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3 31
2021 2022 2023 2024 2025
35 36 37 38 39
107,357 12,139 42,895 22,545 21,847
(16,038) ( 1,813) (  6,408) (3,368) (3,264)
102,832 17,347 48,190 17,669 17,979
(15,362) ( 2,591) ( 7,199) (2,640) (2,686)
102,832 17,347 48,190 17,669 17,979
(15,362) ( 2,591) ( 7,199) (2,640) (2,686)
354,380 423,674 413,697 269,983 286,224
(52,941) (63,293) (61,802) (40, 333) (42,759)
1,068,721.093 1,109,697.440 | 1,106,036.673 | 898,569.607 |  845,415.28
354,380 423,674 413,697 269,983 286,224
(52,941) (63,293) (61,802) (40,333) (42,759)
365,958 435,787 424,347 275,946 291,118
(54,670) (65,102) (63,393) (41,224) (43,490)
4)
24.51 22.96 19.81 20.59 21.70
(3,662) (3,430) (2,959) (3,076) (3,242)
5) N/A N/A N/A N/A N/A
0.198794 0.446231 0.428743 0.339356 0.327438
(30), (67) (64) (51) (49
4,970 9,476 12,969 10,457 6,002
(742) (1,416) (1,937) (1,562) (897)
96.84% 97.22% 97.49% 97.84% 98.32%
29.02% 4.09% 11.65% 6.54% 6.28%
3 31
2021 2022 2023 2024 2025
35 36 37 38 39
500,615 321,113 85,141 93,639 166,947
(74,787) ( 47,971) ( 12,719) (  13,989) (24,940)
474,929 344,268 100,960 106,830 153,706
(70,950) (  51,430) ( 15,082) ( 15,959) (22,962)
474,929 344,268 100,960 106,830 153,706
(70,950) (  51,430) ( 15,082) ( 15,959) (22,962)
1,312,408 890,686 761,626 581,415 739,017
(196,061) (133,060) (113,779) (86,858) (110,402)
6,175,926.952 | 5,725,251.383 | 5,405,930.600 | 4,946,189.521 | 4,619,501.96
1,312,408 890,686 761,626 581,415 739,017
(196,061) (133,060) (113,779) (86,858) (110,402)
1,441,306 909,434 781,570 608,341 748,365
(215,317) (135,860) (116,759) (90, 880) (111,798)
4)
148.08 107.23 95.01 80.64 102.47
(22,122) (16,019) (14,194) (12,047) (15,308)
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5) N/A N/A N/A N/A N/A
0 0 0 0.971098 0.606927
) © © (145) D
606 422 728 6,234 3,715
1) (63) (109) (931) (555)
91.06% 97.94% 97.45% 95.57% 98.75%
36.19% 38.65% 13.26% 18.37% 20.80%
3 31

2021 2022 2023 2024 2025

35 36 37 38 39
122,855 28,004 60,517 29,616 33,477
(18,353) ( 4,184) ( 9,041) (4,424) (5,001)
116,802 35,037 67,173 22,816 26,775
(17,449) ( 5,234) (  10,035) (3,408) (4,000)
116,802 35,037 67,173 22,816 26,775
(17,449) ( 5,234) (  10,035) (3,408) (4,000)
330,625 349,052 401,621 368,138 410,523
(49,392) (52,145) (59,998) (54,996) (61,328)
931,887.142 811,765.082 779,720.746 608,336.350 562,038.04
330,625 349,052 401,621 368,138 410,523
(49,392) (52,145) (59,998) (54,996) (61,328)
351,186 350,951 406,079 380,228 423,270
(52,464) (52,429) (60,664) (56,802) (63,232)

4)
21.07 19.02 15.53 16.42 17.50
(3,148) (2,841) (2,320) (2,453) (2,614)
5) N/A N/A N/A N/A N/A
0.114072 0 0.007879 0.049353 0.111706
an ) @ O] an
449 154 167 220 259
(67) (23) (25) (33) (39)
94.15% 99.46% 98.90% 96.82% 96.99%
35.33% 10.04% 16.73% 6.20% 6.52%
3 31

2021 2022 2023 2024 2025

35 36 37 38 39
28,330 17,234 28,745 26,857 11,260
(4,232) (  2,575) ( 4,294) (4,012) ( 1,682)
27,230 20,494 31,687 23,938 14,077
(4,068) ( 3,062) ( 4,738) (3,576) ( 2,103)
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27,230 20,494 31,687 23,938 14,077
(4,068) ( 3,062) ( 4,734) (3,576) ( 2,103)
193,855 344,904 297,238 310,744 225,082
(28,960) (51,525) (44,404) (46,422) (33,625)
4,392,779.623 | 4,400,440.722 | 3,676,805.701 | 2,719,893.479 | 1,752,702.29
193,855 344,904 297,238 310,744 225,082
(28,960) (51,525) (44,404) (46,422) (33,625)
220,166 346,426 299,387 313,338 226,060
(32,891) (51,753) (44,725) (46,810) (33,771)
4)
13.88 13.14 11.82 12.55 11.75
(2,074) (1,963) (1,766) (1,875) (1,755)
5) N/A N/A N/A N/A N/A
0 0 0 0 0
©) © © ©) ©
499 860 1,363 1,412 1,256
@75) (128) (204) (211) (188)
88.05% 99.56% 99.28% 99.17% 99.57%
14.05% 5.94% 10.66% 7.70% 6.25%
3 31

2021 2022 2023 2024 2025

35 36 37 38 39
42,236 25,941 5,038 22,222 42,767
(6,310) ( 3,875) ( 753) ( 3,320) (6,389)
40,430 27,664 7,139 24,437 40,257
(6,040) ( 4,133) ( 1,066) (  3,651) (6,014)
40,430 27,664 7,139 24,437 40,257
(6,040) ( 4,133) ( 1,066) (  3,651) (6,014)
114,246 110,935 137,904 125,397 154,625
(17,067) (16,573) (20,601) (18,733) (23,099)
533,061.510 453,492 660 439,426.393 419,270.944 398,062.91
114,246 110,935 137,904 125,397 154,625
(17,067) (16,573) (20,601) (18,733) (23,099)
118,791 113,257 139,716 127,863 156,435
(17,746) (16,919) (20,872) (19,101) (23,370)

4

158.84 123.16 112.78 91.95 120.15
(23,729) (18,399) (16,848) (13,736) (17,949)
5) N/A N/A N/A N/A N/A
1.574137 0.385675 0.733346 1.528724 2.191266
(235) (58) (110) (228) (327)
1,260 362 529 1,422 1,822
(188) (54) 79) 12) @72)
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96.17% 97.95% 98.70% 98.07% 98.84%
35.39% 24.94% 5.18% 19.49% 26.04%
BRIC
3 31
2020 2021 2022 7 2023 7 2024 7

34 35 36 37 38
110,377 38,635 27,478 7,930 10,952
! (16,489) ( 5,772) ( 4,105) (1,185) (1,636)
106,029 42,542 29,809 6,328 9,435
? (15,840) ( 6,355) ( 4,453) (945) (1,409)
106,029 42,542 29,809 6,328 9,435
(15,840) ( 6,355) ( 4,453) (945) (1,409)
272,732 196,526 112,091 101,452 98,177
3 (40,743) (29,359) (16,745) (15,156) (14,667)
3,453,994.052 | 3,127,747.000 | 2,898,154.288 | 2,514,209.688 | 2,257,019.720
272,732 196,526 112,091 101,452 98,177
(40,743) (29,359) (16,745) (15,156) (14,667)
275,946 200,251 112,907 103,667 100,042
(41,224) (29,915) (16,867) (15,487) (14,945)

)
33.51 27.61 23.11 24.56 27.06
(5,006) (4,125) (3,452) (3,669) (4,042)
( 5 N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A
903 294 661 613 387
(135) 44) (99) 92) (58)
98.84% 98.14% 99.28% 97.86% 98.14%
38.88% 21.65% 26.5% 6.24% 9.61%
3 31

2021 2022 2023 2024 2025

35 36 37 38 39
78,986 17,570 37,567 32,823 18,486
! (11,800) (2,625) ( 5,612) (4,903) ( 2,762)
73,656 13,939 40,341 29,991 20,834
? (11,003) (2,082) ( 6,027) (4,480) ( 3,112)
73,656 13,939 40,341 29,991 20,834
(11,003) (2,082) ( 6,027) (4,480) ( 3,112)
155,982 163,539 139,910 148,204 115,774
3 (23,302) (24,431) (20,901) (22,140) (17,295)
6,669,457.753 | 5,600,058.037 | 5,471,024.161 | 5,070,682.425| 5,576,353.53
155,982 163,539 139,910 148,204 115,774
(23,302) (24,431) (20,901) (22,140) (17,295)
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167,217 175,771 142,131 149,631 116,637
(24,981) (26,258) (21,233) (22,353) (17,424)
4
14.63 15.93 11.59 13.26 10.89
(2,186) (2,380) @,731) (1,981) (1,627)
5) N/A N/A N/A N/A N/A
0.312327 0.002343 0.466309 0.751472 0
“4n © (70), (112) ©
2,286 47 2,814 4,398 2,323
(342) Q) (420) (657) (347)
93.28% 93.04% 98.44% 99.05% 99.26%
47.22% 8.52% 28.83% 20.24% 18.00%
3 31

2021 2022 2023 2024 2025

35 36 37 38 39
296,480 36,287 32,147 53,966 12,487
(44,291) (5,421) ( 4,802) (8,062) (1,865)
293,309 33,688 34,415 51,874 10,078
(43,817) (5,033) ( 5,141) (7.,749) (1,506)
293,309 33,688 34,415 51,874 10,078
(43,817) (5,033) ( 5,141) (7.,749) (1,506)
295,508 333,553 260,843 265,657 309,489
(44,146) (49,829) (38,967) (39,686) (46,235)
1,111,958.036 | 1,866,304.972 | 1,404,366.423 | 1,069,408.423 | 1,569,884.73
295,508 333,553 260,843 265,657 309,489
(44,146) (49,829) (38,967) (39,686) (46,235)
300,899 336,738 263,355 268,725 311,763
(44,951) (50,305) (39,343) (40,145) (46,574)

4
65.70 73.68 66.81 81.82 85.10
(9,815) (11,007) (9,981) (12,223) (12,713)
5) N/A N/A N/A N/A N/A
0.459765 0.360022 0.401640 0.516536 0.643559
(69) (€] (60) ) (96)
4,801 770 924 810 951
17) (115) (138) @121) (142)
98.21% 99.05% 99.05% 98.86% 99.27%
99.26% 10.10% 13.19% 19.53% 3.26%
3 31
2021 2022 2023 2024 2025
35 36 37 38 39
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626,981 200,100 89,565 350,904 45,187
(93,665) (29,893) (  13,380) (52,422) (6,750)
606,724 177,331 108,594 329,967 19,206
(90,638) (26,491) ( 16,223) (49,294) (2,869)
606,724 177,331 108,594 329,967 19,206
(90,638) (26,491) ( 16,223) (49,294) (2,869)

1,253,527 1,113,714 953,320 1,413,083 1,201,116

(187,264) (166,378) (142,416) (211,100) (179,435)

3,525,166.262

3,039,829.764

2,870,995.024

2,783,455.432

2,619,188.06

1,253,527 1,113,714 953,320 1,413,083 1,201,116
(187,264) (166,378) (142,416) (211,100) (179,435)
1,285,738 1,167,271 981,417 1,484,276 1,251,694
(192,076) (174,379) (146,614) (221,736) (186,991)
213.23 246.55 222.25 295.04 296.52
(31,854) (36,832) (33,202) (44,076) (44,297)
5) N/A N/A N/A N/A N/A
0 0 0 0 0
©) ©) ©) © ©
322 123 188 199 1,124
48) 18) (28) (30) (168)
97.49% 95.41% 97.14% 95.20% 95.96%
48..40% 15.92% 11.39%% 23.35% 1.60%
3 31
2021 2022 7 2023 7 2024 7 2025 7

35 36 37 38 39
73,687 103,604 2,494 1,475 1,155
(11,008) (  15,477) ( 373) (220) 173)
70,320 106,542 2,494 1,475 1,155
(10,505) (  15,916) ( 373) (220) 173)
70,320 106,542 2,494 1,475 1,155
(10,505) (  15,916) ( 373) (220) 173)
150,302 12,806 10,312 11,787 12,942
(22,454) (1,913) (1,541) (1,761) (1,933)

13,470,707.984

13,075,073.414

13,075,073.414

13,075,073.414

13,075,073.41

150,302 12,806 10,312 11,787 12,942
(22,454) (1,913) (1,541) (1,761) (1,933)

152,790 18,968 10,312 11,787 12,942

(22,825) (2,834) (1,541) (1,761) (1,933)

7.27 0.74 0.59 0.68 0.74

(1,086) (111) (88) (102) (111)

5) N/A N/A N/A N/A N/A
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0.295592 0.160453 0 0 0
(44 (€2)) © © ©
5,694 2,038 0 0 0
(851) (304) © © ©
98.37% 67.51% 100.00% 100.00% 100.00%
46.79% 831.97% 24.19% 12.51% 8.92%
3 31

2021 2022 2023 2024 2025

35 36 37 38 39
500,699 134,787 177,859 129,544 66,020
(74,799) (  20,136) (  26,570) (19,353) (9,863)
490,942 142,504 181,996 125,853 62,668
(73,342) (  21,289) ( 27,188) (18,801) (9,362)
490,942 142,504 181,996 125,853 62,668
(73,342) (  21,289) ( 27,188) (18,801) (9,362)
2,059,080 1,682,091 1,172,999 1,023,505 965,706
(307,606) (251,288) (175,234) (152,901) (144,267)
587,290.464 |  522,426.001 |  470,866.053 |  428,231.694 388,173.62
2,059,080 1,682,091 1,172,999 1,023,505 965,706
(307,606) (251,288) (175,234) (152,901) (144,267)
2,193,200 1,715,765 1,220,177 1,068,525 1,011,865
(327,642) (256,318) (182,282) (159,627) (151,163)

4)
17.91 15.62 13.65 14.49 14.60
(2,676) (2,333) (2,039) (2,165) (2,181)
( 5 N/A N/A N/A N/A N/A
0.780497 0.554838 0.505912 0.595801 0.760591
117) (83) (76) (89) (114)
90,591 69,457 66,098 63,379 51,131
(13,533) (10,376) (9,874) (9,468) (7,638)
93.88% 98..04% 96.13% 95.79% 95.44%
23.84% 8.47% 15.52% 12.30% 6.49%
2010 12 17
2010
2010
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société d"investissement a
capital variable SICAV 1986 11 21

2009/65/EC
2010
Undertaking for Collective Investment in Transferable Securities (UCITS)

2010 181(5)

société anonyme

HSBC

UCITS
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1 HSBC
2 HSBC
3 HSBC
UK

4 HSBC
5 HSBC
UK

6 BRIC HSBC
UK

7 HSBC
UK

8 HSBC
UK

9 HSBC
10 HSBC
2025 30 UK

) 6

11 HSBC
USA

www . assetmanagement. hsbc.com/fundinfo

HSBC

(HSBC Global Investment
Funds)

HSBC 2005 12 30

(HSBC Investment Funds
(Luxembourg) S.A.)

)
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HSBC 2016 10 11
HSBC
(HSBC Continental Europe,
Luxembourg)
2019 HSBC
HSBC
HSBC
)
2013 14
HSBC
2016
HSBC
HSBC
2019
HSBC
HSBC
HSBC
HSBC
)()
2009 12
(The Hongkong and Shanghai
Banking Corporation Limited)

1
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HSBC
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RESA

24
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1915
2010
HSBC
2010 UCITS SICAV
2010 15
HSBC
2010 102(1)(c) 2010 15
““Conducting
Officer””
2010 109(1) 111

HSBC
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UCITS

UCl

HSBC

EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

HSBC

UCl
UCITS UCl

www .global .assetmanagement. hsbc.com/about-us/our-governance

CSSF

CSSF
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2025
2025 31
2025 31 NAV Report
2025
2025 30 ()
6
@
368,666,408.30 55,075
AS 20,273,033.63 3,029
AS 805,599.348
¢))
770,067,674.75 115,040
AD 485,394,307.91 72,513
AD 4,506,522.430
©)
473,611,796.03 70,753
AD 10,947,523.10 1,635
AD 559,290.112
4)
179,873,544.91 26,871
AD 20,529,835.90 3,067
AD 1,524,409.311
®)
180,661,943.98 26,989
PD 47,483,735.84 7,094
PD 369,261.753
(6) BRIC
95,642,345.96 14,288
M2C 59,474,123.83 8,885
M2C 2,113,575.029
Q)
126,371,346.57 18,879
AD 61,162,863.18 9,137
AD 5,452,043.945
®
287,082,460.82 42,887
PD 101,838,198.85 15,214
PD 1,114,697.261
©®
1,230,443,848.37 183,816
AD 791,674,926.62 118,268
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AD 2,522,824 .580
(10)
12,942,262 .69 1,933
AD 9,719,163.73 1,452
AD 13,075,073.414
(11)
1,266,860,448.03 189,256
PD 5,660,773.22 846
PD 389,642.449
€y
2025
2025
2022 25
2025 30 )
6
151,055,385 40.89 369,374,855
64,986,775 17.59 369,374,855
58,918,373 15.95 369,374,855
48,490,062 13.13 369,374,855
16,397,909 4.44 369,374,855
357,157,886 46.36 770,410,008
136,205,299 17.68 770,410,008
43,007,857 5.58 770,410,008
35,952,374 4.67 770,410,008
33,171,146 4.31 770,410,008
266,533,441 56.24 473,956,874
49,336,560 10.41 473,956,874
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36,762,517 7.76 473,956,874
34,557,428 7.29 473,956,874
16,686,477 3.52 473,956,874
86,725,023 48.27 179,648,618
34,976,362 19.47 179,648,618
13,405,586 7.46 179,648,618

9,562,360 5.32 179,648,618
6,119,029 3.41 179,648,618
145,093,322 80.79 179,584,904
6,738,127 3.75 179,584,904
6,530,501 3.64 179,584,904
5,856,580 3.26 179,584,904
3,455,121 1.92 179,584,904

BRIC
37,933,590 39.67 95,634,718
25,985,516 27.17 95,634,718

4,410,508 4.61 95,634,718
4,339,550 4.54 95,634,718
4,193,537 4.38 95,634,718
31,359,131 24.74 126,769,971
21,523,134 16.98 126,769,971
13,152,762 10.38 126,769,971
10,864,273 8.57 126,769,971
7,449,922 5.88 126,769,971
134,191,657 46.76 286,956,004
55,633,789 19.39 286,956,004
31,712,459 11.05 286,956,004
14,068,601 4.90 286,956,004
13,940,769 4.86 286,956,004
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423,505,238 34.44 1,229,672,528
230,123,241 18.71 1,229,672,528
66,160,631 5.38 1,229,672,528
53,259,664 4.33 1,229,672,528
40,662,988 3.31 1,229,672,528
33,352,988 40.87 81,613,006
22,124,491 27.11 81,613,006
6,439,672 7.89 81,613,006
3,045,974 3.73 81,613,006
2,307,610 2.83 81,613,006
388,202,171 30.66 1,266,235,109
231,229,157 18.26 1,266,235,109
168,686,082 13.32 1,266,235,109
98,238,847 7.76 1,266,235,109
97,216,128 7.68 1,266,235,109
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HSBC
HSBC
HSBC
HSBC
HEL10S HSBC
HSBC
KRI KRI
CRO
ongoing charges figure OCF
OCF
OCF https://www.assetmanagement.hsbc.co.uk/en/institutional-
investor/funds Key Investor Information Document

OCF
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UCITS UCl
AS 1.50
AD 1.50
AD 1.50
AD 1.50
PD 1.00
BRIC
M2C 1.00
AD 1.75
PD 0.40
AD 1.50
* k%
AD 1.75
PD 1.00
* 2022
** 2025 30

) 6
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Key Investor Information Document

AS 0.35

AD 0.40

AD 0.40

AD 0.35

PD 0.35
BRIC

M2C 0.35

AD 0.40
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PD 0.35
AD 0.40
* *%*
AD 0.40
PD 0.35
ok 2025 30
) 6
12
UCITS uCl
UCITS ucl
UCITS uCl
10
UCITS ucl
UCITS ucl
HSBC UCITS ETFs
PLC
HSBC UCITS ETFs PLC
UCITS uCl
UCITS UcCl

UCITS UCl

(Key Investor Information Document)
OCF
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2 *
3
4
5
2025
2013
2037 12 31 2.1
20.315 15.315
2037 12 31 2038 20 15
15.315
2037 12 31 2038 15
20.315 15.315
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VAT

taxe d * abonnement

175 b) 2017
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PEPP 2019 20 EV
2019/1238
)
)
)
VAT
VAT
VAT
()
FATCA
FATCA
IRS
30
2014 28 FATCA
1GA
1GA 2015 24 1GA
FATCA
1GA 1GA 2015
24
FATCA

FATCA
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FATCA

2011/16/EU

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

DAC6 DAC6

CRS DAC6

FATCA
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2025 30
) 6
2022 25
BRIC

(2025 )
66,889,044 .64 17.97 18.14
64,195,122.56 17.25 17.41
50,886,319.84 13.67 13.80
50,117,478.79 13.47 13.59
30,617,188.53 8.23 8.30
27,693,281.56 7.44 7.51
20,259,146.18 5.44 5.50
19,663,505.98 5.28 5.33
14,126,652.87 3.80 3.83
6,667,627.51 1.79 1.81
351,115,368.46 94.34 95.24
6,491,549.73 1.74 1.76
REITs 3,241,779.59 0.87 0.88
360,848,697.78 96.96 97.88
11,317,961.56 3.04 3.07
372,166,659.34 100.00 100.95
3,500,251.04 0.94 0.95
368,666,408.30 99.06 100.00

55,075 )
(2025 )
375,432,153.17 48.02 48.75
321,224,658.73 41.09 41.71
33,151,189.81 4.24 4.30
11,931,317.53 1.53 1.55
5,682,441.66 0.73 0.74
2,063,044.59 0.26 0.27
749,484 ,805.49 95.86 97.33
6,174,486.70 0.79 0.80
755,659,292.19 96.65 98.13
26,156,841.17 3.35 3.40
781,816,133.36 100.00 101.53
11,748,458.61 1.50 1.53
770,067,674.75 98.50 100.00

115,040 )
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(2025 )
16,556,287.42 3.45 3.50
92,693,860.57 19.33 19.57
46,815,357.78 9.76 9.88
7,348,330.95 1.53 1.55
77,567,407.76 16.18 16.38
8,576,356.83 1.79 1.81
8,726,655.11 1.82 1.84
14,014,496.73 2.92 2.96
5,126,012.64 1.07 1.08
17,755,756.60 3.70 3.75
54,258,847.15 11.31 11.46
83,859,720.26 17.49 17.71
8,477,655.65 1.77 1.79
15,563,746.73 3.25 3.29
4,703,032.88 0.98 0.99
462,043,525.06 96.35 97.56
ETF 3,536,271.09 0.74 0.75
465,579,796.15 97.09 98.30
13,965,403.16 2.91 2.95
479,545,199.31 100.00 101.25
5,933,403.28 1.24 1.25
473,611,796.03 98.76 100.00
70,753 )
(2025 )
85,756,145.78 47.49 47.68
21,023,135.32 11.64 11.69
16,149,844.20 8.94 8.98
12,447 ,266.46 6.89 6.92
10,189,251.39 5.64 5.66
7,195,716.21 3.98 4.00
5,059,526.25 2.80 2.81
4,416,837.04 2.45 2.46
3,477,673.22 1.93 1.93
3,170,853.18 1.76 1.76
3,139,184.71 1.74 1.75
2,008,320.42 1.11 1.12
174,033,754.18 96.37 96.75
REITs 2,561,212.80 1.42 1.42
REITs 1,000,953.37 0.55 0.56
177,595,920.35 98.34 98.73
2,990,926.68 1.66 1.66
180,586,847.03 100.00 100.40
713,302.12 0.39 0.40
179,873,544.91 99.61 100.00
26,871 )
(2025 )
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2,118,631.26 1.12 1.17
77,690,942.15 41.09 43.00
51,962, 286.65 27.48 28.76
42,098,691.72 22.27 23.30

1,285,698.50 0.68 0.71
1,904,347.10 1.01 1.05
177,060,597.38 93.65 98.01
REITS 3,176,458.60 1.68 1.76
180, 237,055.98 95.33 99.76
8,838, 056.68 4.67 4.89
189,075,112.66 100.00 104.66
8,413,168.68 4.45 4.66
180,661,943.98 95.55 100.00
26,989 )
BRIC
(2025 )
30,967,259.19 31.92 32.38
25,959,842.51 26.76 27.14
24,818,694.62 25.59 25.95
11,897,571.16 12.27 12.44
1,572,878.90 1.62 1.64
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
95,216,246.38 98.16 99.55
95,216,246.38 98.16 99.55
1,784,362.09 1.84 1.87
97,000, 608.47 100.00 101.42
1,358,262.51 1.40 1.42
95,642,345.96 98.60 100.00
14,288 )
(2025 )
107,856,279.08 84.73 85.35
11,028,805.35 8.66 8.73
2,212,009.45 1.74 1.75
1,049,723.96 0.82 0.83
122,146,817.84 95.96 96.66
ETF 2,324,300.38 1.83 1.84
124,471,118.22 97.79 98.50
2,815,863.68 2.21 2.23
127,286,981.90 100.00 100.72
915,635.33 0.72 0.72
126,371,346.57 99.28 100.00
18,879 )
(2025 )
268,430,332.30 93.21 93.50
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6,830,711.72 2.37 2.38
1,398,135.09 0.49 0.49
860,821.33 0.30 0.30
817,377.75 0.28 0.28
676,149.56 0.23 0.24
660,370.04 0.23 0.23
640,580.88 0.22 0.22
630,283.96 0.22 0.22
168,846.06 0.06 0.06
140,082.00 0.05 0.05
101,434.32 0.04 0.04
93,960.54 0.03 0.03
71,828.90 0.02 0.03
52,233.60 0.02 0.02
281,573,148.05 97.78 98.08
REITs 662,104.02 0.23 0.23
REITs 387,920.24 0.13 0.14
REITs 378,501.14 0.13 0.13
REITs 370,792.98 0.13 0.13
REITs 213,452.76 0.07 0.07
REITs 67,214.40 0.02 0.02
REITs 59,095.92 0.02 0.02
283,712,229.51 98.52 98.83
4,267,622.39 1.48 1.49
287,979,851.90 100.00 100.31
897,391.08 0.31 0.31
287,082,460.82 99.69 100.00
42,887 )
(2025 )
1,236,481,565.41 96.22 100.49
14,565, 800.54 1.13 1.18
1,251,047,365.95 97.35 101.67
34,040,496.77 2.65 2.77
1,285,087,862.72 100.00 104.44
54,644,014.35 4.25 4.44
1,230,443,848.37 95.75 100.00
183,816 )
(2025 )
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
12,942,262.70 100.00 100.00
12,942,262.70 100.00 100.00
0.01 0.00 0.00
12,942,262.69 100.00 100.00
1,933 )
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(2025 )

45,424,530.95 3.36 3.59
42,857,775.67 3.17 3.38
41,971,436.59 3.10 3.31
39,614,837.37 2.93 3.13
37,665,076.90 2.78 2.97
35,225,594.71 2.60 2.78
32,093,448.72 2.37 2.53
29,825,258.21 2.20 2.35
28,691,603.44 2.12 2.26
27,908,596.39 2.06 2.20
27,466,273.08 2.03 2.17
27,167,260.45 2.01 2.14
24,437,494.48 1.81 1.93
23,851,072.85 1.76 1.88
23,788,697.60 1.76 1.88
20,659,389.80 1.53 1.63
20,393,428.92 1.51 1.61
18,087,664.04 1.34 1.43
17,297,635.70 1.28 1.37
17,139,157.77 1.27 1.35
17,134,158.19 1.27 1.35
15,252,239.78 1.13 1.20
15,034,171.03 1.11 1.19
13,701,773.96 1.01 1.08
13,641,607.58 1.01 1.08
13,071,623.84 0.97 1.03
12,774,187.29 0.94 1.01
11,911,870.72 0.88 0.94
10,351,641.53 0.77 0.82
9,444,460.81 0.70 0.75
8,258,436.51 0.61 0.65
7,398,341.31 0.55 0.58
7,130,660.01 0.53 0.56
5,140,141.82 0.38 0.41
4,400,810.19 0.33 0.35
4,239,840.75 0.31 0.33
4,194,988.18 0.31 0.33
4,142,693._47 0.31 0.33
4,070,997.83 0.30 0.32
3,972,334.40 0.29 0.31
3,787,765.87 0.28 0.30
2,803,167.85 0.21 0.22
2,399,720.36 0.18 0.19
2,280,623.26 0.17 0.18
249,340.68 0.02 0.02
778,353,830.86 57.54 61.44
59,385,216.69 4.39 4.69
38,044,355.00 2.81 3.00
31,090,626.93 2.30 2.45
22,959,370.58 1.70 1.81
22,791,942.35 1.68 1.80
18,054,774.05 1.33 1.43
14,881,897.42 1.10 1.17
13,367,818.35 0.99 1.06
12,667,017.00 0.94 1.00
9,942,206.54 0.73 0.78
9,451,813.12 0.70 0.75
4,741,594 _46 0.35 0.37
4,327,943.98 0.32 0.34
3,762,014.53 0.28 0.30
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3,124,481.86 0.23 0.25
2,998,294.96 0.22 0.24
2,942,071.50 0.22 0.23
2,704,414.18 0.20 0.21
2,127,686.61 0.16 0.17
2,057,500.93 0.15 0.16
1,518,095.10 0.11 0.12

705,360.57 0.05 0.06
283,646,496.71 20.97 22.39
42,247,137.16 3.12 3.33
16,384,665.18 1.21 1.29
12,798,370.86 0.95 1.01
6,206,529.74 0.46 0.49
5,803,928.98 0.43 0.46
5,005,372.08 0.37 0.40
3,248,713.25 0.24 0.26
91,694,717.25 6.78 7.24
102,261,636.41 7.56 8.07
11,694,047.97 0.86 0.92
8,175,105.66 0.60 0.65
4,395,564.03 0.32 0.35
4,152,239.31 0.31 0.33
793,750.73 0.06 0.06
29,210,707.70 2.16 2.31
11,563,511.18 0.85 0.91
5,525,836.03 0.41 0.44
1,962,152.58 0.15 0.15
1,553,475.82 0.11 0.12
1,189,963.44 0.09 0.09
21,794,939.05 1.61 1.72
5,238,918.01 0.39 0.41
1,312,201,245.99 97.00 103.58
40,570,024.76 3.00 3.20
1,352,771,270.75 100.00 106.78
85,910,822.72 6.35 6.78
1,266,860,448.03 93.65 100.00
189,256 )
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30 2025
)|« ) |( )
TAIWAN SEMICONDUCTOR
11 7.87 17. 410,378. . .78%|9.88%
1 MANUEACTURING 936,86 6,000,687.8 08(36,410,378.09 38.86| 9.78%|9.88
2 |PING AN INSURANCE "H" 2,055,500 14,279,030.14 6.95(14,126,652.87 6.87| 3.80%3.83%
3 |SANTOS 2,714,962| 12,868,302.31 4.74|13,756,980.74 5.07| 3.70%|3.73%
4 HK_EXCHANGES & 248,600 11,085,204.38 44.59|13,522,573.25 54.39| 3.63%|3.67%
CLEARING
5 SAUSUNG ELECTRONICS 312,261 13,567,631.87 43.45|12,969,594 .46 41.53| 3.48%|3.52%
6 |BAIDU 1,190,700| 17,260,136.14 14.50(12,832,257.32 10.78| 3.45%3.48%
7 |BUDWEISER BREWING 11,620,400| 13,913,588.02 1.20(12,227,325.35 1.05| 3.29%|3.32%
8 SAUSUNG FIRE & NARINE 37,903 9,150,941.13| 241.43{12,039,422.77| 317.64| 3.23%(3.27%
INSURANCE
9 SINGAPORE 4,025,000( 7,690,224.83 1.91(12,037,615.14 2.99| 3.23%(3.27%
TELECOMMUNICATIONS
10 |AIA GROUP 1,118,600 9,616,053.64 8.60(10,459,266.24 9.35| 2.81%(2.84%
11 |ALIBABA GROUP HOLDING 694,500 10,528,565.15 15.16(10,236,133.76 14.74| 2.75%|2.78%
RELIANCE NIPPON LIFE
y y
12 ASSET MANAGEMENT 1,048,068 | 7,304,366.91 6.97( 9,719,294.39 9.27| 2.61%|2.64%
13 |BANK RAKYAT INDONESIA 42,999,300 11,163,650.00 0.26| 9,694,767.73 0.23| 2.60%|2.63%
14 |KB FINANCIAL GROUP 110,363| 5,097,424.97 46.19| 8,825,538.43 79.97| 2.37%|2.39%
15 [SK TELECOM 215,383| 8,666,266.88 40.24| 8,712,854.27 40.45| 2.34%|2.36%
16 VIPSHOP HOLDINGS 564,744 7,903,560.76 13.99| 8,485,278.60 15.03| 2.28%2.30%
17 |DBS GROUP 222,630| 4,583,609.57 20.59| 8,221,531.04 36.93| 2.21%(2.23%
18 SAISUNG LIFE 83,385( 4,910,289.54 58.89| 7,570,068.86 90.78| 2.03%|2.05%
INSURANCE
19 |MEDIATEK 159,000 4,323,312.08 27.19| 7,298,098.67 45.90| 1.96%]|1.98%
20 |QUANTA COMPUTER 763,000( 5,477,436.86 7.18| 7,196,063.32 9.43| 1.93%[1.95%
21 |BHP BILLITON 277,895 6,589,634.33 23.71| 7,022,714.86 25.27| 1.89%(1.90%
SHENZHOU
22 | INTERNATIONAL 960,700( 7,204,615.41 7.50| 6,957,426.11 7.24| 1.87%[1.89%
HOLDINGS
23 | INDIA GRID TRUST 3,814,358| 5,927,403.55 1.55| 6,809,771.23 1.79] 1.83%|1.85%
24 |PROSUS 115,724 5,356,260.77 46.28| 6,667,627.51 57.62| 1.79%|1.81%
25 [L1 NING 3,126,500 5,839,999.65 .87| 6,635,349.04 2.12| 1.78%|1.80%
26 |AKR CORPORINDO 74,427,800 6,837,415.59 .09| 6,060,969.43 0.08| 1.63%|1.64%
27 |HDFC ASSET MANAGEMENT 91,738 4,627,612.84 50.44| 5,916,975.98 64.50| 1.59%]|1.60%
28 [DLF 656,557 5,599,684.59 8.53| 5,877,992.86 8.95| 1.58%|1.59%
29 [HERO MOTOCROP 120,091| 5,447,831.44 45.36| 5,841,084.76 48.64| 1.57%]|1.58%
30 HON HAI PRECISION 979,000( 5,133,644.85 5.24| 5,838,411.93 5.96| 1.57%|1.58%
INDUSTRIES
30 2025
( ) ( ) ( )
1 | TENCENT HOLDINGS 1,091,300 35,587,914.26| 32.61| 76,460,509.55 70.06| 9.78%| 9.93%
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ALIBABA GROUP HOLDING 4,373,728| 57,258,388.59| 13.09| 64,463,736.25| 14.74| 8.25%| 8.37%
3 [CHINA CONSTRUCTION BANK 48,140,480 | 35,241,106.03| 0.73| 49,366,989.04 1.03| 6.31%| 6.41%
4 [ X1AOMI 7,088,600 | 19,465,703.43|  2.75| 47,994,788.54 6.77| 6.14%| 6.23%
5 |NETEASE 1,327,615| 26,803,175.04| 20.19| 34,568,726.88|  26.04| 4.42%| 4.49%
6 | PINDUODUO 224,247| 24,790,121.91| 110.55| 25,463,246.85| 113.55| 3.26%| 3.31%
7 |PING AN INSURANCE "H" 3,555,500 | 22,768,772.03|  6.40| 24,435,570.06 6.87| 3.13%| 3.17%
INDUSTRIAL & COMMERCIAL
0,
8 | 3ANK OF CHINA 30,377,000| 18,550,137.08| 0.61| 23,295,482.80 0.77| 2.98%| 3.03%
POP MART INTERNATIONAL
9 GEOUP 0 673,400 9,266,500.27| 13.76| 21,102,726.11| 31.34| 2.70%| 2.74%
10 |MEITUAN DIANPING 1,205,570| 20,737,043.53| 17.20| 18,674,816.82| 15.49| 2.39%| 2.43%
11 |BYD 1,090,000| 13,327,022.20| 12.23| 16,023,694.27| 14.70| 2.05%| 2.08%
12 | INNOVENT BIOLOGICS 1,186,000 7,233,877.14|  6.10| 14,806,114.65| 12.48| 1.89%| 1.92%
13 |WUXI APPTEC 1,045,556 9,298,215.84|  8.89| 13,993,754.41|  13.38| 1.79%| 1.82%
14 |CHINA LIFE INSURANCE 4,800,000| 10,548,829.14| 2.20| 13,910,828.03 2.90| 1.78%| 1.81%
CONTEMPORARY AMPEREX
0) 0,
15 | enoLoGY 373,342| 13,001,920.55| 34.83| 13,734,899.70| 36.79| 1.76%| 1.78%
16 |CHINA MERCHANTS BANK 2,041,500| 10,498,464.30| 5.14| 13,263,248.41 6.50| 1.70%| 1.72%
17 |HK EXCHANGES & CLEARING 240,200| 11,001,709.72| 45.80| 13,065,656.05| 54.39| 1.67%| 1.70%
18 | TRIP COM GROUP 200,242| 8,929,831.85| 44.60| 12,550,199.24| 62.68| 1.61%| 1.63%
19 | CSPC PHARMACEUTICAL 9,814,000| 9,282,059.97| 0.95| 12,401,895.54 1.26| 1.59%| 1.61%
TAIWAN SEMICONDUCTOR
0) {/
20 |\ \UFACTURING 307,000| 8,366,568.61| 27.25| 11,931,317.53| 38.86| 1.53%| 1.55%
21 |JIANGSU HENGRU MEDICINE 1,221,500 9,696,487.88|  7.94| 10,681,693.06 8.74| 1.37%| 1.3%
AGRICULTURAL BANK OF
22 | ina 15,732,000 8,464,512.06| 0.54| 10,320,993.63 0.66| 1.32%| 1.34%
23 |SANY HEAVY INDUSTRY 3,668,300| 9,975,655.24|  2.72| 10,169,181.00 2.77| 1.30| 1.32%
SEMICONDUCTOR
24 | MANUFACTURING 1,410,500 7,517,493.68| 5.33| 9,181,726.11 6.51| 1.17%| 1.19%
INTERNATIONAL
ZHEJIANG SHUANGHUAN
g5 [ZHEJIANG SHUANGHU 1,846,604| 8,355,511.10| 4.52| 8,474,523.22 4.59| 1.08%| 1.10%
DRIVELINE
26 |CITIC SECURITIES "A" 2,012,300| 7,864,538.82| 3.91| 8,118,692.88 4.03| 1.04%| 1.05%
27 [WUXI BIOLOGICS 1,845,000 6,402,976.15|  3.47| 7,568,025.48 4.10| 0.97%| 0.98%
28 | ZHONGJ1 INNOLIGHT 247,500 5,000,041.40| 20.20| 7,487,727.48| 30.25| 0.96%| 0.97%
29 |JD.COM INC 447,700| 8,022,099.52| 17.92| 7,009,214.01| 15.66| 0.90%| 0.91%
30 | CHINA RESOURCES LAND 1,872,500| 7,096,134.84| 3.79| 6,881,735.67 3.68| 0.88%| 0.89%
30 2025
( ) ( ) )
TAIWAN SEMICONDUCTOR
0)
L | ANUFACTURING 1,193,000 23,871,351.39| 20.01| 46,365,022.20| 38.86| 9.67%| 9.79%
2 | TENCENT HOLDINGS 510,400| 25,556,608.73| 50.07| 35,760,509.55| 70.06| 7.46%| 7.55%
3 | SAMSUNG ELECTRONICS 528,108| 24,403,283.94|  46.21| 27,189,869.63| 51.49| 5.67%| 5.74%
4 |ALIBABA GROUP HOLDING 1,561,316 24,455,951.78|  15.66| 23,012,007.80| 14.74| 4.80%| 4.86%
HON HAI PRECISION
() ()
5 | |NDUSTRIES 2,556,000 11,574,497.48 4.53| 15,243,085.69 5.96| 3.18%| 3.22%
6 |HDFC BANK 656,186 | 12,717,426.42| 19.38| 15,117,962.13| 23.04| 3.15%| 3.19%
7 | X1A0M1 2,200,600 15,155,626.37 6.89| 14,899,603.82 6.77| 3.11%| 3.15%
8 |RELIANCE INDSUSTRIES 889,636| 10,759,084.62| 12.09| 14,118,602.92| 15.87| 2.94%| 2.98%
9 |GENTERA 6,018,977 6,001,160.13 1.00| 14,014,496.73 2.33| 2.92%| 2.96%
10 | MEDIATEK 269,000| 8,763,475.41| 32.58| 12,347,097.75| 45.90| 2.57%| 2.61%
11 | SHRIRAM FINANCE 1,701,233| 9,463,754.65 5.56| 12,251,577.08 7.20| 2.55%| 2.59%
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12 |SK HYNIX 60,694| 9,003,625.12| 148.34| 11,969,865.16| 197.22| 2.50%| 2.53%
13 |BYD 788,500( 9,495,944.92 12.04| 11,591,452.23 14.70| 2.42%| 2.45%
14 |HYUNDAI MOTOR 69,922| 10,609,390.36| 151.73| 10,739,389.96| 153.59| 2.24%| 2.27%
15 | TOTVS 1,368,800| 8,234,725.19 6.02| 10,650,066.18 7.78| 2.22%| 2.25%
16 |LARGAN PRECISION 125,000 9,760,178.72 78.08| 9,904,514.62 79.24| 2.07%| 2.09%
17 |AIRTEL AFRICA 3,667,688 6,410,087.55 1.75| 9,848,364.86 2.69| 2.05%| 2.08%
18 EﬁEITEC BANK HOLDINGS 48,049| 8,027,293.48| 167.06| 9,408,994.64| 195.82| 1.96%| 1.99%
CONTEMPORARY AMPEREX
0
19 TECHNOLOGY 247,740( 8,149,772.08 32.90| 9,114,120.70 36.79 1.90%| 1.92%
20 | SAFARICOM 42,870,108 | 10,572,634.45 0.25| 8,726,655.11 0.20 1.82%| 1.84%
21 |BANK RAKYAT INDONESIA 38,038,801 10,209,810.26 0.27| 8,576,356.83 0.23| 1.79%| 1.81%
22 gi;KDHABI COMMERCIAL 1,912,732 6,543,745.13 3.42| 8,477,655.65 4.43| 1.77%| 1.79%
23 |MTN GROUP 986,086| 5,754,794.73 5.84| 8,346,761.96 8.46( 1.74%| 1.76%
24 [MEITUAN DIANPING 523,720 9,884,061.82 18.87| 8,112,656.31 15.49| 1.69%| 1.71%
25 [HINDUSTAN UNILEVER 276,379| 8,617,008.96 31.18| 7,954,528.29 28.78| 1.66%| 1.68%
26 |CIMC ENRIC HOLDING 8,884,000| 9,139,239.30 1.03| 7,582,522.29 0.85| 1.58%| 1.60%
27 |OTP BANK 89,821| 6,438,770.01 71.68| 7,348,330.95 81.81| 1.53%| 1.55%
28 | ETERNAL 2,059,413 | 5,299,944.64 2.57| 7,236,259.89 3.51| 1.51%| 1.53%
29 |PB FINTECH 349,009| 6,482,836.15 18.57| 7,219,728.69 20.69| 1.51%| 1.52%
30 |WEICHAI POWER 3,271,000 6,097,949.53 1.86| 6,933,686.62 2.12| 1.45%| 1.46%
30 2025
( DI ¢ ) ( )
1 |MICROSOFT 22,103| 5,843,764.89| 264.39| 11,827,204.79 535.10| 6.55%| 6.58%
2 | TRANE TECHNOLOGIES 25,191| 4,094,658.57| 162.54| 10,991,337.12 436.32| 6.09%| 6.11%
3 |ECOLAB 31,782| 6,288,119.05| 197.85| 8,408,563.74 264.57| 4.66%| 4.67%
4 [VERISK ANALYTICS 26,457| 5,173,887.29| 195.56| 7,328,324.43 276.99| 4.06%| 4.07%
5 | CADENCE DESIGN SYSTEM 19,639 5,641,690.68| 287.27( 7,310,814.14 372.26| 4.05%| 4.06%
6 | COMPASS GROUP 161,949( 5,171,155.07 31.93| 5,741,504.37 35.45| 3.18%| 3.19%
7 | SCHNEIDER ELTE 20,214| 3,087,472.33| 152.74| 5,332,831.64 263.82| 2.95%| 2.96%
8 |SAP 18,114 3,724,470.07| 205.61| 5,192,423.19 286.65| 2.88%| 2.89%
9 |VERALTO CORP 48,586 | 4,494,428.60 92.50| 5,144,771.54 105.89| 2.85%| 2.86%
10 |AUTODESK 16,257 3,953,521.94| 243.19( 5,009,431.98 308.14| 2.77%| 2.78%
11 |E.ON 262,265 3,518,079.86 13.41| 4,781,793.25 18.23| 2.65%| 2.66%
WATTS WATER
Y y
12 TECHNOLOGIES 18,201 2,620,114.72| 143.95( 4,746,092.76 260.76| 2.63%| 2.64%
13 [CORE & MAIN 73,797| 3,378,848.13 45.79| 4,683,157.62 63.46| 2.59%| 2.60%
14 | COPART 97,181| 5,297,314.75 54.51| 4,490,734.01 46.21| 2.49%| 2.50%
TAIWAN SEMICONDUCTOR
15 18,268 3,367,410.73| 184.33| 4,416,837.04 241.78| 2.45%| 2.46%
16 |MUENCHENER RUECK 6,672 4,052,375.62| 607.37| 4,392,478.02 658.35| 2.43%| 2.44%
17 | INFINEON TECHNOLOGIES 109,469 4,053,778.46 37.03| 4,339,513.31 39.64| 2.40%| 2.41%
18 | XYLEM 29,278| 3,618,687.91| 123.60| 4,136,103.06 141.27| 2.29%| 2.30%
19 [VERTIV HOLDINGS 25,664 2,392,785.68 93.24| 3,836,254.72 149.48| 2.12%| 2.13%
20 [BYD 259,500( 2,797,393.63 10.78| 3,814,815.29 14.70| 2.11%| 2.12%
21 [PRYSMIAN 43,246| 1,493,537.72 34.54| 3,477,673.22 80.42| 1.93%| 1.93%
NARI TECHNOLOGY
0,
22 DEVELOPMENT 1,111,448 3,676,772.61 3.31| 3,380,900.92 3.04| 1.87%| 1.88%
23 |NATIONAL GRID 238,384 3,461,082.29 14.52| 3,332,892.60 13.98| 1.85%| 1.85%
24 | ASM INTERNATIONAL 6,507| 3,519,017.34| 540.80| 3,202,461.70 492.16| 1.77%| 1.78%
25 |AZBIL 335,700( 3,013,071.46 8.98| 3,170,853.18 9.45| 1.76%| 1.76%
26 |CIMC ENRIC HOLDING 3,678,000| 3,846,566.06 1.05( 3,139,184.71 0.85| 1.74%| 1.75%
27 §$Z$E;ED DRAINAGE 26,813| 2,812,515.03| 104.89| 3,115,402.47 116.19| 1.73%| 1.73%
28 [SMURFIT WESTROCK 65,938 2,997,841.48 45.46| 2,999,093.58 45.48| 1.66%| 1.67%

109/513




EDINETOOOO

OOo00DOo0oDOooooooooogOoOoOE22760)
Oooodooodooodonn

29 |AIR LIQUIDE 14,424| 2,799,398.54| 194.08| 2,856,384.73 198.03| 1.58%| 1.59%
30 [WASTE MAN 11,464 2,330,367.76| 203.28( 2,657,469.84 231.81| 1.47%| 1.48%
30 2025
)
( )|« ) |« )

1 | TENCENT HOLDINGS 257,200 11,323,866.10 44.03| 18,020,382.17 70.06| 9.53%| 9.97%
2 |ALIBABA GROUP HOLDING 991,200 13,311,750.46 13.43| 14,609,151.59 14.74| 7.73%| 8.09%
3 |HSBC HOLDINGS 1,171,600| 9,546,069.85 8.15| 14,350,234.39 12.25| 7.59%| 7.94%
4 [CHINA CONSTRUCTION BANK 10,443,680| 7,786,006.78 0.75| 10,709,761.02 1.03| 5.66%| 5.93%
5 | XIAOMI 1,413,800 4,475,276.03 3.17| 9,572,416.56 6.77| 5.06%| 5.30%
6 |NETEASE 266,715 5,510,115.55 20.66| 6,944,782.93 26.04| 3.67%| 3.84%
7 |HK EXCHANGES & CLEARING 124,500( 5,251,807.51 42.18| 6,772,165.61 54.39| 3.58%| 3.75%
8 |AIA GROUP 686,800 6,102,065.41 8.88| 6,421,798.73 9.35| 3.40%| 3.55%
9 ZgngART INTERNATIONAL 168,600 2,720,248.50 16.13| 5,283,515.92 31.34| 2.79%| 2.92%

INDUSTRIAL & COMMERCIAL

Y y

10 BANK OF CHINA 6,153,000 3,582,725.22 0.58( 4,718,606.37 0.77| 2.50%| 2.61%
11 [PING AN INSURANCE "H" 628,000 4,063,656.69 6.47| 4,316,000.00 6.87| 2.28%| 2.39%
12 [MEITUAN DIANPING 277,200 4,769,084.68 17.20| 4,293,951.59 15.49| 2.27%| 2.38%
13 [LINK REIT REITS 568,000| 2,758,992.71 4.86| 3,176,458.60 5.59| 1.68%| 1.76%
14 | INNOVENT BIOLOGICS 243,000( 1,484,041.00 6.11| 3,033,630.57 12.48| 1.60%| 1.68%
15 [CHINA MERCHANTS BANK 464,000| 2,367,677.90 5.10( 3,014,522.29 6.50( 1.59%| 1.67%
16 |BYD 195,000( 2,350,960.01 12.06| 2,866,624.20 14.70| 1.52%| 1.59%
17 |CHINA LIFE INSURANCE 895,000| 1,995,688.30 2.23| 2,593,789.81 2.90( 1.37%| 1.44%
18 |SWIRE PROPERTIES 938,800( 2,080,806.15 2.22| 2,523,398.73 2.69| 1.33%| 1.40%
19 [HKT TRUST AND HKT 1,549,000 2,095,353.12 1.35| 2,438,935.03 1.57| 1.29%| 1.35%
20 [CSPC PHARMACEUTICAL 1,906,000 1,796,457.70 0.94( 2,408,601.27 1.26| 1.27%| 1.33%
21 [ TRIP COM GROUP 37,450| 1,691,667.45 45.17| 2,347,184.71 62.68| 1.24%| 1.30%
22 QEF::&ULTURAL BANK OF 3,441,000( 2,092,860.37 0.61| 2,257,471.34 0.66| 1.19%( 1.25%
23 |WUXI APPTEC 158,900 1,343,038.65 8.45( 2,126,722.60 13.38| 1.12%| 1.18%
24 |CHINA RESOURCES LAND 534,500| 1,979,847.77 3.70 1,964,372.61 3.68| 1.04%( 1.09%
25 TATWAN SENTCONDUCTOR 49,000| 1,448,913.81 29.57| 1,904,347.10 38.86| 1.01%| 1.05%

MANUFACTURING
26 |WUXI BIOLOGICS 456,500| 1,579,772.00 3.46| 1,872,522.29 4.10| 0.99%| 1.04%
27 |BOC HONG KONG HOLDINGS 412,500| 1,807,607.26 4.38| 1,854,936.31 4.50| 0.98%| 1.03%
28 |WEICHAI POWER 864,000| 1,584,590.22 1.83| 1,831,459.87 2.12] 0.97%| 1.01%
29 |WUXI APPTEC 128,900( 1,587,931.86 12.32| 1,735,634.39 13.46| 0.92%| 0.96%

SEMICONDUCTOR
30 |MANUFACTURING 266,500 1,453,345.65 5.45( 1,734,796.18 6.51 0.92%| 0.96%

INTERNATIONAL

BRIC

30 2025
( )| «( ) | )

1 | TENCENT HOLDINGS 117,300 4,584,121.29 39.08| 8,218,471.34 70.06| 8.47%| 8.59%
2 |ALIBABA GROUP HOLDING 363,652 5,526,882.15 15.20( 5,359,813.55 14.74| 5.53%| 5.60%
3 ITAU UNIBANCO BANCO 793,190 3,515,629.05 4.43| 4,937,469.79 6.22| 5.09%| 5.16%

MULTIPLO
4 |RELIANCE INDSUSTRIES 277,154 1,444,076.67 5.21| 4,398,458.78 15.87| 4.53% | 4.60%
5 |HDFC BANK 180,700 3,442,490.21 19.05| 4,163,172.88 23.04| 4.29% | 4.35%
6 |NU HOLDINGS 291,016 3,635,585.67 12.49| 3,604,233.16 12.39| 3.72%| 3.77%
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7 | X1A0MI 479,400| 3,069,911.19 6.40| 3,245,873.89|  6.77| 3.35%| 3.3%
8 |BHARTI AIRTEL 146,098 1,738,292.54 11.90| 3,192,687.13| 21.85| 3.29% | 3.34%
9 |SHRIRAM FINANCE 425,670| 1,872,618.00 4.40| 3,065,499.44|  7.20| 3.16%| 3.21%
10 |PETROBRAS 517,500| 2,836,624.04 5.48| 3,008,747.80|  5.81| 3.10%| 3.15%
11 [ETERNAL 794,990 2,100,995.64 2.64| 2,793,395.13|  3.51| 2.88%| 2.92%
12 [MEITUAN DIANPING 176,970| 3,457,144.56 19.54| 2,741,344.20| 15.49| 2.83%| 2.87%
13 [ICICI BANK 160,246 1,892,724.37 11.81| 2,709,952.19| 16.91| 2.79%| 2.83%
14 [TOTVS 332,700| 1,759,571.48 5.29| 2,588,600.98|  7.78| 2.67%| 2.71%
15 [VALE 270,114 4,094,241.76 15.16| 2,556,629.01|  9.47| 2.64%| 2.67%
16 [BYD 171,000| 1,803,434.06 10.55| 2,513,808.92| 14.70| 2.59%| 2.63%

CONTEMPORARY AMPEREX

0
17 | secHnoLocy 64,440| 2,108,405.91 32.72| 2,370,686.76| 36.79| 2.44%| 2.48%
18 [HINDUSTAN UNILEVER 75,412| 2,378,983.13 31.55| 2,170,450.31| 28.78| 2.24%| 2.27%
19 | INFOSYS 124,395 2,386,988.54 19.19| 2,142,862.26| 17.23| 2.21%| 2.24%
20 |CHINA LONGYUAN POWER 2,324,000 2,059,024.30 0.89| 2,099,001.27|  0.90| 2.16%| 2.19%
21 |TIM SA /BRAZIL 564,500 1,826,855.80 3.24| 2,076,083.09|  3.68| 2.14%| 2.17%
22 [MARUTI SUZUKI INDIA 13,892| 1,032,599.64 74.33| 1,999,461.59| 143.93| 2.06%| 2.09%
23 |BANCO BRADESCO 690,097 2,391,746.98 3.47| 1,931,539.41|  2.80| 1.99%| 2.02%
24 |WEICHAI POWER 857,000 1,626,041.20 1.90| 1,816,621.66|  2.12| 1.87%| 1.90%
25 [PING AN INSURANCE "H" 254,500 1,509,414.53 5.93| 1,749,079.62|  6.87| 1.80%| 1.83%
26 |PB FINTECH 84,356| 1,566,792.49 18.57| 1,745,019.28 20.69| 1.80%| 1.82%
27 |CIMC ENRIC HOLDINGS 2,032,000| 2,615,157.00 1.29| 1,734,318.47|  0.85| 1.79%| 1.81%
28 | WEG 250,100 1,643,820.33 6.57| 1,616,243.13|  6.46| 1.67%| 1.69%
29 | MERCADOL IBRE 662| 1,088,348.97| 1,644.03| 1,572,878.90(2,375.95| 1.62%| 1.64%
30 |B3 BRASIL BOLSA BALCAO 672,100 1,429,020.45 2.13| 1,513,817.15|  2.25| 1.56%| 1.58%
30 2025
Cc CH))
( )|« )|« )

1 |VALE 1,188,433| 14,854,900.66| 12.50| 11,244,214.31|  9.46| 8.83%| 8.90%
2 |NU HOLDINGS 890,497 11,977,016.80| 13.45| 11,028,805.35| 12.39| 8.66%| 8.73%
3 | 1TAU UNIBANCO BANCO 1,735,130 8,690,984.81|  5.01| 10,800,882.46|  6.22| 8.49%| 8.55%

MULTIPLO
4 |BANCO BTG PACTUAL 869,300 4,152,254.77|  4.78| 6,047,857.93|  6.96| 4.75%| 4.7%
5 |SABESP ON 306,900 3,733,062.20| 12.16| 5,881,946.22| 19.17| 4.62%| 4.65%
6 |WEG 821,800 5,903,396.79| 7.18| 5,310,790.12|  6.46| 4.17%| 4.20%
7 |AMBEV 2,339,900| 6,102,892.44| 2.61| 5,153,292.73|  2.20| 4.05%| 4.08%
8 |B3 BRASIL BOLSA BALCAO 2,255,969| 5,542,300.10| 2.46| 5,081,274.45|  2.25| 3.99%| 4.02%
9 |BANCO BRADESCO 1,647,814| 5,471,316.28| 3.32| 4,612,130.89|  2.80| 3.62%| 3.65%
10 | PETROBRAS 788,209 3,953,575.27|  5.02| 4,583,174.65|  5.81| 3.60%| 3.63%
11 [SUZANO PAPEL E CELULOSE 479,000 4,876,161.84| 10.18| 4,462,698.38|  9.32| 3.51%| 3.53%
12 |EMBRAER 73,936| 2,891,206.82| 39.10| 4,248,732.24| 57.47| 3.34%| 3.36%
13 [PETRO RIO 544,800 4,646,470.38|  8.53| 4,099,708.67|  7.53| 3.22%| 3.24%
14 | PETROBRAS 622,100| 4,015,807.94|  6.46| 3,962,469.93|  6.37| 3.11%| 3.14%
15 [TOTVS 447,700 2,568,421.60|  5.74| 3,483,368.37|  7.78| 2.74%| 2.76%
16 [TIM SA /BRAZIL 942,200 3,220,096.94|  3.42| 3,465,164.73|  3.68| 2.72%| 2.74%
17 [1TAU INVESTIMENTOS 1,729,735 2,923,781.57|  1.69| 3,176,121.64|  1.84| 2.50%| 2.51%
18 [REDE D*OR SAO LUIZ 550,000| 4,364,166.98|  7.93| 3,167,248.66|  5.76| 2.49%| 2.51%
19 [RUNO 930,900 3,002,736.65|  3.23| 2,718,599.46|  2.92| 2.14%| 2.15%
20 |ENERGISA 320,500 2,631,151.34| 8.21| 2,615,041.39|  8.16| 2.05%| 2.07%

CENTRAIS ELECTRICAS

0

21 | ors 1L ETRAS 365,600 2,811,975.73|  7.69| 2,463,214.94|  6.74| 1.94%| 1.95%
22 | ISHARES MSCI BRAZIL ETF 64,825 2,371,304.33| 36.58| 2,324,300.38| 35.86| 1.83%| 1.84%
23 |BANCO DO BRASIL 658,300 2,854,286.96|  4.34| 2,315,229.30|  3.52| 1.82%| 1.83%
24 | MERCADOL IBRE 931| 1,107,575.141,189.66| 2,212,009.45(2,375.95| 1.74%| 1.75%
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CENTRAIS ELECTRICAS
Yy
25 BRASILEIRAS 299,800 2,305,582.46 7.69| 2,187,500.33 7.30 1.72%| 1.73%
26 | GERDAU 590,748 2,331,847.77 3.95| 1,758,985.66 2.98| 1.38%| 1.39%
GPS PARTICIPACOES E
Y
27 EVPREEND IMENTOS 599,700 2,174,103.65 3.63| 1,521,061.70 2.54( 1.19%| 1.20%
28 |VIBRA ENERGIA 381,700 1,820,944.34 4.77| 1,456,289.93 3.82| 1.14%| 1.15%
29 |JBS 77,614 944,391.62 12.17| 1,049,723.96 13.52| 0.82%| 0.83%
SMARTFIT ESCOLA DE
0)
30 GINASTICA E DANCA 246,400 952,511.14 3.87 916,757.37 3.72| 0.72%| 0.73%
30 2025
)|« ) )
1 |WAL MART STORES 81,299 3,962,236.54 48.74| 8,005,512.53 98.47| 2.78%| 2.79%
2 |APPLE 32,414 4,427,809.46| 136.60| 6,773,877.72| 208.98| 2.35%| 2.36%
3 |AVWAZON.COM 24,537 3,230,451.87| 131.66| 5,697,246.03| 232.19| 1.98%| 1.98%
4 [MICROSOFT 9,426 2,349,759.82| 249.28| 5,043,805.47| 535.10| 1.75%| 1.76%
5 |ALPHABET "A" 23,846 2,662,652.28| 111.66| 4,576,047.40| 191.90| 1.59%| 1.59%
6 |JP MORGAN CHASE & CO 13,541 1,752,312.14| 129.41| 4,027,905.86| 297.46| 1.40%| 1.40%
7 |BERKSHIRE HATHAWAY "B" 6,856 1,893,290.27| 276.15| 3,260,507.92| 475.57| 1.13%| 1.14%
8 |BANK OF AMERICA 64,793 2,007,796.82 30.99| 3,085,442.66 47.62| 1.07%| 1.07%
9 |WELLS FARGO 37,184 1,749,266.07 47.04| 3,015,622.40 81.10| 1.05%| 1.05%
10 |AT & T 105,113 2,344,574.03 22.31| 2,894,286.46 27.54| 1.01%| 1.01%
11 [EXXON MOBIL 25,633 2,245,699.73 87.61| 2,865,769.40| 111.80| 1.00%| 1.00%
12 |CHEVRON 17,951 2,368,008.36| 131.92| 2,742,553.78| 152.78| 0.95%| 0.96%
13 | ACCENTURE 10,003 2,673,168.64| 267.24| 2,719,215.52| 271.84| 0.94%| 0.95%
14 | COMCAST 75,422 2,934,757.54 38.91| 2,490,811.55 33.03| 0.86%| 0.87%
15 [CITIGROUP 25,725 1,493,571.48 58.06| 2,441,302.50 94.90| 0.85%| 0.85%
16 |ORACLE 9,349 710,008.76 75.94| 2,423,260.80| 259.20| 0.84%| 0.84%
17 |UPS "B" 27,151 3,476,563.21| 128.05| 2,344,488.85 86.35| 0.81%| 0.82%
18 |HOME DEPOT 6,264 1,694,457.17| 270.51| 2,321,876.88| 370.67| 0.81%| 0.81%
19 |META PLATFORMS 2,855 705,453.42| 247.09| 2,209,256.10| 773.82| 0.77%| 0.77%
20 [MORGAN STANLEY 14,356 1,063,435.67 74.08| 2,051,328.84| 142.89| 0.71%| 0.71%
21 [UNITEDHEALTH GP 7,992 2,880,062.97| 360.37| 2,034,683.28| 254.59| 0.71%| 0.71%
22 |VERIZON COMMUNICATIONS 46,229 2,162,304.40 46.77| 1,984,148.68 42.92| 0.69%| 0.69%
23 | CONCENTRIX 36,492 2,324,687.11 63.70 1,953,416.76 53.53| 0.68%| 0.68%
24 | JOHNSON & JOHNSON 10,855 1,573,310.94| 144.94| 1,809,854.15| 166.73| 0.63%| 0.63%
25 [ IBM 6,785 1,047,122.54| 154.33| 1,752,090.55| 258.23| 0.61%| 0.61%
26 |DISCOVERY 130,382 1,503,810.86 11.53| 1,715,175.21 13.16| 0.60%| 0.60%
27 |FEDEX 7,558 1,739,792.69| 230.19| 1,685,736.32| 223.04| 0.59%| 0.59%
28 |PEPSICO 11,628 1,652,171.93| 142.09| 1,634,431.68| 140.56| 0.57%| 0.57%
29 |HCA HOLDINGS 4,556 963,279.98| 211.43| 1,620,295.84| 355.64| 0.56%| 0.56%
30 |KROGER 23,162 993,904.25 42.91| 1,609,990.62 69.51| 0.56%| 0.56%
30 2025
c )
) ( ) )
1 |HDFC BANK 4,146,630| 60,838,766.03 14.67| 95,534,795.49 23.04( 7.43%| 7.76%
2 |RELIANCE INDSUSTRIES 5,144,082 48,890,022.54 9.50| 81,637,041.58 15.87| 6.35%| 6.63%
3 [ICICI BANK 1,779,111 17,442,119.01 9.80| 59,956,040.70 33.70| 4.67%| 4.87%
4 |DLF 6,348,818| 31,005,512.62 4.88| 56,839,401.44 8.95( 4.42%| 4.62%
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LARSEN & TOUBRO 1,330,082 28,971,156.00 21.78| 55,215,892.84 41.51| 4.30%| 4.49%
SUN PHARMACEUTICALS 2,380,191 14,718,027.54 6.18| 46,373,629.53 19.48| 3.61%| 3.77%
VARUN BEVERAGES 7,189,447 | 47,788,096.86 6.65| 42,891,080.09 5.97| 3.34%| 3.49%
GODREJ CONSUMER
Y
PRODUCTS 2,942,555 39,211,373.44 13.33| 42,291,433.90 14.37| 3.29%| 3.44%
9 |STATE BANK OF INDIA 4,584,703| 32,358,185.40 7.06| 41,689,466.74 9.09( 3.24%| 3.39%
10 MULTI COMNODITY 450,100| 12,550,338.87 27.88| 39,528,181.62 87.82| 3.08%| 3.21%
EXCHANGE OF INDIA ’ T i T i i -t
11 |AXIS BANK 3,165,926 | 28,508,653.94 9.00| 38,613,283.16 12.20| 3.00%| 3.14%
12 |ULTRATECH CEMENT 263,103 | 17,571,807.45 66.79| 36,789,893.09| 139.83| 2.86%| 2.99%
13 |ETERNAL 10,378,089| 17,378,949.67 1.67| 36,465,997.45 3.51( 2.84%| 2.96%
14 |BHARTI AIRTEL 1,458,416 20,059,445.20 13.75| 31,870,840.04 21.85| 2.48%| 2.59%
15 [TITAN INDUSTRIES 824,153 | 14,321,095.67 17.38| 31,492,313.95 38.21| 2.45%| 2.56%
16 |PB FINTECH LTD 1,452,767 18,819,920.11 12.95| 30,052,473.13 20.69| 2.34%| 2.44%
17 | INFOSYS 1,677,181 19,511,739.79 11.63| 28,891,578.12 17.23| 2.25%| 2.35%
18 | INFOSYS 1,691,241 19,303,340.80 11.41| 28,472,042.24 16.84| 2.22%| 2.31%
SBI CARDS & PAYMENT
19 2,942,086 | 28,498,147.20 9.69| 27,117,284.62 9.22( 2.11%| 2.20%
SERVICES
APOLLO HOSPITALS
U
20 ENTERPRISE 312,801 12,717,900.90 40.66| 26,774,148.01 85.59( 2.08%| 2.18%
21 |BHARAT ELECTRONICS LTD 6,053,101 9,209,526.96 1.52| 26,472,329.72 4.37| 2.06%| 2.15%
22 |JINDAL STEEL & POWER 2,300,000 9,601,129.22 4.17| 25,337,119.54 11.02| 1.97%| 2.06%
23 | DELHIVERY 5,112,263 | 25,840,985.70 5.05| 24,817,589.76 4.85| 1.93%| 2.02%
RELIANCE NIPPON LIFE
{/
24 ASSET MANAGEMENT 2,602,637 17,205,323.79 6.61| 24,135,643.11 9.27| 1.88%| 1.96%
25 |HCL TECHNOLOGIES 1,421,334 20,927,651.49 14.72| 23,817,419.52 16.76| 1.85%| 1.94%
26 [ ICICI BANK 1,309,371 8,286,047.73 6.33| 22,143,035.14 16.91| 1.72%| 1.80%
27 | SWIGGY 4,272,350| 19,938,465.71 4.67| 19,691,620.17 4.61| 1.53%| 1.60%
28 [MARUTI SUZUKI INDIA 133,212 15,710,124.13 117.93| 19,173,069.20| 143.93| 1.49%| 1.56%
HSBC GLOBAL LIQUIDITY
29 FUND Q 14,565,801| 14,565,800.54 1.00| 14,565,800.54 1.00 1.13%| 1.18%
30 |PHOENIX MILLS 802,027 4,887,930.95 9.66| 13,587,043.97 8.30( 1.06%| 1.10%
2025
( ) ) )
1 | SBERBANK 1,902,100 6,613,623.85 3.48 0.00 0.00( 0.00%| 0.00%
2 |POLYUS GOLD 335,420 5,586,647.54 16.66 0.00 0.00( 0.00%| 0.00%
3 | TATNEFT 450,466 3,209,597.13 7.13 0.00 0.00( 0.00%| 0.00%
4 |GAZPROM 213,540 970,755.67 4.55 0.00 0.00( 0.00%| 0.00%
5 SURGUTNEFTEGAZ 2,602,900 1,312,501.44 0.50 0.00 0.00( 0.00%| 0.00%
6 |MAGNIT 80,475 5,412,875.76 67.26 0.00 0.00( 0.00%| 0.00%
7 |ROSNEFT OIL 142,685 1,072,198.00 7.51 0.00 0.00( 0.00%| 0.00%
8 | YANDEX 140,775 9,610,567.88 68.27 0.00 0.00( 0.00%| 0.00%
9 | SURGUTNEFTEGAZ 1,260,000 795,599.11 0.63 0.00 0.00( 0.00%| 0.00%
10 |PHOSAGRO 35,849 1,799,914.16 50.21 0.00 0.00( 0.00%| 0.00%
11 [ALROSA 1,194,750 1,563,351.04 1.31 0.00 0.00( 0.00%| 0.00%
12 |MOSCOW EXCHANGE MICEX 876,470 1,828,496.09 2.09 0.00 0.00( 0.00%| 0.00%
13 | SEVERSTAL 202,129 3,084,468.38 15.26 0.00 0.00( 0.00%| 0.00%
14 | GAZPROM NEFT 620,390 3,504,270.21 5.65 0.00 0.00( 0.00%| 0.00%
15 [LUKOIL 13,760 1,177,284.82 85.56 0.00 0.00( 0.00%| 0.00%
POLYMETAL
0 0
16 INTERNATIONAL 15,451 265,316.90 17.17 0.00 0.00( 0.00%| 0.00%
17 |SEGEZHA GROUP 22,169,600 3,350,854.83 0.15 0.00 0.00| 0.00%| 0.00%
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0ZON HOLDINGS
18 54,741| 3,067,511.32| 56.04 0.00 0.00| 0.00%| 0.00%
UNITED RUSAL
0) 0)
19 | TERNATIONAL 2,703,400 2,281,981.22 0.84 0.00 0.00| 0.00%| 0.00%
20 | TKS HOLDING MKPAO 83,124| 3,387,048.51| 40.75 0.00 0.00| 0.00%| 0.00%
X5 RETAIL GROUP
21 131,652|  4,286,505.61| 32.56 0.00 0.00| 0.00%| 0.00%
22 | GAzPROM 1,027,252|  5,622,684.59 5.47 0.00 0.00| 0.00%| 0.00%
23 | NOVATEK 29,077|  4,936,245.76| 169.76 0.00 0.00| 0.00%| 0.00%
24 | NOVOLIPETSK STEEL 146,086| 3,145,329.49| 21.53 0.00 0.00| 0.00%| 0.00%
ROSNEFT OIL
25 |ROSNEFT 0 739,463|  4,190,785.59 5.67 0.00 0.00| 0.00%| 0.00%
MMC NORILSK
26 ;TSKELC ORILS 150,280 4,722,263.59|  31.42 0.00 0.00| 0.00%| 0.00%
27 | TATNEFT 54,024| 2,419,218.61| 44.78 0.00 0.00] 0.00%| 0.00%
28 |LUKOIL ( ) 133,476| 9,587,378.78| 71.83 0.00 0.00] 0.00%| 0.00%
30 2025
( )
1 [HSBC GLOBAL LIQUIDITY FUND 102,261,636| 102,261,636.41 | 102,261,636.41| 7.56%| 8.07%
COSTA RICA (GOVT) 6.55% )
2 | 0ar0a/2054 17,690,000 18,129,293.41 | 18,870,027.68| 1.39%| 1.49%
COSTA RICA (GOVT) 7.3% )
3 |1a711/2054 16,050,000| 16,727,599.32 | 16,962,222.99| 1.25%| 1.34%
4 |oCP SA 6.70% 01/03/2036 16,000,000| 15,841,506.28 | 16,484,093.95| 1.22%| 1.30%
ARGENTINA (GOVT) 0.125% ] )
5 | 09/07/2030 STEP 24,610,566| 12,336,612.26 | 15,319,434.02| 1.13%| 1.21%
ABU DHABI (GOVT) 5.5% . .
6 | 0/04/2054 13,800,000| 13,654,183.46 | 14,089,424.23| 1.04%| 1.11%
CHILE (GOVT) 4.34% ) )
7 | 0770372042 15,930,000| 13,692,764.76 | 14,063,327.03| 1.04%| 1.11%
IVORY COAST (GOVT) 8.25% } }
8 | a0/01/2037 14,000,000| 13,281,783.72 | 13,859,999.52| 1.02%| 1.09%
BRAZIL (GOVT) 5.5% y .
9 | 06/11/2030 13,500,000| 13,457,786.58 | 13,641,607.58| 1.01%| 1.08%
HANA VT) 5% 7/2
10 gTEP (GovT) S 03/07/2035 14,759,560| 10,988,053.82 | 11,956,205.16| 0.88%| 0.94%
PETROLEOS MEXICANOS 8.75%
() 0
11 | 02/06/2000 11,113,489| 10,887,360.23 | 11,886,813.63| 0.88%| 0.94%
ARGENTINA (GOVT) 0.125% . .
12 [ 0070772035 17,233,516| 7,541,991.74 | 11,497,846.12| 0.85%| 0.91%
PETROLEOS MEXIANOS 6.5%
() ()
13 | /0372007 10,950,000| 10,650,253.57 | 11,200,570.47| 0.83%| 0.88%
AEGON FUNDING 5.5%
0) 0
14 |1 08/2030 10,645,000| 10,618,174.60 | 10,711,987.99| 0.79%| 0.85%
EQUADOR (GOVT) 0.5% ! !
15 | 1 70772030 11,940,339| 9,151,151.13 | 10,485,814.93| 0.78%| 0.83%
TURKEY (GOVT) 7.125% ] !
16 | 150072050 10,000,000| 9,896,468.99 | 10,463,389.71| 0.77%| 0.83%
NIGERIA (GOVT) 10.375% ] .
17 | 00/10/2034 9,538,000| 9,692,339.77 | 10,396,399.68| 0.77%| 0.82%
BULGARIA (GOVT) 5% ]
18 | 0e 7032037 10,400,000| 10,100,547.24 | 10,351,641.53| 0.77%| 0.82%
19 |EVPRESA NACIONAL DEL 9,654,000\ 9,571,188.50 | 10,099,687.80| 0.75%| 0.80%
PETROLEO 6.15% 10/05/2033 AN 702, 208 Skt S Bt
KAZAKSTAN (GOVT) 5.5% )
20 | 01 10772037 10,000,000| 10,004,838.71 | 10,088,186.01| 0.75%| 0.80%
ROMANIA (GOVT) 6.625% )
2L | e 108 12036 9,852,000| 9,833,114.89 9,876,603.26| 0.73%| 0.78%
KAZUMUNAYGAS NATIONAL
() 0)
22 | e 24/04/2030 9,500,000| 9,365,554.24 9,759,318.05| 0.72%| 0.77%
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PARAGUAY (GOVT) 6% } .

23 | 10/02/2035 9,000,000| 9,028,771.88 9,512,303.88| 0.70%| 0.75%

24 |ARCENTINA (COVT) 0.125% 15,000,649 7,679,439.02 9,259,177.81| 0.68%| 0.73%

09/07/2041 STEP el POIP, A58 et i IR

EGYPT (GOVT) 8.625% ]

25 | 04/02/2030 8,665,000| 8,376,689.96 9,206,254.26| 0.68%| 0.73%

PERU (GOVT) 5.5% .

26 | 2070372036 9,000,000| 8,969,315.49 9,017,514.63| 0.67%| 0.71%
SAMARCO MINERACAO 9.5%

0/

27 | 20 Jo6/2031 8,934,071| 8,379,620.80 8,919,426.85| 0.66%| 0.70%

ROMANIA (GOVT) 7.5% ]

28 | 10/02/2037 7,992,000| 8,227,052.19 8,776,920.33| 0.65%| 0.69%

ROMANIAN (GOVT) 6.375% ]

29 | 20017203 8,680,000| 8,602,967.30 8,668,096.94| 0.64%| 0.68%
0)

30 ggﬂNE (COVT) 1.258% VRN 10,350,000 7,534,615.44 8,519,385.87| 0.63%| 0.67%
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2025
NAV Report

37 424,347 63,393 413,697 61,802 19.81 2,959

2023 31
38 275,946 41,224 269,983 40,333 20.59 3,076

2024 31
39 291,118 43,490 286,224 42,759 21.70 3,242

2025 31
2024 283,589 42,365 281,689 42,082 22.580 3,373
302,815 45,238 292,610 43,713 24.277 3,627
10 283,431 42,342 278,476 41,602 23.190 3,464
11 260,945 38,983 256,536 38,324 22.424 3,350
12 275,678 41,184 271,092 40,498 22.053 3,294
2025 306,111 45,730 291,682 43,574 22.034 3,292
301,125 44,985 291,682 43,574 21.788 3,255
294,088 43,934 286,224 42,759 21.701 3,242
296,238 44,255 293,493 43,845 22.087 3,300
331,834 49,573 324,854 48,530 23.612 3,527
338,048 50,501 335,787 50,163 24.833 3,710
372,167 55,598 368,666 55,075 25.165 3,759
37 781,570 116,759 761,626 113,779 95.01 14,194

2023 31
38 608,341 90,880 581,415 86,858 80.64 12,047

2024 31
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39 748,365 111,798 739,017 110,402 102.47 15,308
2025 31
2024 583,546 87,176 579,497 86,571 84.194 12,578
732,823 109,476 684,510 102,259 100.137 14,959
10 679,706 101,541 675,934 100,978 93.110 13,910
11 646,879 96,637 636,718 95,119 88.482 13,218
12 647,911 96,791 645,141 96,378 90.587 13,533
2025 647,224 96,689 642,098 95,923 91.541 13,675
730,467 109,124 722,115 107,877 102.090 15,251
750,442 112,109 739,017 110,402 102.474 15,309
721,993 107,859 718,244 107,298 98.400 14,700
745,670 111,396 735,323 109,850 99.594 14,878
759,593 113,476 750,329 112,092 103.816 15,509
781,816 116,795 770,068 115,040 107.709 16,091
37 406,079 60,664 401,621 59,998 15.53 2,320
2023 31
38 380,228 56,802 368,138 54,996 16.42 2,453
2024 31
39 423,270 63,232 410,523 61,328 17.50 2,614
2025 31
2024 377,103 56,335 373,125 55,741 17.311 2,586
420,686 62,846 398,127 59,476 18.353 2,742
10 407,899 60,936 396,117 59,176 17.619 2,632
11 388,936 58,103 379,896 56,753 16.880 2,522
12 380,712 56,875 379,031 56,623 16.782 2,507
2025 398,782 59,574 385,552 57,598 17.024 2,543
411,597 61,488 405,460 60,572 17.575 2,626
423,506 63,268 410,523 61,328 17.497 2,614
416,871 62,276 411,563 61,483 17.372 2,595
437,110 65,300 431,377 64,443 18.174 2,715
475,067 70,970 456,288 68,165 19.173 2,864
479,545 71,639 473,612 70,753 19.574 2,924
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37 299,387 44,725 297,238 44,404 11.82 1,766

2023 31
38 313,338 46,810 310,744 46,422 12.55 1,875

2024 31
39 226,060 33,771 225,082 33,625 11.75 1,755

2025 31
2024 268,603 40,127 259,800 38,812 13.086 1,955
266,958 39,881 265,908 39,724 13.543 2,023
10 248,856 37,177 248,009 37,050 12777 1,909
11 250,246 37,384 249,885 37,330 12.929 1,931
12 237,460 35,474 236,815 35,378 12.285 1,835
2025 242,174 36,178 241,448 36,070 12.764 1,907
231,119 34,527 230,482 34,432 12.223 1,826
226,255 33,800 225,082 33,625 11.751 1,755
232,413 34,720 231,750 34,621 12.132 1,812
177,438 26,507 176,890 26,426 12.990 1,941
184,254 27,526 180,838 27,015 13.365 1,997
180,587 26,978 179,874 26,871 13.467 2,012
37 139,716 20,872 137,904 20,601 112.78 16,848

2023 31
38 127,863 19,101 125,397 18,733 91.95 13,736

2024 31
39 156,435 23,370 154,625 23,099 120.15 17,949

2025 31
2024 143,490 21,436 138,828 20,740 97.832 14,615
164,754 24,613 148,494 22,184 114.206 17,061
10 154,947 23,148 153,524 22,935 107.017 15,987
11 149,141 22,280 147,995 22,109 102.592 15,326
12 147,468 22,030 146,802 21,931 105.318 15,733
2025 154,810 23,127 151,043 22,564 106.129 15,855
154,942 23,147 144,809 21,633 119.075 17,789
157,568 23,539 154,625 23,099 120.151 17,949
162,241 24,237 157,689 23,557 116.637 17,424
163,764 24,465 160,896 24,036 118.441 17,694
177,930 26,581 173,787 25,962 124362 18,578
189,075 28,246 180,662 26,989 128.591 19,210
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BRIC

37 112,907 16,867 112,091 16,745 23.11 3,452

2023 31
38 103,667 15,487 101,452 15,156 2456 3,669

2024 31
39 100,042 14,945 98,177 14,667 27.06 4,042

2025 31
2024 102,594 15,327 100,373 14,995 25.711 3,841
111,615 16,674 109,422 16,347 28.280 4,225
10 103,228 15,421 101,202 15,119 26.362 3,938
11 97,347 14,543 95,709 14,298 25.191 3,763
12 92,770 13,859 91,361 13,648 24.342 3,636
2025 95,889 14,325 92,137 13,764 24.786 3,703
96,294 14,385 95,296 14,236 25.926 3,873
101,482 15,160 98,177 14,667 27.058 4,042
98,724 14,748 97,519 14,568 27.119 4,051
100,285 14,982 98,791 14,758 27.701 4,138
106,350 15,888 101,683 15,190 28.851 4,310
97,001 14,491 95,642 14,288 28.139 4,204
37 142,131 21,233 139,910 20,901 11.59 1,731

2023 31
38 149,631 22,353 148,204 22,140 13.26 1,981

2024 31
39 116,637 17,424 115,774 17,295 10.89 1,627

2025 31
2024 130,012 19,422 129,032 19,276 11.960 1,787
131,533 19,650 129,449 19,338 11.994 1,792
10 122,245 18,262 121,758 18,189 11.166 1,668
11 113,482 16,953 113,079 16,893 10.312 1,541
12 107,627 16,078 107,166 16,010 9.459 1,413
2025 123,389 18,433 122,940 18,366 10.716 1,601
120,702 18,032 118,435 17,693 10.374 1,550
116,623 17,422 115,774 17,295 10.885 1,626
123,372 18,431 122,440 18,291 11.489 1,716
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127,248 19,010 124,196 18,554 11.324 1,692
135,066 20,178 134,524 20,097 12.101 1,808
127,287 19,015 126,371 18,879 11.218 1,676
37 263,355 39,343 260,843 38,967 66.81 9,981

2023 31
38 268,725 40,145 265,657 39,686 81.82 12,223

2024 31
39 311,763 46,574 309,489 46,235 85.10 12,713

2025 31
2024 277,519 41,459 276,190 41,260 85.030 12,703
274,778 41,049 272,768 40,749 86.792 12,966
10 265,531 39,668 263,923 39,427 86.209 12,879
11 296,740 44,330 295,763 44,184 92.112 13,761
12 276,321 41,280 275,744 41,193 86.658 12,946
2025 317,572 47,442 315,173 47,084 91.455 13,662
312,485 46,682 311,114 46,477 89.260 13,335
311,504 46,536 309,489 46,235 85.102 12,713
291,612 43,564 284,705 42,532 82.141 12,271
298,972 44,663 296,612 44,311 86.458 12,916
295,738 44,180 293,746 43,883 90.031 13,450
287,980 43,021 287,082 42,887 91.360 13,648
37 981,417 146,614 953,320 142,416 222.25 33,202

2023 31
38 1,484,276 221,736 1,413,083 211,100 295.04 44,076

2024 31
39 1,251,694 186,991 1,201,116 179,435 296.52 44,297

2025 31
2024 1,689,173 252,346 1,599,045 238,881 329.491 49,223
1,765,279 263,715 1,663,089 248,449 334.350 49,949
10 1,650,146 246,515 1,528,380 228,325 316.351 47,260
11 1,419,828 212,108 1,354,253 202,312 318.643 47,602
12 1,409,427 210,554 1,344,659 200,879 312.080 46,622
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2025 1,338,807 200,004 1,281,948 191,510 299.450 44,735
1,165,521 174,117 1,123,260 167,804 274.248 40,970
1,252,027 187,040 1,201,116 179,435 296.521 44,297
1,298,106 193,924 1,246,779 186,256 309.759 46,275
1,316,317 196,645 1,259,958 188,225 315.006 47,059
1,358,538 202,952 1,298,330 193,958 325.590 48,640
1,285,088 191,979 1,230,444 183,816 313.805 46,879
37 10,312 1,541 10,312 1,541 0.59 88
2023 31
38 11,787 1,761 11,787 1,761 0.68 102
2024 31
39 12,942 1,933 12,942 1,933 0.74 111
2025 31
2024
12,001 1,806 12,091 1,806 0.694 104
10
11
12
2025
12,942 1,933 12,942 1,933 0.743 111
37 1,220,177 182,282 1,172,999 175,234 13.65 2,039
2023 31
38 1,068,525 159,627 1,023,505 152,901 14.49 2,165
2024 31
39 1,011,865 151,163 965,706 144,267 14.60 2,181
2025 31
2024 963,713 143,969 959,605 143,355 14.298 2,136

121/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OooodooonoooOonn

993,942 148,485 968,890 144,742 14.570 2,177
10 994,956 148,636 966,707 144,416 14.346 2,143
11 973,709 145,462 972,495 145,281 14.492 2,165
12 959,407 143,326 943,995 141,023 14.336 2,142
2025 981,629 146,646 957,586 143,054 14.556 2,175
1,003,179 149,865 979,093 146,267 14.766 2,206
1,010,607 150,975 965,706 144,267 14.595 2,180
1,345,956 201,072 1,189,310 177,671 14.584 2,179
1,529,364 228,472 1,499,144 223,957 13.991 2,090
1,428,889 213,462 1,366,690 204,170 14.316 2,139
1,352,771 202,090 1,266,860 189,256 14.528 2,170
37 0.282392 42
2022 2023 31 0.146351 2
38 0.252716 38
2023 2024 31 0.086640 13
39 0.210025 31
2024 2025 31 0.117413 18
37
2022 2023 31 — —
38
2023 2024 31 0.971098 145
39
2024 2025 31 0.606927 91
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37

2022 2023 31 0.007879 1
38

2023 2024 31 0.049353 7
39

2024 2025 31 0.111706 17
37

2022 2023 31 — —
38

2023 2024 31 — —
39

2024 2025 31 — —
37

2022 2023 31 0.733346 110
38

2023 2024 31 1.528724 228
39

2024 2025 31 2.191266 327

BRIC

37

2022 2023 31 0.466309 70
38

2023 2024 31 0.751472 112

123/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

39

2024 2025 31 — —
37

2022 2023 31 0.401640 60
38

2023 2024 31 0.516536 77
39

2024 2025 31 0.643559 96
37

2022 2023 31 — —
38

2023 2024 31 — —
39

2024 2025 31 — —
37

2022 2023 31 — —
38

2023 2024 31 — —
39

2024 2025 31 — —

37

124/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

2022 2023 31 0.505912 76
38
2023 2024 31 0.595801 89
39
2024 2025 31 0.760591 114
100x
37
2022 2023 31 11.85
38
2023 2024 31 5.65
39
2024 2025 31 6.98
37
2022 2023 31 11.40
38
2023 2024 31 14.10
39
2024 2025 31 27.82

37
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2022 2023 31 18.31
38

2023 2024 31 6.05
39

2024 2025 31 7.26
37

2022 2023 31 10.05
38

2023 2024 31 6.18
39

2024 2025 31 6.37
37

2022 2023 31 7.83
38

2023 2024 31 17.11
39

2024 2025 31 33.05

BRIC

37

2022 2023 31 16.30
38

2023 2024 31 6.27
39

2024 2025 31 10.18
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37

2022 2023 31 24.32
38

2023 2024 31 20.89
39

2024 2025 31 17.87
37

2022 2023 31 8.78
38

2023 2024 31 23.24
39

2024 2025 31 4.80
37

2022 2023 31 9.86
38

2023 2024 31 32.75
39

2024 2025 31 0.50
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37

2022 2023 31 20.27
38

2023 2024 31 15.25
39

2024 2025 31 8.82
37

2022 2023 31 9.37
38

2023 2024 31 10.52
39

2024 2025 31 6.01
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HSBC
1821
18
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1986 11 21 HSBC
2009 12
2012

HSBC
(Anthony Jeffs)

HSBC
(Dr. Michael Boehm)

HSBC

Matteo Pardi
HIFL
(Timothy Palmer)
(Carine Feipel)
(Benjamin Lam)
1915 10 1915
2010 12 17 2010
2010
Undertakings for Collective Investment in
Transferable Securities UCITS
UCITS 2009/65/EC 2014
2014/91/EU UCITS

2010 SICAV UCITS
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SICAV 1,250,000 SICAV

SICAV
2010

SICAV Société Anonyme 1915 2010

Commission de Surveillance du Secteur

Financier CSSF
CSSF
() CSSF
() EU UCITS UCITS
UCITS UCITS
UCITS
CSSF UCITS
CSSF UCITS UCITS
)
ucl
ucl CSSF 2010
() EU
2011
2011/61/EU AIFM AIFM

CSSF

CSSF
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VISA
CSSF
CSSF
CSSF
CSSF
VISA
CSSF
CSSF
CSSF
CSSF
CSSF
CSSF 2016 30
ui.1 SICAV SICAV CSSF 15/627 CSSF

IML

97/136 CSSF 08/348 /

SICAV
2010 1 UCITS

SICAV 2010
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2010
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
« )
1,000
1,000
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UCITS
UCITS
UCITS
10
UCITS
UCITS
UCITS
10
UCITS
UCITS
UCITS
2010
1,000

1,000
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HSBC HSBC

2004 11 12

CSSF AML
KYC Anti-Money Laundering & Know Your Customer
AML KYC
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2019 13
2004 11 12
25
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC

HSBC
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(6)
HSBC
SDN(
)
) 215 EU
) VI
©
7

FATCA
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2012

1,000 1,000
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€Y)

KYC Know

Your Customer
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2.00
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BRIC
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HSBC

www . assetmanagement._hshc.com Fund Centre

10F
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20
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2010

31

2010
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UCITS
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1915 450-3 1100-2

UCl

50

Caisse de Consignation
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HSBC

HSBC
HSBC HSBC
HSBC

HSBC
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HSBC

CSSF 24/856
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Key Investor Information Document

KIID

www . assetmanagement.hsbc.com/fundinfo

Key Investor Information Document

www . assetmanagement.hsbc.com/fundinfo

31
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HSBC USA
HSBC Global Asset Management (USA) Inc.

2025 24,196,044 ( 3,615 (24,195,042 1,002
) US GAAP
HSBC HSBC HSBC
HSBCAM
HSBC
HSBC
65 4,000
HSBC 1973 1994  HSBC
HSBCAM
HSBCAM 2025
820,066

HSBCAM HSBC

HSBCAM

HSBCAM HSBCAM

HSBCAM

Global Emerging Markets Debt

FX
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45

HSBC
HSBC

ESG

ESG

ESG

HSBC

ESG

ESG

10

2025
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HSBC USA Inc. 10001
( HSBC 66E 100
) (66 Hudson Boulevard E, 4th Floor,

New York, NY 10001 USA)

2025
Racquel Oden)
HSBC USA
HSBC JP 25
48 2,000
490 3,000
250
350
14,000
UBS 10
UBS 1997

Prep for Prep
MBA

Jaron R. Campbell

HSBC USA N.A. CmB
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2006

HSBC

D.

C.

HSBC

HSBC

HSBC

HSBC

ERGs
AHERG

CMB

BLAAC Black Leaders Action & Advisory Council

USA
1000

Executive Leadership Council

HSBC

HSBC

HSBC

€00

HSBC

CFA

HSBC

HSBC

Truist Bank

Paul Dawe
2020 HSBC
CEO
CEO
2007 HSBC
Randeep Brar
HSBC

HSBC

USA

€00

USA

Co0
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HSBC

HSBC

Ambassador for Balance

HSBC
HSBC
HSBC
CEQ
The
USA
1990
2011
USA
Co0
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2007 SEI Investments HSBC
2010
2011 2014
CFA CAIA
(2025
HSBC GIF Global ( : )
8.278
1 | Emerging  Markets 2007 18 2,102
( AD)
Local Debt
HSBC GIF Global « - )
22.272
2 | Emerging Markets 1998 24 1,270
( AD)
Bond
HSBC GIF Global « - )
3 | High Income Bond 2010 28 200
Fund (EMD Sleeve)
HSBC GIF GEM Debt ( : )
16.163
4 | Total Return 2007 18 155
( M1C)
2025
GEM MAI EMD
HGIF
BRIC
HSBC uK)
HSBC Global Asset Management (UK) Limited)
2025 151,820,750 30,050 25
607,283,000 2025 31
HSBC

USA
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HSBCAM
HSBCAM
HSBCAM HSBCAM
HSBCAM
HSBCAM
HSBC HSBC
(2025 31 )
HSBC
E14 5HQ
100
(HSBC Global Asset Management
(8 Canada Square, London E14 5HQ
Limited)
(2025 )
2025 22
Daniel James Rudd (CEO)
2024 16
Michelle Makeba Hilliman-
Hopkinson
2024 17
(Jonathan Curry)
2023 20
(Jennifer Shasky Clavery)
2023 13
(Matteo Pardi)
2023 10
Natasha Cork
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(2025

American Index Fund 1988 10 31 17,139,100,567 | 10.6338 GBOOB8OQGA90
13.8078 GB0OB80QG615

13.0363 GBOOBYWKBM47
10.5865 GB0000469741
13.6395 GB0000470418
15.0553 GB0000473313

European Index Fund 1989 14 6,192,181,612 | 9-1236 GBOOB8OQGDSI
15.4985 GBOOB80OQGH28

13.3562 GBOOBZB1G311
9.0732 GB0000468776
15.2895 GB0000469071
16.7282 GB0000469303

.7013 GBOOB537R786
.2419 GBOOB7PHDPO1
. 7742 GBOOB76WP695
. 742 GBOOBK5X4L29

Global Strategy 2011 10 17 6,003,299, 369

Balanced Portfolio

.5088 GBOOB3F69Y08
.9336 GBOOB3FGGN80
.5173 GBO0OB8QYP513
.1464 GBOOB8QYPR36
.4536 GBOOB3QVSQ99
.231 GBOOBRWQF090
.5194 GBOOBVV28W93
.0254 GBOOBGWKS057

World Selection - 2009 5,550,097,812

Balanced Portfolio

.4996 GBOOBN71RT41
6235 GBOOBN71RV62
.6357 GBOOBN71RX86
.5014 GBOOBN71RY93
.6213 GBOOBN71RZ01
.5024 GBOOBN71S020
.6313 GBOOBN71S137

Developed World 2020 12 10 5,046,518,818
Sustainable Equity

Index Fund

PR P P P R RPN WWwWw NN NN NN

HSBC
(HSBC Global Asset Management (Hong Kong) Limited)

2025 240,000,000 4,565

HSBC
USA

HSBCAM
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HSBCAM
HSBCAM HSBCAM
HSBCAM
HSBCAM
(2025 )
( )
100
) ) (1 Queen®s Road Central, Hong Kong) 2,400,000
(The Hongkong and Shanghai Banking
Corporation Limited)
(2025 )
2021 11 19
HSBC
(HO, Wai Fun

2022 15
MOREAU, Nicolas

2014

HSBC
TAM, Chun Pong Stephen

2023 27

HSBC
TO, Kok Wing

(2025 )
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( )
HSBC MPF Fund Series “<A”~ 2000 12 53,367,463,117 15.1989
HSBC MPF “<A*~ MPF W
Conservative Fund
HSBC MPF Fund Series “<A”~ 2000 12 38,204,100,709 35.1668
HSBC MPF <<A”~ Growth ( w)
Fund
HSBC MPF Fund Series ““A”~ 2000 12 32,723,939,315 34.479
HSBC MPF “<A”~ Core ( W)
Accumulation Fund
HSBC Pooled Investment Fund 2000 11 31,539,021,365 49.7245
HSBC American Equity W
Fund
HSBC Pooled Investment 2017 21 25,665,269,636 17.7972
Fund HSBC Pooled Global ( W)
Equity Fund
2025 53
HSBC
(HSBC Global Asset Management (Singapore) Limited)
2025 151,833,175 17,509
HSBC
USA
HSBCAM
HSBCAM
HSBCAM HSBCAM
HSBCAM
HSBCAM
(2025 )
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( )
100
) B (1 Queen®s Road Central, Hong Kong) 151,833,175
(The Hongkong and Shanghai Banking
Corporation Limited)
(2025 )
2023 24
(Ashmita Acharya
2023 12
HSBC
Lim Pang Qi
2022
HSBC
Daisy Ho Wai Fun
(2025 )
( )
1| HGIF Indian Equit 1996 29 1,298 AD
quity ’ 325.59
HGIF - India Fixed AD
2 2013 18 508
Income 7.46
HGIF - Singapore Dollar A2
3 2018 347 8.00
Income Bond Fund
HGIF - Asia Pacific Ex AS
4 | Japan Equity High 2004 11 335 24.83
Dividend '
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HGIF - Managed Solutions AM2
i 2012 25 238
Asia Focused Income 8.55
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)
(HSBC Investment Funds (Luxembourg S.A.)
@
2025 1,675,000 ( 332 )
@
1988 9 26 B28888
2010 15 CSSF
HSBC
70
HSBC
HSBC Continental Europe, Luxembourg
@
HSBC 2024 12 31
1,328 2,268
@
HSBC HSBC
RCS 775 670 284
HSBC HSBC

18 Boulevard de Kockelscheuer, L-1821 Luxembourg

HSBC SSM
1 = Autorité de Controle Prudentiel et

de Résolution ACPR)
(I = Autorité des Marchés Financiers AMF)

CSSR

(The Hongkong and Shanghai Banking Corporation Limited)

€Y)
2025
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1,239 4,847 9,495 3,575
71 9,800 753

)

(HSBC Investment Funds Luxembourg S.A.)

HSBC

HSBC Continental Europe, Luxembourg

HSBC 2010
2010

2010

2010
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www . assetmanagement . hsbc.com/gam/attachments/kiid/custody_network_via_hsbc_bank_plc.pdf

HSBC
HSBC
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HSBC

HSBC

90

HSBC

HSBC

HSBC

(The Hongkong and Shanghai Banking Corporation Limited)

HSBC
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38 59 328

23 103

2025 31
149.39
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2025 31
HSBC
2025 31
- 282,682,463 42,229,933 600,398,992 89,693,605 386,372,416 57,720,175
() (56,772) (8,481) 121,995,548 18,224,915 23,062,035 3,445,237
- ( 2.b) 282,625,601 42,221,452 722,394,540 107,918,520 409,434,451 61,165,413
2.b 6 !
( 2.b)
( 2.b)
( 2.b)
4,107,643 613,641 22,627,985 3,380,395 8,392,996 1,253,830
1,476 220 173 26
2,867,751 428,413 1,556,632 232,545 2,900,605 433,321
212,641 31,766 1,651,186 246,671 958,265 143,155
950 142
C ) 1,302,151 194,528 134,825 20,142 1,583,100 236,499
291,118,309 43,490,164 748,365,168 111,798,272 423,269,590 63,232,244
¢ 2.5) (3,915) (585)
( 2.b)
( 2.b)
( 2.b)
(111,646) (16,679) (32,817) (4,903)
(3,210,767) (479,656) (5,597,832) (836,260)  (11,287,476)  (1,686,236)
(683,969) (102,178) (2,604,326) (389,060) (104,651) (15,634)
(556,033) (83,066) (1,111,506) (166,048)  (1,354,442) (202,340)
(1,325) (198)
(328,323) (49,048)
(4,894,653) (731,212) (9,347,806)  (1,396,469)  (12,746,569)  (1,904,210)
286,223,656 42,758,952 739,017,362 110,401,804 410,523,021 61,328,034
2024 31 269,983,224 40,332,794 581,414,749 86,857,549 368,138,001 54,996,149
2023 31 413,697,275 61,802,236 761,626,018 113,779,311 401,621,285 59,998,204
BRIC *
- 205,940,813 30,765,498 126,252,255 18,860,824 117,479,940 17,550,328
() 14,666,955 2,191,096 24,475,791 3,656,438 (19,809,390)  (2,959,325)
- ( 2.b) 220,607,768 32,956,594 150,728,046 22,517,263 97,670,550 14,591,003
(2. 66 10
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( 2.b)
( 2.b)
( 2.b)
4,356,947 650,884 2,208,156 329,876 718,818 107,384
149 22 74 11
893,727 133,514 1,424,931 212,870
739,986 110,547 2,132,955 318,642 13,081 1,954
136,086 20,330
« ) 219,328 32,765 471,905 70,498 214,317 32,017
226,060,330 33,771,153 156,434,789 23,369,793 100,041,771 14,945,240
¢ 2.5) (4,374) (653)
( 2.b)
( 2.b)
( 2.b)
(103,674) (15,488)
(1,000,223) (149,423) (504, 965) (75,437)
(533,218) (79,657) (521,532) (77,912) (334,879) (50,028)
(192,589) (28,771) (184,018) (27,490) (1,024,942) (153,116)
(600) (90)
(248,352) (37,101)
(978,533) (146,183)  (1,810,047) (270,403) (1,864,786) (278,580)
225,081,797 33,624,970 154,624,742 23,099,390 98,176,985 14,666,660
2024 31 310,744,251 46,422,084 125,396,814 18,733,030 101,452,411 15,155,976
2023 31 297,237,965 44,404,380 137,904,206 20,601,509 112,091,346 16,745,326
* 2022 25
- 122,955,531 18,368,327 251,792,490 37,615,280 860,103,976 128,490,933
() (8,409,850)  (1,256,347) 53,967,010 8,062,132 372,247,905 55,610,115
- ( 2.b) 114,545,681 17,111,979 305,759,500 45,677,412 1,232,351,881 184,101,048
¢ 2.5) 1,859 278
( 2.b)
( 2.b)
( 2.b)
1,224,823 182,976 4,714,919 704,362 16,633,744 2,484,915
161,521 24,130 434,704 64,940
197,923 29,568 945,406 141,234 1,989,588 297,225
« ) 507,288 75,784 341,557 51,025 283,752 42,390
116,637,236 17,424,437 311,763,241 46,574,311  1,251,693,669 186,990,517
¢ 2.5) (168,758) (25,211)
( 2.b)
( 2.b) (181,155) (27,063)
( 2.b)
(68,753) (10,271)
(2,127,645)  (317,849)
(545,624) (81,511)  (1,505,880) (224,963) (6,733,140)  (1,005,864)
(248,598) (37,138) (417,758) (62,409)  (41,716,667) (6,232,053)
(75) 5 (243) (36) (259) (39)
(863,050) (128,931)  (2,273,794) (339,682)  (50,577,711) (7,555,804)
115,774,186 17,295,506 309,489,447 46,234,628  1,201,115,958 179,434,713
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2024 31 148,204,136 22,140,216 265,657,320 39,686,547  1,413,083,015 211,100,472
2023 31 139,910,375 20,901,211 260,843,203 38,967,366 953,319,973 142,416,471
*%*

- 98,805,276 14,760,520 987,549,353 147,529,998

() (98,805,276)  (14,760,520) (5,536,626) (827,117)

- ( 2.b) 982,012,727 146,702,881

( 2.b) 760,747 113,648

2.b)

( 2.b) 1,859,997 277,865

( 2.b) 104,860 15,665

12,906,653 1,928,125 7,406,010 1,106,384

4,463,448 666,794

1,328,885 198,522

D) 35,610 5,320 13,928,367 2,080,759

12,942,263 1,933,445  1,011,865,041 151,162,518

¢ 2.5) (2,316,842) (346,113)

2.b)

( 2.b) (587,286) (87,735)

( 2.b) (47,747) (7.133)

(2,707,064) (404,408)

(25,838,741) (3,860,050)

(1,433,611) (214,167)

(386,200) (57,694)

(12,442) (1,859)

(12,829,422) (1,916,587)

(46,159,355) (6,895,746)

12,942,263 1,933,445 965,705,686 144,266,772

2024 31 11,787,329 1,760,909  1,023,505,006 152,901,413

2023 31 10,312,334 1,540,560  1,172,999,393 175,234,379

o 2022 25 2025
31
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HSBC
2025 31
269,983,224 40,332,794 581,414,749 86,857,549 368,138,091 54,996,149
« ) 9,667,295 1,444,197 17,825,080 2,662,889 8,221,784 1,228,252
191,578 28,620 128,524 19,200 518,670 77,484
( 10 269,296 40,230 418,804 62,565 166,341 24,850
10,128,169 1,513,047 18,372,408 2,744,654 8,906,795 1,330,586
( 4.b) (2,588,101) (386,636) (8,798,818)  (1,314,455) (4,350,721) (649,954)
( 4.d) (746,281) (111,487) (2,442,741) (364,921) (1,305,163) (194,978)
@ ©
( 5) (533,321) (79,673) (1,999,539) (298,711) (1,045,692) (156,216)
(3,867,704) (577,796) _ (13,241,098)  (1,978,088) (6,701,576) (1,001,148)
) 6,260,465 935,251 5,131,310 766,566 2,205,219 329,438
( 2.e) 18,905,252 2,824,256 33,970,432 5,074,843 3,925,173 586,382
( 2.b) (121,741) (18,187) (93,869) (14,023)
( 2.d) 18,010 2,691 (124,370) (18,580) (1,261,143) (188,402)
() 18,801,521 2,808,759 33,846,062 5,056,263 2,570,161 383,956
)
(7,118,798) (1,063,477) 114,728,811 17,139,337 21,999,851 3,286,558
36,046 5,385
17,979,234 2,685,918 153,706,183 22,962,167 26,775,231 3,999,952
215,950,221 32,260,804 224,199,571 33,493,174 69,364,174 10,362,314
(211,686,749)  (31,623,883) (216,587,944)  (32,356,073)  (53,495,388) (7.,991,676)
9 (6,002,274) (896,680) (3,715,197) (555,013) (259,087) (38,705)
( 2.7
286,223,656 42,758,952 739,017,362 110,401,804 410,523,021 61,328,034
BRIC *
310,744,251 46,422,084 125,396,814 18,733,030 101,452,411 15,155,976
« ) 3,035,139 453,419 6,045,589 903,151 3,229,864 482,509
163,622 24,443 15,913 2,377 63,978 9,558
( 10) 62,702 9,367 602,671 90,033
3,261,463 487,230 6,664,173 995,561 3,293,842 492,067
( 4.b) (2,031,766) (303,526) (1,565,014) (233,797) (1,068,537) (159,629)
( 4.d) (636,503) (95,087) (462,479) (69,090) (344,948) (51,532)
@ )
( 5) (148,836) (22,235) (482,217) (72,038) (104,107) (15,553)
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(2,817,105) (420,847) (2,509,711) (374,926) (1,517,592) (226,713)
() 444,358 66,383 4,154,462 620,635 1,776,250 265,354
)
( 2.e) 139,522 20,843 5,243,980 783,398 225,937 33,753
( 2.b) (8,160) (1,219)
( 2.d) (24,276) (3.627) (9,155) (1,368) (65,155) (9,734)
() 107,086 15,998 5,234,825 782,031 160,782 24,019
)
(14,631,564) (2,185,809) 30,867,785 4,611,338 7,497,833 1,120,101
3,494 522
(14,076,626) (2,102,907) 40,257,072 6,014,004 9,434,865 1,409,474
104,360,771 15,590, 456 147,671,505 22,060,646 1,650,650 246,501
(174,690,995)  (26,097,088)  (156,878,527)  (23,436,083)  (13,973,529) (2,087,505)
(9 (1,255,604) (187,575) (1,822,122) (272,207) (387,412) (57,875)
( 2.%)
225,081,797 33,624,970 154,624,742 23,099,390 98,176,985 14,666,660
* 2022 25
148,204,136 22,140,216 265,657,320 39,686,547  1,413,083,015 211,100,472
« ) 6,624,298 989,604 3,817,629 570,316 11,224,033 1,676,758
130,097 19,435 181,683 27,142 776,674 116,027
( 10) 73,865 11,035 190,755 28,497 1,293,191 193,190
6,828,260 1,020,074 4,190,067 625,954 13,293,898 1,985,975
( 4.b) (1,788,628) (267,203) (1,406,572) (210,128) (18,541,616) (2,769,932)
( 4.d) (486,551) (72,686) (973,971) (145,502) (5,343,863) (798,320)
(655) (98)
( 5) (72,003) (10,757) (28,161) (4,207) (2,095,097) (312,987)
(2,347,837) (350, 743) (2,408,704) (359,836) (25,980,576) (3,881,238)
() 4,480,423 669,330 1,781,363 266,118 (12,686,678) (1,895,263)
)
( 2.e) (10,399,875) (1,553,637) 22,602,186 3,376,541 219,818,402 32,838,671
( 2.b) (1,252,147) (187,058)
( 2.d) (212,820) (31,793) (1,137) (170) 621,638 92,867
() (10,612,695) (1,585,431) 21,348,902 3,189,312 220,440,040 32,931,538
(@)
(14,701,441) (2,196,248)  (13,115,251)  (1,959,287) (188,547,083)  (28,167,049)
63,428 9,476
(20,833,713) (3,112,348) 10,078,442 1,505,618 19,206,279 2,869,226
41,178,984 6,151,728 179,762,977 26,854,791 434,009,963 64,836,748
(50,452,090) (7,537,038)  (145,058,202)  (21,670,245) (664,058,967)  (99,203,769)
9 (2,323,131) (347,053) (951,090) (142,083) (1,124,332) (167,964)
(2.9
115,774,186 17,295,506 300,489,447 46,234,628  1,201,115,958 179,434,713
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*k

11,787,329 1,760,909 1,023,505,006 152,901,413
C ) 62,510,475 9,338,440
562,706 84,063 165,658 24,748
( 10 1,002,486 149,761
562,706 84,063 63,678,619 9,512,949
( 4.b) (1,781,763) (266,178)
4.d (1,517,108) (226,641)
(18) (©))
( 5) (53,646) (8,014)
(3,352,535) (500,835)
() 562,706 84,063 60,326,084 9,012,114
(@D)
( 2.e) (21,156) 8,899,275 1,329,463
( 2.b) (6,806,453) (1,016,816)
( 2.d) 1 0 (3,558,381) (531,587)
() (21,155) (3,160) (1,465,559) (218,940)
(@D)
613,383 (791,547) (118,249)
4,598,975 687,041
1,154,934 172,536 62,667,953 9,361,965
304,955,403 45,557,288
(374,291,958)  (55,915,476)
) (51,130,718) (7,638,418)
(2.7
12,942,263 1,933,445 965,705,686 144,266,772

F%k

31
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2025 31
(7 7) 20221 2025 2024 2023
31 31 *| 31
AC USD | 18/10/2013 | 1.50 0.35 487,808.02 | 32.58 | 30.46 | 28.80
A2 USD | 18/10/2013 | 1.50 0.35 | 4,247,126.69 9.41 9.13 8.99
AM2 HKD HKD | 18/10/2013 | 1.50 0.35 |19,242,945.87 9.41 1.18 1.16
AM30 RWB** CNH | 20/03/2018 | 1.50 0.35 | 2,330,504.26 8.75 1.17 1.22
AS USD | 18/10/2013 | 1.50 0.35 845,415.28 | 21.70 | 20.59 | 19.81
BC EUR
(2024 19 EUR | 08/12/2020 | 0.75 0.35 13.38 | 12.00 | 11.26
)
BD EUR EUR | 25/08/2020 | 0.75 0.35 6,837.00 | 11.68 | 12.02 | 11.61
BS GBP GBP | 18/10/2013 | 0.75 0.35 8,415.37 | 16.82 | 20.58 | 19.84
EC USD | 18/10/2013 | 2.00 0.35 12,811.34 | 20.88 | 28.07 | 26.68
Ic UsD | 18/10/2013 | 0.75 0.25 797,201.38 | 32.88 | 30.48 | 28.58
IC EUR EUR | 13/11/2014 | 0.75 0.25 61,612.80 | 23.97 | 24.00 | 22.51
S48M2 SGD SeD | 25/07/2023 | 1.30 0.35 | 4,274,908.27 | 10.89 7.85
595 USD | 20/02/2014 | 0.35 0.30 84,271.82 | 13.50 | 12.79 | 12.27
XC
(2025 12 USD | 28/10/2014 | 0.70 0.19 12.84 | 1170 | 10.92
)
XD USD | 30/06/2020 | 0.70 0.19 | 4,283,415.00 | 12.00 | 11.44 | 11.10
XD EUR EUR | 08/12/2020 | 0.70 0.20 930,607.67 | 10.80 | 11.11 | 10.79
ZC S6D SeD | 20/04/2024 0.25 | 5,227,961.96 | 10.75
zs UsD | 18/10/2013 | - 0.20 772,701.16 | 22.80 | 21.56 | 20.68
(7 7)) 20221 2025 2024 2023
31 31 31
AC USD | 18/10/2013 | 1.50 0.40 | 1,198,927.80 | 113.12 | 88.42 | 102.97
AC EUR EUR | 18/10/2013 | 1.50 0.40 98,010.97 | 18.82 | 15.89 | 18.51
AC GBP GBP | 18/10/2013 | 1.50 0.40 38,554.67 | 20.62 | 20.81 | 24.23
AC HKD HKD | 1970372021 | 1.50 0.40 |10,394,024.56 6.69 0.67 0.78
AD USD | 18/10/2013 | 1.50 0.40 | 4,619,501.96 | 102.47 | 80.64 | 95.01
AD GBP GBP | 18/10/2013 | 1.50 0.40 6,331.86 | 19.33 | 19.63 | 23.13
AD HKD HKD | 18/10/2013 | 1.50 0.40 | 3,301,363.84 | 12.68 1.28 1.51
BC USD | 08/11/2013 | 0.75 0.40 141,432.88 | 15.76 | 12.23 | 14.13
BC GBP GBP | 18/10/2013 | 0.75 0.40 56,050.94 | 20.90 | 20.93 | 24.19
BD USD | 27/11/2013 | 0.75 0.40 146,320.94 | 13.66 | 10.74 | 12.67

175/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
Oooodooodnoodonn

BD GBP GBP | 18/10/2013 | 0.75 0.40 15,265.96 | 18.50 | 18.78 | 22.16
EC USD | 1871072013 | 2.00 0.40 51,809.38 | 102.33 | 80.39 | 94.09
Ic USD | 18/10/2013 | 0.75 0.30 129,666.86 | 133.72 | 103.64 | 119.67
ID USD | 18/10/2013 | 0.75 0.30 1,863.48 | 107.25 | 84.33 | 99.50
J1c USD | 18/10/2013 | 0.60 0.30 | 1,949,542.86 |  10.26 7.94 9.15
XC USD | 18/05/2017 | 0.70 0.20 100.00 |  10.84 12.21
XC EUR ER | 25/10/2023 | 0.70 0.20 | 1,855,960.14 | 13.18 | 11.01
2c USD | 22/09/2015 0.14 44,428.03 | 123.03 | 94.53 | 108.19
70 USD | 18/10/2013 0.13 292,129.34 | 108.49 | 85.24 | 100.75
(7 7) 20221 2025 2024 2023
31 31 31
AC USD | 30/09/2013 | 1.50 0.40 |11,975,716.26 | 19.74 | 18.41 | 17.34
AC EUR EUR | 30/09/2013 | 1.50 0.40 22,622.74 | 17.31 | 17.44 | 16.44
AC GBP GBP | 30/09/2013 | 1.50 0.40 10,538.68 | 15.38 | 18.51 | 17.44
AD USD | 30/09/2013 | 1.50 0.40 562,038.04 | 17.50 | 16.42 | 15.53
AD GBP GBP | 30/09/2013 | 1.50 0.40 1,685.20 | 14.17 | 17.16 | 16.23
BC USD | 22/06/2018 | 0.75 0.40 57,480.68 | 11.84 | 10.96 | 10.25
BD USD | 24/08/2023 | 0.75 0.40 2,53.91 | 11.52 | 10.72
BC GBP GBP | 26/03/2014 | 0.75 0.40 28,401.51 | 19.31 | 23.07 | 21.58
BD GBP GBP | 30/09/2013 | 0.75 0.40 2,347.82 | 14.53 | 17.50 | 16.64
EC USD | 30/09/2013 | 2.00 0.40 64,472.80 | 17.40 | 16.31 | 15.44
ED USD | 30/09/2013 | 2.00 0.40 822.27 | 16.56 | 15.56 | 14.73
Ic USD | 30/09/2013 | 0.75 0.30 711,796.40 | 22.89 | 21.16 | 19.77
PC USD | 30/09/2013 | 1.00 0.40 | 1,442,140.40 | 14.40 | 13.36 | 12.53
PD USD | 30/09/2013 | 1.00 0.40 73,799.02 | 12.08 | 11.33 | 10.72
S1D USD | 30/09/2013 | 0.55 0.30 558,609.99 8.68 8.14 7.70
XC USD | 26/05/2014 | 0.70 0.19 566,716.28 | 13.92 | 12.85 | 11.99
XC EUR EUR | 08/08/2022 | 0.70 0.20 | 4,000,616.03 | 10.23 |  10.20 9.52
7c USD | 19/12/2022 0.30 | 3,863,278.00 | 12.00 | 11.00 | 10.18
20 USD | 30/09/2013 0.14 | 1,051,588.69 | 17.89 | 16.77 | 15.87
(7 7) 20221 2025 2024 2023
31 31 31
AC USD | 30/09/2013 | 1.50 0.35 | 7,008,803.00 | 12.22 | 13.05| 12.29
AC EUR EUR | 24/08/2021 | 1.50 0.35 2,286.51 8.30 9.58 9.02
AC GBP*
(2024 GBP | 06/10/2021 | 1.50 0.35 11.97 | 11.94 | 11.24
)
ACH AUD** AD | 22/06/2021 | 1.50 0.35 6,004.50 7.64 5.40 5.35
ACH EUR** EUR | 22/06/2021 | 1.50 0.35 4,248.54 7.50 8.83 8.57
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ACH GBP** GBP | 22/06/2021 | 1.50 0.35 17,742.46 7.87 |  10.68 9.94
ACH HKD** HKD | 22/06/2021 | 1.50 0.35 776.42 8.06 1.11 1.05
ACH SGD** SeD | 22/06/2021 |  1.50 0.35 77,954.87 7.81 6.31 6.16

AD USD | 30/09/2013 | 1.50 0.35 | 1,752,702.29 | 11.75 | 12.55 | 11.82
AD EUR ER | 12/04/2022 | 1.50 0.35 1,800.00 9.50 | 10.96 | 10.32
EC USD | 30/09/2013 | 2.00 0.35 136,511.78 | 11.21 | 12.04 | 11.39
Ic USD | 30/09/2013 | 0.75 0.25 93,188.14 9.43 9.99 9.33
IC GBP GBP | 25/04/2022 | 0.75 0.25 81.14 90.73 | 13.30 | 12.43
ID GBP GBP | 25/04/2022 | 0.75 0.25 81.30 90.71 | 13.28 | 12.43
J USD | 23/03/2021 | 0.45 0.20 721,755.98 8.94 9.44 8.78
XC USD | 07/04/2021 | 0.60 0.20 76,047.00 8.65 9.15 8.52
201 USD | 25/10/2018 0.25 | 7,481,888.85 | 14.51 | 15.42 | 14.43

(7 7) 20221 2025 2024 2023

31 31 31
AC USD | 18/10/2013 | 1.50 0.35 308,700.04 | 149.77 | 112.79 | 136.91
AC HKD HKD | 1970372021 |  1.50 0.35 |22,711,341.22 7.43 0.72 0.87
AD USD | 18/10/2013 | 1.50 0.35 61,876.56 | 121.43 | 92.96 | 113.94
AD HKD HKD | 11/11/2016 | 1.50 0.35 68,275.26 |  10.90 1.07 1.31
BD GBP GBP | 18/10/2013 | 0.75 0.35 10,408.33 | 13.32 | 13.16 | 16.14
EC USD | 18/10/2013 | 2.00 0.35 3,484.78 | 136.95 | 103.66 | 126.45
Ic USD | 18/10/2013 | 0.75 0.25 24,550.54 | 174.07 | 129.98 | 156.45
PD USD | 18/10/2013 | 1.00 0.35 398,062.91 | 120.15 | 91.95 | 112.78
20 USD | 18/10/2013 0.19 206,635.74 | 127.43 | 97.47 | 119.73

BRIC

(7 7) 2025 2025 2024 2023

31 31 31 31
AC USD | 30/09/2013 | 1.50 0.35 560,189.62 | 24.77 | 22.50 | 21.37
AC GBP GBP | 30/09/2013 | 1.50 0.35 25,792.36 | 14.00 | 16.63 | 15.73
AC HKD HKD | 30/09/2013 | 1.50 0.35 580,229.81 9.22 1.08 1.02
AD USD | 30/09/2013 | 1.50 0.35 33,566.01 | 20.40 | 18.89 | 18.31
AD GBP GBP | 30/09/2013 | 1.50 0.35 69.13 | 16.02 | 19.19 | 18.61
BC GBP GBP | 25/04/2014 | 0.75 0.35 32,101.13 | 17.45 | 20.45 | 19.20
BD GBP GBP | 30/09/2013 | 0.75 0.35 4,594.15 | 12.96 | 15.52 | 15.06
EC USD | 3070972013 | 2.0 0.35 2,076.77 | 22.60 | 20.72 | 19.69
Ic USD | 30/09/2013 | 0.75 0.25 3,814.73 | 28.21| 25.52 | 23.93
IC EUR EBR | 30/09/2013 | 0.75 0.25 45,026.73 | 14.72 | 14.41 | 13.52
L1C USD | 30/09/2013 | 0.50 0.25 55.00 | 29.07 | 26.23 | 24.54
MLC USD | 3070972013 | 1.00 0.35 51,556.78 | 28.14 | 25.54 | 24.04
N2C USD | 30/09/2013 | 1.00 0.35 | 2,257,019.72 | 27.06 | 24.56 | 23.11
M2D USD | 30/09/2013 | 1.00 0.35 866,855.49 | 20.79 | 19.24 | 18.66
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(7 7) 20221 2025 2024 2023

31 31 31
AC USD | 30/09/2013 | 1.75 0.40 | 1,655,516.82 | 14.26 | 16.82 | 13.82
AC EUR ELR | 30/09/2013 | 1.75 0.40 88,660.71 4.88 6.22 5.11
AC GBP GBP | 30/09/2013 | 1.75 0.40 35,540.92 5.50 8.37 6.87
AD USD | 30/09/2013 | 1.75 0.40 | 5,576,353.53 | 10.89 | 13.26 | 11.59
AD GBP GBP | 30/09/2013 | 1.75 0.40 5,483.20 4.13 6.48 5.66
AD HKD HKD | 3070972013 | 1.75 0.40 985,676.74 2.75 0.43 0.38
BC USD | 27/11/2013 | 0.88 0.40 52,501.57 5.78 6.75 5.50
BC GBP GBP | 30/09/2013 | 0.88 0.40 104,793.95 6.55 9.89 8.05
BD USD | 20/02/2014 | 0.88 0.40 12,332.23 4.90 5.97 5.23
BD GBP GBP | 30/09/2013 | 0.88 0.40 51,069.79 4.64 7.30 6.38
EC USD | 30/09/2013 | 2.25 0.40 170,181.48 | 12.96 | 15.36 | 12.68
ED USD | 30/09/2013 | 2.25 0.40 107.79 | 10.71 | 13.04 | 11.39
Ic USD | 30/09/2013 | 0.88 0.30 2,680.30 | 17.18 | 20.07 | 16.32
ID USD | 30/09/2013 | 0.88 0.30 3,365.00 | 11.13 | 13.55 | 11.86
J1c USD | 06/02/2023 | 0.60 0.40 | 2,040,838.59 9.81 | 11.44 9.29
S3D USD | 30/09/2013 | 0.55 0.30 568,768.14 | 11.41 | 13.90 | 12.16
XC USD | 30/09/2013 | 0.70 0.20 500.00 6.51 7.59 6.15
2c USD | 30/09/2013 0.19 246.00 | 20.97 | 24.26 | 19.55

(7 7) 20221 2025 2024 2023

31 31 31
AC USD | 06/09/2013 | 0.60 0.35 | 1,414,127.68 | 76.83 | 73.43 | 59.61
ACH EUR** ERR | 06/09/2013 | 0.60 0.35 740,726.25 | 51.90 | 54.52 | 45.51
AD USD | 06/09/2013 | 0.60 0.35 34,273.68 | 81.35 | 78.24 | 63.91
ADH EUR** EUR | 06/09/2013 | 0.60 0.35 14,462.49 | 50.75 | 53.63 | 45.04
BC USD | 21/06/2018 | 0.30 0.35 11,448.76 | 18.61 | 17.73 | 14.35
BC GBP GBP | 07/05/2015 | 0.30 0.35 5,084.47 | 28.00 | 34.44 | 27.88
BCH EUR** ER | 26/06/2018 | 0.30 0.35 1,127.34 | 16.81 | 17.60 | 13.46
BD USD | 05/02/2020 | 0.30 0.35 42,972.88 | 15.67 | 15.06 | 12.30
BD GBP GBP | 12/12/2016 | 0.30 0.35 86,873.65 | 19.64 | 24.38 | 19.91
EC USD | 06/09/2013 | 0.90 0.35 19,969.37 | 71.58 | 68.62 | 55.87
ECH EUR** ER | 31/01/2017 | 0.90 0.35 1,808.62 | 17.08 | 17.99 | 15.07
Ic USD | 06/09/2013 | 0.30 0.25 70,956.45 | 84.68 | 80.61 | 65.18
ICH EUR** ER | 11/12/2014 | 0.30 0.25 6,820.22 | 19.74 | 20.65 | 17.17
ID USD | 06/09/2013 | 0.30 0.25 117,303.62 | 31.15 | 29.94 | 24.46
PD USD | 06/09/2013 | 0.40 0.35 | 1,569,884.73 | 85.10 | 81.82 | 66.81
XD USD | 13/07/2015 | 0.30 0.20 630.49 | 22.39 | 21.52 | 17.58
YD USD | 06/09/2013 | 0.15 0.25 219,668.04 | 30.37 | 29.18 | 23.84
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2c
(2024 10 USD | 04/05/2015 0.15 24.05 | 23.51| 18.93
)
7D USD | 06/09/2013 0.18 10,777.15 | 82.74 | 79.50 | 64.94
(7 7) 20221 2025 2024 2023
31 31 | a1
AC USD | 18/10/2013 | 1.50 0.40 910,800.79 | 300.67 | 299.17 | 225.35
AC CHF CHF | 19/01/2015 | 1.50 0.40 36,126.23 | 17.58 | 19.86 | 14.96
AC EUR EUR | 17/02/2014 | 1.50 0.40 45,301.98 | 26.61 | 28.66 | 21.59
AC GBP GBP | 18/10/2013 | 1.50 0.40 50,981.24 | 25.93 | 33.39 | 25.15
AD USD | 18/10/2013 | 1.50 0.40 | 2,610,188.06 | 296.52 | 295.04 | 222.25
AD EUR EUR | 18/10/2013 | 1.50 0.40 93,382.15 | 23.20 | 24.98 | 18.82
AD GBP GBP | 18/10/2013 | 1.50 0.40 7,732.64 | 25.50 | 32.95 | 24.82
AD HKD HKD | 18/10/2013 | 1.50 0.40 | 8,115,873.12 | 16.68 2.13 1.61
BC UsD | 08/11/2013 | 0.75 0.40 480,475.75 | 26.77 | 26.44 | 19.77
BC GBP GBP | 18/10/2013 | 0.75 0.40 360,464.59 | 27.92 | 35.68 | 26.68
BD USD | 08/11/2013 | 0.75 0.40 531,340.04 | 26.23 | 25.90 | 19.37
BD GBP GBP | 18/10/2013 | 0.75 0.40 37,742.65 | 27.15 | 34.70 | 25.94
EC USD | 18/10/2013 | 2.00 0.40 10,014.38 | 269.41 | 269.40 | 203.94
ED USD | 18/10/2013 | 2.00 0.40 40.00 | 267.47 | 267.47 | 202.48
FC
(2024 USD | 09/11/2021 | 0.38 0.30 367.75 | 362.17 | 260.17
)
Ic UsD | 18/10/2013 | 0.75 0.30 20,288.26 | 362.71 | 357.85 | 267.30
IC ELR EUR | 25/11/2014 | 0.75 0.30 247,971.55 | 21.64 | 23.11 | 17.26
ID USD | 18/10/2013 | 0.75 0.30 31,720.43 | 340.93 | 336.36 | 251.24
J1c USD | 06/02/2023 | 0.60 0.40 | 1,504,125.24 | 13.22 | 13.04 9.74
XC USD | 05/07/2024 | 0.70 0.20 100.00 9.32
XD USD | 05/02/2015 | 0.70 0.15 16,652.97 | 17.87 | 17.61 | 13.13
zc USD | 10/07/2015 0.18 574,978.00 | 18.41 | 18.01 | 13.33
7D USD | 18/10/2013 0.16 65,132.63 | 346.43 | 341.06 | 254.12
(7 7) 20221 2025 2024 2023
31 31 31
AC USD | 30/09/2013 | 1.75 0.40 | 1,441,893.90 0.92 0.83 0.73
AC EUR EUR | 30/09/2013 | 1.75 0.40 33,646.83 1.52 1.49 1.30
AC GBP GBP | 30/09/2013 | 1.75 0.40 7,579.19 1.62 1.90 1.66
AD USD | 30/09/2013 | 1.75 0.40 |13,075,073.41 0.74 0.68 0.59
AD GBP GBP | 30/09/2013 | 1.75 0.40 61,341.87 1.39 1.63 1.43
AD HKD HKD | 30/09/2013 | 1.75 0.40 | 7,605,578.81 0.85 0.10 0.09
BC USD | 27/11/2013 | 0.88 0.40 96,281.43 1.56 1.42 1.24
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BC GBP GBP | 04/02/2015 0.88 0.40 30,934.07 2.98 3.50 3.07
EC USD | 30/09/2013 2.25 0.40 259,724.33 0.85 0.78 0.68

IC USD | 30/09/2013 0.88 0.30 348,265.93 1.05 0.96 0.84

ZC USD | 08/11/2018 0.27 14,087.32 2.05 1.87 1.63

(7 7) 20221 2025 2024 2023
31 31 31

AC USD | 19/08/2013 1.25 0.35 367,492.15 36.75 34.66 31.30

AC EUR EUR | 19/08/2013 1.25 0.35 3,245.00 13.61 13.86 12.52
AC GBP GBP 19/08/2013 1.25 0.35 3,077.96 15.53 18.91 17.07
AC HKD HKD | 19/08/2013 1.25 0.35 31,888.01 10.89 1.32 1.19
ACH CHF** CHF | 19/08/2013 1.25 0.35 16.83 8.34 9.15 8.47
ACH EUR** EUR 19/08/2013 1.25 0.35 54,887.60 8.56 8.87 8.22
AD USD | 19/08/2013 1.25 0.35 65,786.56 22.34 22.18 20.89

AD GBP GBP | 19/08/2013 1.25 0.35 1,149.80 9.75 12.49 11.77
ADH EUR** EUR | 19/08/2013 1.25 0.35 40,678.15 8.82 9.63 9.31
AM2 USD | 19/08/2013 1.25 0.35 1,526,589.51 14.31 14.57 14.28
AM2 HKD HKD | 19/08/2013 1.25 0.35 |15,908,732.17 5.61 0.74 0.72
AM3H AUD** AUD | 19/08/2013 1.25 0.35 1,111,074.31 5.00 3.33 3.36
AM3H EUR** EUR | 19/08/2013 1.25 0.35 170,905.94 4.89 5.39 5.32
AM3H SGD** SGD | 19/08/2013 1.25 0.35 460,394.61 5.02 3.79 3.78
BC USD | 01/04/2014 0.63 0.35 5,187.05 11.61 10.88 9.76

BC GBP GBP | 19/08/2013 0.63 0.35 10,185.40 14.41 17.43 15.64
BCH EUR** EUR | 22/12/2016 0.63 0.35 21,770.99 9.16 9.43 8.69
BD GBP GBP | 19/08/2013 0.63 0.35 12,294.01 8.90 11.40 10.74
BQLH GBP** GBP | 22/10/2019 0.63 0.35 474.20 8.05 10.20 9.65
EC USD | 19/08/2013 1.55 0.35 139,858.35 34.78 32.90 29.80
ECH EUR** EUR | 30/09/2013 1.55 0.35 2,071.31 9.03 9.39 8.73
ED USD | 19/08/2013 1.55 0.35 2,749.61 18.47 18.34 17.27

FC EUR EUR | 23/02/2023 0.25 0.25 268,786.00 11.99 12.07 10.77
IC USD | 19/08/2013 0.50 0.25 343,416.83 42.69 39.92 35.75

IC EUR EUR | 19/08/2013 0.50 0.25 26,307.08 16.64 16.81 15.05
ICH CHF** CHF | 23/09/2014 0.50 0.25 4,730.00 8.81 9.55 8.79
ICH EUR** EUR | 19/08/2013 0.50 0.25 255,390.95 16.66 17.12 15.73
ID EUR EUR | 19/08/2013 0.50 0.25 2,534,828.58 9.09 9.74 9.18
IDH EUR** EUR | 19/08/2013 0.50 0.25 7,242,160.19 9.03 9.86 9.53
PC USD | 19/08/2013 1.00 0.35 366,305.73 38.09 35.83 32.28

PD USD | 19/08/2013 1.00 0.35 388,173.62 14.60 14.49 13.65

XC USD | 19/08/2013 0.50 0.11 750,029.91 43.57 40.69 36.39
XDH EUR** EUR | 19/12/2013 0.50 0.10 192,510.00 9.37 10.23 9.89
ZC USD | 21/10/2014 0.11 1,355,841.09 12.53 11.64 10.36
ZCH EUR** EUR | 07/02/2017 0.11 2,760,846.55 9.57 9.77 8.92
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ZD

(2024 12 18 usD 19/08/2013 0.10 16.23 16.30 15.37
)
ZQ1 usD 22/12/2014 0.11 60,136,826.47 7.52 7.47 7.11
ZQ1H AUD** AUD 05/10/2018 0.21 114,751.07 7.31 4.78 4.76
ZQ1H CHF** CHF 26/01/2017 0.20 222,715.88 5.74 6.62 6.49
ZQ1H EUR** EUR 23/12/2014 0.13 3,588,094.48 6.06 6.62 6.47
ZQ1H GBP** GBP 18/12/2014 0.12 |22,797,353.12 6.91 8.69 8.15
ZQ1H SGD** SGD 30/11/2017 0.13 997,399.42 6.68 5.01 4.94
* 14
**%
2022 25
2025 31

2025 31

2023 2024 31 2025 31
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ESG ESG
2025 30 ESG
2025 16 2024 15
2010 12 17 2010
2009/65/EC UCITS
104
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d)
31
e) )
)
Nebius Group 26,811

Nebius Group
LLC Yandex Technologies LLC
Nebius Group N.V.

2024 10 21 NASDAQ
L))
= 0.9258
1.3441
9
h)
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EIR
IRS
2025
2022 25
21,156 2024 10 30 22.10
Yandex N.V. Yandex
Yandex N.V.
2024 7 Nebius
11
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I J KL MN

)
2025 31
i)
ABEF
PR S S TUWXY VY Z P
© D
H
A A 5,000
B B 5,000
MiFID
E E 5,000
E A
0.3 0.5
F F HSBC 1,000,000
2010 174
I I 1,000,000
N J HSBC 100,000
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K K 2010 174 100,000
HSBC
L* L 1,000,000
2010 174
M* M 5,000
N* N 5,000
MiFID
P P 50,000
R* R 5,000
R M
R
0.3 0.5
S** S 100,000
2010 174
SP SP 25,000,000
2010 174
T T 5,000
T
T
T
U U 30,000,000
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W W HSBC 100,000
2010 174
W
HSBC
X X 10,000,000
2010 174
HSBC
y y 1,000
yp* Yp 1,000
z z HSBC 1,000,000
2010 174
Zp* ZP HSBC 1,000,000
2010 174
JL MR Y zP 123
JI J2 J3 ... L1 L2 L3(.) ML M2 M3(..) NI N2 N3(..) Rl R2 R3(..) YPL YP2 YP3
(..) zP1 zP2 ZP3(..)
S 12 3
S s1 S s2 s3
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A ADHEUR
| IC
D AD
M AM
B AB
Q AQ
S AS
cey> ccg>
““ACHEUR”” ““ACOEUR””
a)
A BEFI1 JKLMNZPRSSPTUWIXY Y Z ZP
HSBC
( ® )
(
® )
b)
10
UCITS
UCls UCls

©)
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55,000
2025
31 165,000
)
)
Key Investor
Information Documents
2025
W
HSBC

)

A°B EI1T JLMNZPRSIXY Y Z ZP () () 1.0
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VAT
0.05
sP
P J LS W X z 0.01
2010 174 175
0.01 ()
)
() 90
(iv)
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 28
BRIC 2025 28
2025 31
2025 31 613,645,611
40,446,165,681
2025 31
( )
( )
Bank of America 390,000
Barclays (394,208)
Goldman Sachs (330,000)
J.P. Morgan 129,199
2025 31 2010
Reporting Fund 2025
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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

2025 31

2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025
10 11 12
AS usb 0.210025 0.117413
BD EUR | EUR 0.311255
BS GBP | GBP 0.206473 0.167147
s48M2 S6D | SGD |0.032935|0.033788|0.034858(0.034781|0.034751|0.035445|0.035806 |0.036445|0.037217{0.036462|0.035724 {0.036139
S9S usb 0.185049 0.154772
XD usD 0.346718
XD EUR | EUR 0.308655
ZS usD 0.335564 0.314803
AM30 RMB| CNH |0.006134|0.016479|0.005331|0.004250(0.010499 0.008227|0.020470|0.019477|0.010691|0.010713
AM2 HKD | HKD [0.028578{0.028988(0.030177|0.029966|0.030349|0.031715|0.032430|0.032010|0.032277{0.031014|0.030742|0.031119
AM2 USD |0.028385|0.028812(0.029988|0.029835 |0.030200|0.031607|0.032457 {0.032010|0.032247|0.031040(0.030678|0.031109
AD usb 1.113677
AD GBP | GBP 0.494857
ADH EUR | EUR 0.449248
AM2 USD |0.096195|0.096835|0.096612|0.096073 [0.098033|0.098990 |0.089486|0.089242|0.088018|0.086012 |{0.087155|0.086251
AM2 HKD | HKD |0.038006|0.038155|0.038040(0.037836|0.038574|0.038853|0.035065|0.035022 |0.034472|0.033781|0.034158|0.033813
AM3H AUD | AUD [0.028877(0.028739|0.028619|0.028788|0.030660 [0.030467|0.029000|0.029381|0.029443{0.028743|0.030153(0.028917
AM3H EUR | EUR [0.026680(0.026791|0.026175(0.025298|0.026299 (0.026597|0.024307 |0.024042|0.023005 |0.022283|0.022850 | 0.021866
AM3H SGD | SGD [0.026301(0.026395|0.025826 |0.025601 |0.026354 [0.026240|0.023245|0.023487|0.023898 |0.023159|0.023611|0.022671
BD GBP | GBP 0.503003
BQ1H GBP | GBP 0.125496 0.133462 0.132126 0.147111
ED usb 0.870723
PD usD 0.760591
ZD* usb 1.037367
IDH EUR | EUR 0.530802
ID EUR | EUR 0.519212
XDH EUR | EUR 0.562251
ZQ1H SGD | SGD 0.105668 0.111770 0.110142 0.122922
201 usD 0.116534 0.128248 0.120146 0.139216
ZQ1H GBP | GBP 0.106929 0.114029 0.113010 0.124615
ZQ1H EWR | EUR 0.095969 0.102489 0.100473 0.109367
ZQ1H CHF | CHF 0.091850 0.098118 0.096716 0.104916
ZQ1H AUD | AUD 0.112880 0.121395 0.123999 0.134523
* 2024 12 18
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AD GBP | GBP 0.145322

AD HKD | HKD 0.102811
BD usb 0.232823

BD GBP | GBP 0.224524
ED usb 0.341656
1D usb 0.541114
S3D usD 0.597672
AD usb 0.406102

BRIC

AD GBP | GBP 0.233130

BD GBP | GBP 0.277458
M2D usD 0.389242
AD usD 0.291510

AD GBP | GBP 0.091066
BD usb 0.062392

BD GBP | GBP 0.190977
ED usD 0.033572
PD usb 0.129570
S1D usb 0.139165
7D usb 0.383327
AD usD 0.111706
AD usb 0.606927

AD GBP | GBP 0.116473

AD HKD | HKD 0.075373
BD usb 0.162385

BD GBP | GBP 0.224291
1D usb 1.360174
ZD usD 2.156707

BD GBP | GBP 0.274082
PD usb 2.191266
ZD usD 3.530395

AD HK HKD 0.155270
ADD usb 1.725355
AD usb

AD EUR | EUR

AD GBP | GBP

AD HKD | HKD
BD usb

BD GBP | GBP
ED usD
1D usb
XD usb 0.006570
ZD usD 2.282069
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AD usp
AD EUR | EUR
ID GBP | GBP 0.009717
Q1 usp 0.095901 0.035911 0.023679 0.033232
BD usD 0.132162
BD GBP | GBP 0.168810
1D usD 0.288473
PD usp 0.643559
XD usD 0.216589
YD usp 0.318792
D usD 0.972562
ADH EUR | EUR 0.299598
AD usp 0.484192
10.
14
11.
2015 11 25
EU 2015/2365 ( SFTR ) ETFs UCITS ESWA 2014
ESMA/2014/937EN ETFs UcITS ESMA
CSSF 08/356 ETFs UcITS ESMA CSSF 14/592
CSSF 14/592 CSSF
25
15
10 75
6,846,694 16,215,827 14,875
21,836,559 29,107,714 69,917
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182,762 194,808 26,312
4,126,093 4,686,432 19,944
BRIC 3,212,573 3,396,040 2,002
58,521,725 63,576,864 28,557
16,708,460 17,711,126 103,729
144,889,154 152,173,864 341,559
2025 31
12.
a
HSBC HSBC
4,107,643 191,578 |  (111,646)
22,627,985 128,524 (32,817)
8,342,996 50,000 524,000
4,356,947 163,622
2,208,156 15,913 |  (103,674)
BRIC 718,818 63,978
1,224,823 130,097 (68,753)
4,328,352 | 390,200 192,381
16,633,744 776,674
12,906,653 562,706
2,309,521 249,454
* HSBC
b
HSBC
2025 31
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6,574,334 1.17 8,357 .30
25,469,703 8.10 7,647 .12
61,204,247 16.18 169 .00
41,869,946 0.49 .00

144,865,547 9.26 5,331 .10

1,592,808 0.19 1,642 .10
44,306,522 14.86 19,619 .04
11,169,528 0.57 22,138 .20

HGIF
2027
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2027

https://ww.assetmanagement.hsbc.co.uk/en/intermediary/fund-centre

2025 31
15.
TER TER AMAS
TER
TER TER
10
TER
16.
2025 31
2021 10 2020
14,137 19,764
17.
2024 2025
2025
2024 15
2024
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18.
2025 30
2025 16
2025 16 ESG ESG
2022 HGIF 2025 30
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7
2025 31
VIPSHOP HOLDINGS 564,744 UsD 8,877,776 3.10
8,877,776 3.10
HDFC BANK 48,296 USD 3,198,644 1.12
INFOSYS 44,157 USD 796,592 0.28
3,995,236 1.40
12,873,012 4.50
BHP BILLITON 226,736 AUD 5,397,299 1.89
FORTESCUE METALS GROUP 235,696 AUD 2,257,453 0.79
SANTOS 2,392,447 AUD 9,929,084 3.47
TELSTRA CORP 2,162,656 AUD 5,673,645 1.98
23,257,481 8.13
ALIBABA GROUP HOLDING 134,400 HKD 2,211,123 0.77
BAIDU 925,900 HKD 10,704,562 3.74
PING AN INSURANCE "H" 2,055,500 HKD 12,232,132 4.28
SHENZOU INTERNATIONAL GROUP HOLDINGS 812,900 HKD 6,101,739 2.13
TINGYI 3,474,000 HKD 5,831,451 2.04
UNI-PRESIDENT CHINA HOLDINGS 5,471,000 HKD 6,293,517 2.20
43,374,524 15.16
AIA GROUP 972,200 HKD 7,322,458 2.56
BUDWEISER BREWING 9,495,300 HKD 11,447,620 4.00
HK EXCHANGES & CLEARING 232,300 HKD 10,294,852 3.60
LI NING 2,251,500 HKD 4,607,005 1.61
33,671,935 11.77
360 ONE WAWM 142,592 INR 1,572,603 0.55
DAM CAPITAL ADVISORS 497,304 INR 1,367,764 0.48
DLF 403,329 INR 3,211,154 1.12
HCL TECHNOLOGIES 220,088 INR 4,100,619 1.43
HDFC ASSET MANAGEMENT 138,779 INR 6,517,243 2.28
INDIA GRID TRUST 3,749,047 INR 6,180,680 2.16
INFOSYS 217,103 INR 3,989,503 1.39
MINDSPACE BUSINESS PARKS 808,988 INR 3,546,874 1.24
POWER FINANCIAL (INE134E01011) 682,002 INR 3,305,383 1.15
RELIANCE NIPPON LIFE ASSET MANAGEMENT 889,955 INR 6,023,966 2.10
39,815,789 13.90
AKR CORPORINDO 77,502,100 IDR 5,124,686 1.79
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BANK NEGARA INDONESIA 7,209,800 IDR 1,845,987 0.64
BANK RAKYAT INDONESIA 38,349,100 IDR 9,378,856 3.28
TELEKOMUNIKAST INDONESIA PERSERO "'B" 21,133,100 IDR 3,075,530 1.07
19,425,059 6.78
PROSUS 46,399 EUR 2,125,849 0.74
2,125,849 0.74
DBS GROUP 211,430 SGD 7,309,837 2.55
SINGAPORE TELECOMMUNICATIONS 4,109,400 SGD 10,486,751 3.66
17,796,588 6.21
KB FINANCIAL GROUP 122,255 KRW 6,559,012 2.29
SAMSUNG ELECTRONICS 28,676 KRW 1,125,618 0.39
HYUNDAI FIRE & MARINE INSURANCE 33,792 KRW 8,204,170 2.87
SAMSUNG LIFE INSURANCE 63,697 KRW 3,586,065 1.25
SK TELECOM 233,613 KRW 8,805,108 3.08
28,279,973 9.88
CHROMA ATE 294,000 TWD 2,523,605 0.88
HON HAI PRECISION INDUSTRIES 1,304,000 TWD 5,734,026 2.00
KING VUAN ELECTRONICS 1,226,000 TWD 3,238,316 1.13
MEDIATEK 133,000 TWD 5,567,954 1.95
QUANTA COMPUTER 529,000 TWD 3,576,854 1.25
TAIWAN SEMICONDUCTOR MANUFACTURING 839,861 TWD 23,018,554 8.05
UNIMICRON TECHNOLOGY 1,587,000 TWD 4,421,279 1.54
WISTRON CORP 1,093,000 TWD 3,137,201 1.10
51,217,789 17.90
258,964,987 90.47
SAMSUNG ELECTRONICS 336,544 KRW 10,787,692 3.77
10,787,692 3.77
10,787,692 3.77
282,625,691 98.74
282,625,691 98.74
3,597,965 1.26
286,223,656 100.00

2025 31

/
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KE HOLDINGS 208,866 usD 4,170,010 0.56
PINDUODUO 230,912 usD 27,351,526 3.70

31,521,536 4.26

31,521,536 4.26
ADVANCED MICRO-FABRICATION EQUIPMENT 298,114 CNY 7,578,953 1.03
AGRICULTURAL BANK OF CHINA "H" 7,108,000 HKD 4,275,599 0.58
ALIBABA GROUP HOLDING 4,303,428 HKD 70,799,171 9.58
ANHUI CONCH CEMENT 1,103,100 CNY 3,694,899 0.50
ANTA SPORTS PRODUCTS 567,800 HKD 6,232,423 0.84
AVARY HOLDING SHENZHEN 369,900 CNY 1,850,597 0.25
BAIDU 987,986 HKD 11,422,354 1.55
BEIJING KINGSOFT OFFICE SOFTWARE 106,183 CNY 4,379,864 0.59
BEIJING ORIENTAL YUHONG WATERPROOF 2,947,200 CNY 5,547,565 0.75
BYD "H" 409,000 HKD 20,648,972 2.79
CHINA COMMUNICATIONS CONSTRUCTION "H" 7,053,000 HKD 4,351,298 0.59
CHINA CONSTRUCTION BANK "H 50,109,480 HKD 44,311,045 6.00
CHINA LIFE INSURANCE "H" 4,269,000 HKD 8,230,402 1.11
CHINA MENGNIU DAIRY 1,136,000 HKD 2,803,388 0.38
CHINA MERCHANTS BANK "'H" 1,826,000 HKD 10,772,515 1.46
CHINA MOLYBDENUM 4,104,300 CNY 4,301,430 0.58
CHINA RESOURCES LAND 1,872,500 HKD 6,209,336 0.84
CHINA TELECOM CORP "H" 9,876,000 HKD 7,413,061 1.00
CHINA YANGTZE POWER 1,893,100 CNY 7,259,968 0.98
CITIC SECURITIES "A" 356,000 CNY 1,301,918 0.18
CITIC SECURITIES "H" 1,085,000 HKD 2,823,959 0.38
CONTEMPORARY AMPEREX TECHNOLOGY 375,562 CNY 13,099,639 1.77
EAST MONEY INFORMATION "'A 570,400 CNY 1,776,085 0.24
ENN ENERGY HOLDINGS 105,200 HKD 868,069 0.12
FOXCONN INDUSTRIAL INTERNET 1,606,900 CNY 4,400,766 0.60
GEELY AUTOMOBILES 1,016,000 HKD 2,172,955 0.29
HAIDILAO INTERNATIONAL HOLDING 648,000 HKD 1,462,525 0.20
HUATAI SECURITIES 1,394,000 CNY 3,179,497 0.43
HUIZHOU DESAY SV AUTOMOTIVE 143,000 CNY 2,226,530 0.30
HYGON INFORMATION TECHNOLOGY 206,869 CNY 4,030,860 0.55
ICBC "H" 29,571,000 HKD 21,056,173 2.85
INNER MONGOLIA YILI INDUSTRIAL GROUP 938,900 CNY 3,635,604 0.49
INNOVENT BIOLOGICS 1,275,500 HKD 7,639,590 1.03
JD.COM 988,450 HKD 20,428,873 2.76
JIANGSU HENGLI HIGHPRESSURE OIL 518,300 CNY 5,684,954 0.77
JIANGSU HENGRUI MEDICINE 454,300 CNY 3,082,251 0.42
KINGDEE INTERNATIONAL SOFTWARE 411,000 HKD 695,187 0.09
KINGSOFT 620,600 HKD 3,003,173 0.41
KUAISHOU TECHNOLOGY 214,400 HKD 1,497,711 0.20
KWEICHOU MOUTAI 38,954 CNY 8,385,233 1.13
LONGFOR PROPERTIES 1,320,000 HKD 1,664,357 0.23
LUXSHARE PRECISION INDUSTRY 765,975 CNY 4,319,086 0.58
MEITUAN DIANPING 1,691,270 HKD 33,867,571 4.58
MIDEA GROUP 470,378 CNY 5,091,864 0.69
MIXUE GROUP 97,300 HKD 5,267,504 0.71
NETEASE 939,015 HKD 19,069,235 2.58
PING AN INSURANCE "H" 3,495,500 HKD 20,801,467 2.81
POP MART INTERNATIONAL GROUP 666,800 HKD 13,412,619 1.81
SHENZHEN ZHAOWEI MACHINERY & ELECTRONIC 90,600 CNY 1,597,060 0.22
SMARTSENS TECHNOLOGY SHANGHAI 470,291 CNY 6,293,288 0.85
SUZHOU VEICHI ELECTRIC 298,668 CNY 2,207,154 0.30
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TENCENT HOLDINGS 1,129,500 HKD 72,151,653 9.77
TRIP COM GROUP 198,892 HKD 12,633,501 1.71
WILL SEMICONDUCTOR ™A™ 192,100 CNY 3,515,798 0.48
WUXI APPTEC 1,329,700 CNY 12,344,058 1.67
WUXT BIOLOGICS 1,632,000 HKD 5,674,023 0.77
XI1AOMI 6,918,600 HKD 43,750,899 5.92
ZHEJIANG SHUANGHUAN DRIVELINE 2,640,904 CNY 12,910,083 1.75
ZIGIN MINING GROUP ™A™ 1,553,000 CNY 3,880,519 0.53
624,986,131 84.57

BEIGENE 35,305 HKD 754,173 0.10
CHINA OVERSEAS LAND & INVESTMENT 522,000 HKD 932,586 0.13
CHINA RESOURCES ENTERPRISES 1,203,000 HKD 4,344,858 0.59
CHINA RESOURCES LIFESTYLE SERVICES 290,000 HKD 1,280,349 0.17
CHINA UNICOM 3,570,000 HKD 3,987,417 0.54
CNOOC 204,000 HKD 485,596 0.07
HK EXCHANGES & CLEARING 251,500 HKD 11,145,740 1.51
HUA HONG SEMICONDUCTOR 318,000 HKD 1,269,090 0.17
LENOVO GROUP 2,618,000 HKD 3,526,424 0.48
XPENG ™A™ 628,800 HKD 6,368,577 0.86
34,094,810 4.62

MEDIATEK 23,000 TWD 962,879 0.13
TAIWAN SEMICONDUCTOR MANUFACTURING 192,000 TWD 5,262,254 0.71
6,225,133 0.84

665,306,074 90.03

696,827,610 94.29

HANGZHOU TIGERMED CONSULTING 424,600 HKD 1,691,786 0.23
NEW ORIENTAL EDUCATION TECHNOLOGY 695,900 HKD 3,269,173 0.44
4,960,959 0.67

SEMICONDUCTOR MANUFACTURING INTERNATIONAL 2,204,000 HKD 13,059,188 1.77
13,059,188 1.77

18,020,147 2.44

HONG KONG (GOVT) 0% 10/09/2025 59,500,000 HKD 7,546,783 1.02
7,546,783 1.02

7,546,783 1.02

25,566,930 3.46

722,394,540 97.75

16,622,822 2.25

739,017,362 100.00
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2025 31
ITAU UNIBANCO HOLDING 748,958 USD 4,104,290 1.00
4,104,290 1.00

JD COM 47,847 USD 1,950,244 0.48
PINDUODUO 25,362 USD 3,004,129 0.73
4,954,373 1.21

HDFC BANK 27,711 USD 1,835,300 0.45
INFOSYS 195,596 USD 3,528,552 0.86
5,363,852 1.31

14,422,515 3.52

TOTVS 1,057,100 BRL 6,201,245 1.51
6,201,245 1.51

ALIBABA GROUP HOLDING 1,398,616 HKD 23,009,762 5.60
BYD "H" 282,000 HKD 14,237,189 3.47
CHINA LONGYUAN POWER "H" 6,888,000 HKD 5,515,499 1.34
CINC ENRIC HOLDING 8,884,000 HKD 7,536,265 1.84
CONTEMPORARY AMPEREX TECHNOLOGY 261,640 CNY 9,126,029 2.22
MEITUAN DIANPING 666,220 HKD 13,341,012 3.25
PING AN INSURANCE "H" 848,000 HKD 5,046,386 1.23
SHENZHEN MINDRAY BIO MEDICAL ELECTRONICS 142,846 CNY 4,609,397 1.12
TENCENT HOLDINGS 474,100 HKD 30,285,168 7.38
WEICHAI POWER “H" 2,745,000 HKD 5,779,096 1.41
XIAOMI 924,000 HKD 5,843,065 1.42
124,328,868 30.28

OPT BANK 89,946 HUF 6,043,400 1.47
6,043,400 1.47

HDFC BANK 554,948 INR 11,869,969 2.89
HINDUSTAN UNILEVER 276,379 INR 7,304,089 1.78
ICICI BANK 271,757 INR 4,287,034 1.04
INFOSYS 91,179 INR 1,675,513 0.41
KPIT TECHNOLOGIES 276,480 INR 4,229,241 1.03
PB FINTECH 349,009 INR 6,491,410 1.58
RELIANCE INDUSTRIES 889,636 INR 13,271,811 3.23
SHRIRAM FINANCE 1,701,233 INR 13,056,935 3.18
ZOMATO 2,431,654 INR 5,738,274 1.40
67,924,276 16.54

BANK RAKYAT INDONESIA 49,799,901 IDR 12,179,324 2.97
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12,179,324 2.97
50,167,308 KES 7,100,245 1.73
7,100,245 1.73

230,626 SAR 6,271,188 1.53
141,925 SAR 7,718,456 1.88
13,989,644 3.41

44,786 ZAR 7,631,559 1.86
1,699,719 ZAR 11,515,123 2.80
19,146,682 4.66

84,590 KRW 11,328,454 2.76
424,018 KRW 16,643,966 4.05
31,327 KRW 4,057,086 0.99
32,029,506 7.80

1,833,000 TWD 8,060,176 1.96
113,000 TWD 8,014,909 1.95
250,000 TWD 10,466,079 2.55
1,352,000 TWD 37,055,040 9.03
63,596,204 15.49

3,806,591 GBP 8,136,524 1.98
321,669 ZAR 8,937,067 2.18
17,073,591 4.16

150,806 USD 3,271,736 0.80
3,271,736 0.80

372,884,721 90.82

387,307,236 94.34

7,761,377 MXN 12,037,613 2.93
12,037,613 2.93

1,309,154 AED 3,884,994 0.95
3,884,994 0.95

15,922,607 3.88

15,922,607 3.88

182,167 USD 6,204,608 1.51
6,204,608 1.51

6,204,608 1.51

409,434,451 99.73

1,088,570 0.27

410,523,021 100.00
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2025 31
SAMSUNG ELECTRONICS 2,877 USD 2,806,514 1.25
2,806,514 1.25
TAIWAN SEMICONDUCTOR 25,364 USD 4,139,405 1.84
4,139,405 1.84
6,945,919 3.09
BYD "H" 119,500 HKD 6,033,135 2.68
CINC ENRIC HOLDING 5,104,000 HKD 4,329,705 1.92
NARI TECHNOLOGY DEVELOPMENT 1,543,148 CNY 4,660,278 2.07
15,023,118 6.67
CAP GEMINI 18,499 EUR 2,752,607 1.22
SCHNEIDER ELTE 28,066 EUR 6,381,709 2.84
9,134,316 4.06
E. ON 431,159 EUR 6,494,719 2.89
INFINEON TECHNOLOGIES 151,993 EUR 4,969,817 2.21
MUENCHENER RUECK 9,263 EUR 5,847,447 2.60
SAP 25,150 EUR 6,639,626 2.95
23,951,609 10.65
ACCENTURE CORP 17,419 USD 5,333,349 2.37
SMURFIT WESTROCK 91,552 GBP 4,079,256 1.81
TRANE TECHNOLOGIES 34,976 USD 11,649,106 5.17
21,061,711 9.35
PRYSMIAN 60,045 EUR 3,272,868 1.45
3,272,868 1.45
AZBIL CORP 466,000 JPY 3,588,331 1.59
3,588,331 1.59
ARCADIS 51,270 EUR 2,577,473 1.15
ASM INTERNATIONAL 9,034 EUR 4,051,742 1.80
6,629,215 2.95
SK HYNIX 14,738 KRW 1,908,684 0.85
1,908,684 0.85
DSM FIRMENICH 28,730 EUR 2,830,316 1.26
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2,830,316 1.26
ASHTEAD GROUP 51,387 GBP 2,742,655 1.22
COMPASS GROUP 224,859 GBP 7,432,967 3.30
CRODA INTERNATIONAL 70,307 GBP 2,645,328 1.18
SSE 230,860 GBP 4,754,892 2.11
17,575,842 7.81
ADVANCED DRAINAGE SYSTEMS 37,228 USD 3,961,059 1.76
AGILENT TECHNOLOGIES 31,212 USD 3,619,968 1.61
AUTODESK 22,572 USD 5,828,768 2.59
CADENCE DESIGN SYSTEM 35,892 USD 8,971,205 3.99
CARLISLEPANIES 8,004 USD 2,743,057 1.22
COPART 109,186 USD 6,127,518 2.72
CORE & MAIN 102,464 USD 4,863,966 2.16
DANAHER 16,322 USD 3,297,044 1.46
DEERE 12,577 USD 5,834,345 2.59
ECOLAB 44,127 USD 11,061,536 4.91
EQUINIX REIT 1,723 USD 1,394,648 0.62
FASTENAL 32,295 USD 2,482,517 1.10
FIRST SOLAR 21,858 USD 2,710,064 1.20
HUBBELL 6,802 USD 2,200,957 0.98
MICROSOFT 30,688 USD 11,297,786 5.02
PROLOGIS 32,781 USD 3,651,803 1.62
VERALTO CORP 42,716 USD 4,106,716 1.82
VERISK ANALYTICS 36,734 USD 10,956,283 4.87
WASTE MAN 15,917 USD 3,668,073 1.63
WATTS WATER TECHNOLOGIES 25,271 USD 5,122,684 2.28
XYLEM INCORPORATED 40,651 USD 4,785,842 2.13
108,685,839 48.28
213,661,849 94.92
220,607,768 98.01
220,607,768 98.01
4,474,029 1.99
225,081,797 100.00
2025 31
/
PINDUODUO 1,393 USD 165,001 0.11
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165,001 0.11

165,001 0.11

ADVANCED MICRO-FABRICATION EQUIPMENT 27,797 CNY 706,683 0.46
AGRICULTURAL BANK OF CHINA "H" 1,216,000 HKD 731,447 0.47
ALIBABA GROUP HOLDING 863,800 HKD 14,211,072 9.20
ANHUI CONCH CEMENT "H™ 161,500 HKD 456,666 0.30
ANTA SPORTS PRODUCTS 82,400 HKD 904,459 0.58
BAIDU 252,450 HKD 2,918,638 1.89
BEIJING ORIENTAL YUHONG WATERPROOF 466,900 CNY 878,854 0.57
BYD "H" 73,500 HKD 3,710,757 2.40
CHINA CITIC BANK "H" 670,000 HKD 524,440 0.34
CHINA CONSTRUCTION BANK "H 10,410,680 HKD 9,206,005 5.95
CHINA INTERNATIONAL CAPITAL CORP 240,400 HKD 448,647 0.29
CHINA LIFE INSURANCE "H" 768,000 HKD 1,480,663 0.96
CHINA MENGNIU DAIRY 261,000 HKD 644,088 0.42
CHINA MERCHANTS BANK "H" 386,500 HKD 2,280,163 1.47
CHINA MOLYBDENUM 1,260,000 HKD 1,036,464 0.67
CHINA RESOURCES LAND 387,500 HKD 1,284,976 0.83
CHINA TELECOM CORP "H" 1,480,000 HKD 1,110,908 0.72
CITIC SECURITIES "H" 199,000 HKD 517,943 0.33
CONTEMPORARY AMPEREX TECHNOLOGY 24,000 CNY 837,122 0.54
ENN ENERGY HOLDINGS 57,700 HKD 476,118 0.31
FOXCONN INDUSTRIAL INTERNET 245,600 CNY 672,617 0.43
GEELY AUTOMOBILES 282,000 HKD 603,123 0.39
HAIDILAO INTERNATIONAL HOLDING 115,000 HKD 259,553 0.17
HKT TRUST 537,000 HKD 717,813 0.46
HUATAI SECUTIRIES "H" 292,400 HKD 469,025 0.30
ICBC "H" 6,153,000 HKD 4,381,273 2.83
INNOVENT BIOLOGICS 266,500 HKD 1,596,198 1.03
JD.COM 196,550 HKD 4,062,214 2.63
KINGDEE INTERNATIONAL SOFTWARE 95,000 HKD 160,688 0.10
KINGSOFT 168,200 HKD 813,944 0.53
LI AUTO 15,600 HKD 198,602 0.13
LONGFOR PROPERTIES 279,500 HKD 352,415 0.23
MEITUAN DIANPING 327,700 HKD 6,562,171 4.24
MIDEA 22,200 HKD 225,415 0.15
MIXUE GROUP 16,700 HKD 904,083 0.58
NETEASE 154,515 HKD 3,137,844 2.03
PING AN INSURANCE "H" 664,000 HKD 3,951,416 2.56
POP MART INTERNATIONAL GROUP 140,400 HKD 2,824,133 1.83
SUZHOU VEICHI ELECTRIC 32,364 CNY 239,170 0.15
TENCENT HOLDINGS 231,500 HKD 14,788,053 9.57
TRIP COM GROUP 37,650 HKD 2,391,505 1.55
WEICHAI POWER "H" 703,000 HKD 1,480,038 0.96
WUXT APPTEC 295,900 CNY 2,746,940 1.78
WUXT BIOLOGICS 316,000 HKD 1,098,647 0.71
XIAOMI 1,153,400 HKD 7,293,714 4.72
ZHEJIANG SHUANGHUAN DRIVELINE 277,500 CNY 1,356,561 0.88
Z1JIN MINING GROUP "'H" 432,000 HKD 981,679 0.63
108,634,947 70.27

AIA GROUP 547,400 HKD 4,122,931 2.67
BEIGENE 5,438 HKD 116,165 0.08
CHINA OVERSEAS LAND & INVESTMENT 98,500 HKD 175,977 0.11
CHINA RESOURCES ENTERPRISES 267,500 HKD 966,126 0.62
CHINA UNICOM 786,000 HKD 877,902 0.57
CK HUTCHISON HOLDINGS 123,500 HKD 694,462 0.45
CK INFRASTRUCTURE HOLDINGS 153,000 HKD 916,391 0.59
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GALAXY ENTERTAINMENT GROUP 124,000 HKD 484,506 0.31
GUANGDONG INVESTMENT 266,000 HKD 195,561 0.13
HANG LUNG PROPERTIES 417,000 HKD 355,883 0.23
HK EXCHANGES & CLEARING 134,700 HKD 5,969,508 3.86
HUA HONG SEMICONDUCTOR 68,000 HKD 271,378 0.18
JARDINE MATHESON 13,400 usb 567,624 0.37
LENOVO GROUP 1,222,000 HKD 1,646,024 1.06
POWER ASSETS HOLDINGS 70,000 HKD 419,264 0.27
SWIRE PROPERTIES 581,000 HKD 1,273,969 0.82
THE LINK REIT 284,700 HKD 1,331,964 0.86
XPENG ™A™ 164,700 HKD 1,668,105 1.08
22,053,740 14.26
TAIWAN SEMICONDUCTOR MANUFACTURING 30,000 TWD 822,227 0.53
822,227 0.53
HSBC HOLDINGS 1,175,200 HKD 13,314,895 8.61
13,314,895 8.61
144,825,809 93.67
144,990,810 93.78
HANGZHOU TIGERMED CONSULTING 54,600 HKD 217,549 0.14
NEW OEIWNRAL EDUCATION AND TECHNOLOGY 80,500 HKD 378,170 0.24
595,719 0.38
SEMICONDUCTOR MANUFACTURING INTERNATIONAL 407,500 HKD 2,414,528 1.56
2,414,528 1.56
3,010,247 1.94
HONG KONG (GOVT) 0% 10/09/2025 21,500,000 HKD 2,726,989 1.76
2,726,989 1.76
2,726,989 1.76
5,737,236 3.70
150,728,046 97.48
3,896,696 2.52
154,624,742 100.00
BRIC
2025 31
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VALE (US91912E1055) 351,101 usb 3,525,054 3.59
3,525,054 3.59

PINDUODUO 5,681 usD 679,277 0.69
679,277 0.69

HDFC BANK 11,754 usD 782,111 0.80
782,111 0.80

4,986,442 5.08

B3 SA BRASIL BOLSA BALCAO 672,100 BRL 1,412,396 1.44
CENTRAIS ELECTRICAS BRASILEIRAS 174,200 BRL 1,235,052 1.26
HAPVIDA PARTICIPACOES E INVESTIMENTOS 2,521,988 BRL 983,888 1.00
LOCALIZA RENT A CAR 88,200 BRL 524,545 0.53
NU HOLDINGS 329,819 usb 3,423,521 3.49
PETRO RIO 142,500 BRL 987,325 1.01
PETROBRAS 191,094 BRL 1,354,828 1.38
TIM SA/BRAZIL 697,100 BRL 2,150,260 2.19
TOTVS 332,700 BRL 1,892,111 1.93
WEG 329,700 BRL 2,614,779 2.66
16,578,705 16.89

ALIBABA GROUP HOLDING 363,652 HKD 6,124,410 6.23
BYD "'H" 76,000 HKD 3,974,674 4.04
CHINA LONGYUAN POWER "'H" 2,324,000 HKD 1,786,670 1.82
CIMC ENRIC HOLDING 2,032,000 HKD 1,784,232 1.82
CONTEMPORARY AMPEREX TECHNOLOGY 64,440 CNY 2,278,267 2.32
MEITUAN DIANPING 176,970 HKD 3,642,486 3.71
PING AN INSURANCE "H" 254,500 HKD 1,536,138 1.56
SHENZHEN MINDRAY BIO MEDICAL ELECTRONICS 35,832 CNY 1,174,486 1.20
TENCENT HOLDINGS 113,900 HKD 7,460,620 7.59
WEICHAT POWER "H" 857,000 HKD 1,846,553 1.88
XTAOMI 199,800 HKD 1,311,288 1.34
32,919,824 33.51

BANDHAN BANK 864,441 INR 1,479,428 1.51
BHARTI AIRTEL 170,207 INR 3,451,833 3.52
HDFC BANK 180,700 INR 3,865,053 3.94
HINDUSTAN UNILEVER 75,412 INR 1,992,973 2.03
ICICI BANK 160,246 INR 2,527,921 2.57
INFOSYS 124,395 INR 2,285,893 2.33
KPIT TEHNOLOGIES 83,237 INR 1,273,254 1.30
MARUTI SUZUKI INDIA 17,316 INR 2,334,289 2.38
PB FINTECH 84,356 INR 1,568,984 1.60
RELIANCE INDUSTRIES 289,252 INR 4,315,133 4.39
SHRIRAM FINANCE 425,670 INR 3,267,010 3.33
TATA CONSULTANCY SERVICE 20,179 INR 851,367 0.87
ZOMATO 794,990 INR 1,876,036 1.91
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31,089,174 31.68
MERCADOL IBRE 662 usb 1,360,999 1.39
1,360,999 1.39
81,948,702 83.47
BANCO BRADESCO 1,016,297 BRL 2,273,161 2.32
ITAU UNIBANCO BANCO MULTIPLO 831,490 BRL 4,571,653 4.65
PETROBRAS 604,000 BRL 3,890,592 3.96
10,735,406 10.93
10,735,406 10.93
97,670,550 99.48
NEBIUS GROUP** 71,467 RUB
GAZPROM* 2,815,769 RUB
MAGNIT* 30,810 RUB
ROSNEFT OIL* 438,327 RUB
SBERBANK* 1,497,604 RUB
TCS GROUP HOLDINGS** 44,647 RUB
97,670,550 99.48
506,435 0.52
98,176,985 100.00
* 2022 25
2025 31
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EMBRAER 72,921 usD 3,314,989 2.86
3,314,989 2.86

3,314,989 2.86

AMBEV 2,452,800 BRL 5,811,196 5.02
B3 SA BRASIL BOLSA BALCAO 2,236,269 BRL 4,747,677 4.10
BANCO BTG PACTUAL 857,400 BRL 5,049,209 4.36
BANCO DO BRASIL 649,200 BRL 3,181,592 2.75
CENTRAIS ELECTRICAS BRASILEIRAS 360,600 BRL 2,569,936 2.22
ENERGISA 237,400 BRL 1,659,166 1.43
GPS PARTICIPACOES E EMPREENDIMENTOS 584,100 BRL 1,375,697 1.19
JBS 151,200 BRL 1,088,400 0.94
LOJAS RENNER 556,200 BRL 1,215,791 1.05
NU HOLDINGS 857,312 usD 8,645,991 7.47
PETRO RIO 537,300 BRL 3,745,758 3.24
PETROBRAS 613,600 BRL 4,435,159 3.83
RAIA DROGASIL 209,544 BRL 700,230 0.60
REDE D"OR SAO LUIZ 647,700 BRL 3,185,549 2.75
RUMO 737,600 BRL 2,092,656 1.81
SABESP ON 328,200 BRL 5,846,420 5.05
SMARTFIT ESCOLA DE GINASTICA E DANCA 410,100 BRL 1,491,429 1.29
SUZANO PAPEL E CELULOSE 472,400 usb 4,392,731 3.79
TIM SA/BRAZIL 929,300 BRL 2,900,995 2.51
TOTVS 441,500 BRL 2,589,963 2.24
VALE 1,018,533 BRL 10,065,029 8.70
VIBRA ENERGIA 371,800 BRL 1,168,437 1.01
WEG 712,800 BRL 5,637,537 4.87
83,596,548 72.22

MERCADOL IBRE 919 usD 1,773,992 1.53
1,773,992 1.53

85,370,540 73.75

BANCO BRADESCO 1,625,114 BRL 3,594,877 3.11
CENTRAIS ELECTRICAS BRASILEIRAS "B" 295,700 BRL 2,296,358 1.98
GERDAU 582,648 BRL 1,669,315 1.44
ITAU INVESTIMENTOS 1,705,935 BRL 2,823,543 2.44
ITAU UNIBANCO BANCO MULTIPLO 1,711,230 BRL 9,381,267 8.10
PETROBRAS 777,499 BRL 5,109,436 4.41
24,874,796 21.48

24,874,796 21.48

113,560,325 98.09

ISHARES MSCI BRAZIL UCITS 28,930 usD 985,356 0.85
985,356 0.85

985,356 0.85

114,545,681 98.94
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1,228,505 1.06

115,774,186 100.00
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2025 31
LIONS GATE ENTERTAINMENT 12,121 usb 104,725 0.03
PROGRESSIVE WASTE CONNECTIONS 872 usD 168,601 0.05
273,326 0.08
SIGNET JEWELERS 1,245 usD 71,239 0.02
71,239 0.02
ACCENTURE CORP 10,289 usD 3,150,285 1.03
ALLEGION 643 usD 82,915 0.03
AON IRELAND 1,583 usb 631,380 0.20
CIMPRESS 1,359 usb 61,196 0.02
CRH 7,396 usb 636,796 0.21
JAZZ PHARMACEUTICALS 490 usb 60,373 0.02
JOHNSON CONTROLS INTERNATIONAL 8,928 usD 703,080 0.23
MEDTRONIC 10,939 usD 975,321 0.32
NEW LINDE 2,291 usD 1,064,353 0.34
NVENT ELECTRIC 603 usD 30,988 0.01
PENTAIR 647 usD 55,668 0.02
PERRIGO 3,168 usD 88,403 0.03
SEAGATE TECHNOLOGY HOLDINGS 3,105 usb 260,230 0.08
STERIS 531 usb 119,491 0.04
TE CONNECTIVITY 2,841 usb 399,899 0.13
TRANE TECHNOLOGIES 831 usD 276,773 0.09
WEATHERFORD INTERNAT IONAL 1,398 usD 74,234 0.02
WILLIS TOWERS WATSON 1,319 usD 445,268 0.14
9,116,653 2.96
AMCOR 31,212 usD 302,132 0.10
CLARIVATE 11,038 usD 42,772 0.01
344,904 0.11
ROYAL CARIBEAN CRUISES 371 usD 74,141 0.02
74,141 0.02
CNH INDUSTRIAL 23,491 usb 286,003 0.09
FRANKS INTERNATIONAL 2,813 usD 27,596 0.01
NXP SEMICONDUCTORS 1,692 usb 315,093 0.10
628,692 0.20
FLEXTRONICS INTERNATIONAL 24,141 usb 787,479 0.25
787,479 0.25
ACE 1,654 usb 499,310 0.16
APTIV HOLDINGS 13,016 771,328 0.25
BUNGE GLOBAL 2,347 usb 181,095 0.06
GARMIN 664 usD 142,408 0.05
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1,594,141 0.52
FABRINET 236 USD 45,725 0.01

45,725 0.01
CAPRI HOLDINGS 5,157 USD 100,562 0.03
CUSHMAN AND WAKEF IELD 20,878 USD 211,285 0.07
GATES INDUSTRIAL 4,068 USD 73,549 0.02
JANUS HENDERSON GROUP 2,036 USD 72,095 0.02
NOBLE CORP 1,112 USD 26,532 0.01
ROIVANT SCIENCES 3,519 USD 35,278 0.01
ROYALTY PHARMA 2,769 USD 85,673 0.03
SENSATA TECHNOLOGIES HOLDING 4,806 USD 115,056 0.04
TRONOX HOLDINGS 7,013 USD 49,547 0.02

769,577 0.25
3M Co 6,537 USD 942,897 0.30
ABBOTT LABORATORIES 9,740 USD 1,286,751 0.42
ABBVIE 8,517 USD 1,786,696 0.58
ABERCROMBIE & FITCH 878 USD 66,254 0.02
ABM INDUSTRIES 11,566 USD 549,269 0.18
ACADEMY SPORTS & OUTDOORS 1,872 USD 83,472 0.03
ACADIA HEALTHCARE 780 USD 23,447 0.01
ACCO BRANDS 5,657 USD 24,014 0.01
ACI WORLDWIDE 582 USD 31,218 0.01
ACUITY BRANDS 241 USD 62,583 0.02
ACUSHNET HOLDINGS CORP 536 USD 36,335 0.01
ADDUS HOMECARE 1,058 USD 104,176 0.03
ADOBE SYSTEMS 880 USD 332,323 0.11
ADT INC 33,440 USD 270,028 0.09
ADTALEM GLOBAL EDUCATION 425 USD 41,973 0.01
ADVANCE AUTO PARTS 6,113 USD 240,608 0.08
ADVANCED DRAINAGE SYSTEMS 289 USD 30,750 0.01
ADVANCED ENERGY INDUSTRIES 514 USD 47,774 0.02
ADVANCED MICRO DEVICES 2,208 USD 223,715 0.07
ADVANTAGE SOLUTIONS 97,895 USD 144,395 0.05
AECOM TECHNOLOGY 3,138 USD 289,104 0.09
AES 2,289 USD 28,097 0.01
AFFILIATED MANAGERS 612 USD 101,935 0.03
AFLAC 2,635 USD 293,513 0.09
AGCO 1,678 USD 154,225 0.05
AGILENT TECHNOLOGIES 1,134 USD 131,521 0.04
AIR PRODUCTS & CHEMICALS 674 USD 196,956 0.06
AIR TRANSPORT SERVICES GROUP 2,102 USD 47,179 0.02
AIRBNB 346 USD 40,544 0.01
AKAMAI TECHNOLOGIES 1,229 USD 97,312 0.03
ALASKA AIR GROUP 2,685 USD 128,477 0.04
ALBANY INTERNATIONAL "A™ 317 USD 21,908 0.01
ALBERTSONS COS 62,854 USD 1,381,531 0.45
ALIGHT 20,234 USD 117,964 0.04
ALIGN TECHNOLOGY 444 USD 69,624 0.02
ALLEGHENY TECHNOLOGIES 572 USD 28,686 0.01
ALLIANCE DATA SYSTEMS 783 USD 38,398 0.01
ALLISON TRANSMISSION HOLDING 449 USD 42,305 0.01
ALLSTATE 2,564 USD 531,338 0.17
ALLY FINANCIAL 5,104 USD 185,224 0.06
ALPHA METALLURGICAL RESOURCES 209 USD 26,002 0.01
ALPHABET "A" 25,547 USD 3,876,501 1.26
ALTICE USA 99,004 USD 268,796 0.09
ALTRIA GROUP 9,122 USD 544,310 0.18
AMAZON . COM 26,784 USD 4,981,555 1.62
AMC ENTERTAINMENT HOLDINGS 47,142 USD 135,298 0.04
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AMC NETWORKS 3,904 usD 26,274 0.01
AMENTUM HOLDINGS 1,914 usD 34,797 0.01
AMERCO 716 usD 42,380 0.01
AMEREN 525 usD 53,135 0.02
AMERICAN AIRLINES GROUP 43,590 usD 447,451 0.14
AMERICAN AXLE & MANUFACTURING 13,697 usD 54,103 0.02
AMERICAN EAGLE OUTFITTERS 8,892 usb 101,191 0.03
AMERICAN ELECTRIC POWER 1,044 usb 114,292 0.04
AMERICAN EXPRESS 2,724 usb 717,992 0.23
AMERICAN FINANCIAL GROUP 830 usD 109,842 0.04
AMERICAN INTERNATIONAL GROUP 6,086 usD 526,256 0.17
AMERICAN TOWER 1,030 usD 223,592 0.07
AMERICAN WATER WORKS 396 usD 59,024 0.02
AMERICAN WOODMARK 627 usD 36,206 0.01
AMERICOLD REALTY TRUST REIT 1,282 usD 27,563 0.01
AMERIPRISE FINANCIAL 431 usb 205,574 0.07
AMERISOURCEBERGEN 820 usb 228,780 0.07
AMETEK 723 usb 122,650 0.04
AMGEN 2,428 usb 761,664 0.25
AMKOR TECHNOLOGY 7,745 usb 137,551 0.04
AMNEAL PHARMACEUTICALS 6,327 usb 53,305 0.02
AMPHENOL 7,261 usb 472,328 0.15
ANALOG DEVICES 2,133 usb 424,680 0.14
ANGI 2,750 usD 42,859 0.01
ANNALY CAPITAL MANAGEMENT 2,387 usD 48,313 0.02
ANSYS 97 usD 30,507 0.01
ANTERO MIDSTREAM 3,366 usD 60,824 0.02
ANTERO RESOURCES CORP 1,967 usD 80,411 0.03
ANTHEM 2,224 usD 970,643 0.31
AO SMITH 1,540 usD 100,701 0.03
APA 11,252 usD 236,067 0.08
AP GROUP 2,027 usD 71,371 0.02
APOGEE ENTERPRISES 753 usD 34,502 0.01
APPLE 30,942 usb 6,785,580 2.20
APPLIED INDUSTRIAL TECHNOLOGIES 149 usb 33,004 0.01
APPLIED MATERIALS 2,415 usb 346,082 0.11
APPLOVIN 118 usb 30,227 0.01
APTARGROUP 588 usb 87,048 0.03
ARAMARK HOLDINGS 7,257 usb 248,770 0.08
ARCBEST 748 usD 52,008 0.02
ARCH CAPITAL GROUP 665 usD 63,940 0.02
ARCHER DANIELS MIDLAND 7,364 usD 356,491 0.12
ARCOSA 352 usD 26,886 0.01
ARES MANAGEMENT 836 usD 119,807 0.04
ARISTA NETWORKS NPV 396 usD 30,060 0.01
ARMSTRONG WORLD [INDUSTRIES 236 usD 32,514 0.01
ARROW ELECTRONIC 1,240 usD 128,712 0.04
ARTHUR J. GALLAGHER & CO 841 usb 289,834 0.09
ARTISAN PARTNERS ASSET MANAGEMENT 821 usb 32,011 0.01
ASBURY AUTOMOTIVE GROUP 190 usb 40,698 0.01
ASGN 625 usD 39,100 0.01
ASHLAND GLOBAL HOLDINGS 853 usD 49,892 0.02
ASSOCIATED BAN-CORP 2,061 usD 46,063 0.01
ASSURANT 588 usD 123,339 0.04
AT&T 149,937 usD 4,252,212 1.38
ATKORE INTERNATIONAL GROUP 737 usD 43,903 0.01
ATLASSIAN 287 usD 59,102 0.02
AUTODESK 473 usD 122,143 0.04
AUTOLIV 3,581 usD 315,629 0.10
AUTOMATIC DATA PROCESSING 2,163 usD 654,827 0.21
AUTONATION 1,049 usD 167,756 0.05
AUTOZONE 160 usD 611,931 0.20
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AVALONBAY COMMUNITIES 471 usD 101,354 0.03
AVANTOR 4,058 usD 64,887 0.02
AVERY DENNISON 989 usD 174,845 0.06
AVIENT CORPORATION 875 usD 31,973 0.01
AVIS BUDGET GROUP 2,644 usD 198,776 0.06
AVNET 1,444 usb 68,778 0.02
AXALTA COATING SYSTEMS 2,333 usb 76,266 0.02
AXIS CAPITAL HOLDINGS 451 usb 44,965 0.01
BAKER HUGHES 10,863 usb 471,020 0.15
BALL 3,072 usD 159,252 0.05
BANK OF AMERICA 74,107 usD 3,049,503 0.99
BANK OF CALIFORNIA 1,994 usD 28,036 0.01
BANK OF NEW YORK MELLON 7,788 usD 645,625 0.21
BANK 0ZK 633 usD 27,200 0.01
BANKUNITED 861 usD 29,050 0.01
BARRETT BUSINESS SERVICES 966 usD 40,268 0.01
BAXTER INTERNATIONAL 10,403 usD 355,887 0.11
BEACON ROOFING SUPPLY 411 usb 50,869 0.02
BECTON DICKINSON 2,007 usb 457,114 0.15
BELDEN CDT 436 usb 43,541 0.01
BELLRING BRANDS 476 usb 35,214 0.01
BENCHMARK ELECTRONICS 1,598 usD 60,804 0.02
BERKSHIRE HATHAWAY *B" 8,583 usD 4,531,179 1.47
BERRY PLASTICS GROUP 3,700 usD 258,001 0.08
BEST BUY 6,062 usD 439,616 0.14
BGC GROUP 9,071 usD 81,049 0.03
BIOGEN IDEC 1,742 usD 238,210 0.08
BI0O-RAD LABORATORIES 281 usb 66,501 0.02
BJS WHOLESALE CLUB HOLDINGS 1,566 usb 179,323 0.06
BLACKROCK FUNDING 638 usb 587,343 0.19
BLACKSTONE GROUP 2,767 usD 377,336 0.12
BLOOMIN BRANDS 7,484 usD 54,596 0.02
BLUE OWL CAPITAL 2,386 usD 46,849 0.02
BOEING 4,696 usD 801,232 0.26
BOISE CASCADE 2,062 usD 200,839 0.06
BOK FINANCIAL 636 usD 65,715 0.02
BOOKING HOLDINGS 91 usD 407,215 0.13
BOOZ ALLEN HAMILTON HOLDING 1,282 usb 134,379 0.04
BORGWARNER 8,074 usb 227,122 0.07
BOSTON PROPERTIES 454 usb 30,559 0.01
BOSTON SCIENTIFIC 2,512 usb 250,396 0.08
BOYD GAMING 814 usD 53,114 0.02
BRADY "A" 649 usD 45,599 0.01
BRIGHT HORIZONS FAMILY SOLUTIONS 1,254 usD 156,474 0.05
BRIGHTSPHERE INVESTMENT GROUP 1,427 usD 36,817 0.01
BRIGHTVIEW HOLDINGS 7,791 usD 98,011 0.03
BRINKER INTERNATIONAL 756 usD 109,068 0.04
BRINK*®S 2,583 usb 224,747 0.07
BRISTOL MYERS SQUIBB 21,025 usb 1,291,145 0.42
BRIXMOR PROPERTY GROUP 1,127 usb 29,708 0.01
BROADCOM CORP 6,355 usb 1,030,495 0.33
BROADRIDGE FINANCIAL SOLUTIONS 501 usD 120,025 0.04
BROOKDALE SENIOR LIVING 33,200 usD 210,820 0.07
BROWN & BROWN 1,226 usD 152,183 0.05
BROWN-FORMAN "B 1,562 usD 53,967 0.02
BRUKER BIOSCIENCES 1,147 usD 47,348 0.02
BRUNSWICK 1,357 usD 72,030 0.02
BUCKLE 1,023 usD 38,966 0.01
BUILDERS FIRSTSOURCE 1,074 usD 131,232 0.04
BURLINGTON STORES 771 usb 182,796 0.06
BWX TECHNOLOGIES 330 usb 32,279 0.01
CABOT 424 usb 34,721 0.01
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CABOT OIL & GAS 7,737 usD 224,682 0.07
CACI INTERNATIONAL "A™ 284 usD 105,497 0.03
CADENCE BANK 1,156 usD 34,680 0.01
CADENCE DESIGN SYSTEM 214 usD 53,489 0.02
CAESARS ENTERTAINMENT 3,126 usb 76,775 0.02
CALERES 899 usb 15,400 -
CALLAWAY GOLF 12,361 usb 79,543 0.03
CAMPBELL SOUP 3,495 usb 141,373 0.05
CAMPING WORLD HOLDINGS 2,609 usD 41,457 0.01
CAPITAL ONE FINANCIAL 4,020 usD 707,801 0.23
CARDINAL HEALTH 3,070 usD 422,893 0.14
CARLISLEPANIES 218 usD 73,880 0.02
CARLYLE GROUP 1,727 usD 73,259 0.02
CARMAX 946 usD 73,220 0.02
CARNIVAL (PA1436583006) 6,358 usD 121,946 0.04
CARRIER GLOBAL 5,565 usD 346,143 0.11
CARTERS 1,307 usb 53,090 0.02
CASEY"S GENERAL STORES 388 usb 168,493 0.05
CATERPILLAR 2,788 usb 909,167 0.29
CBIZ 311 usb 23,418 0.01
CBOE HOLDINGS 201 usb 45,466 0.01
CBRE GROUP 5,357 usb 695,446 0.22
CCC INTELLIGENT SOLUTIONS 2,900 usb 25,607 0.01
Ccbw 484 usD 77,861 0.03
CELANESE ™A™ 1,550 usD 86,940 0.03
CENTENE 8,678 usD 525,974 0.17
CENTERPOINT ENERGY 3,054 usD 111,563 0.04
CENTRAL GARDEN & PET "A™ 984 usD 31,793 0.01
CERIDIAN HCM HOLDING 591 usD 34,077 0.01
CF INDUSTRIES HOLDINGS 1,831 usD 142,910 0.05
CH ROBINSON WORLDWIDE 1,334 usb 136,868 0.04
CHAMPIONX CORP 2,332 usb 69,738 0.02
CHARLES RIVER LABORATORIES 639 usb 94,380 0.03
CHARLES SCHWAB 6,264 usb 487,402 0.16
CHARTER COMMUNICATIONS ™A™ 4,087 usD 1,492,041 0.48
CHEESECAKE FACTORY 1,129 usD 54,689 0.02
CHEMED 141 usD 85,650 0.03
CHENIERE ENERGY 943 usD 215,504 0.07
CHEVRON 18,638 usD 3,139,011 1.02
CHEWY 1,870 usD 59,316 0.02
CHICAGO MERCANTILE EXCHANGE 910 usD 239,348 0.08
CHIPOTLE MEXICAN GRILL 2,890 usD 142,795 0.05
CHORD ENERGY 419 usD 47,364 0.02
CHURCH & DWIGHT 585 usb 64,403 0.02
CIENA 829 usb 49,334 0.02
CINCINNATI FINANCE 613 usb 90,319 0.03
CINTAS 1,173 usb 240,230 0.08
CISCO SYSTEMS 28,384 usb 1,742,068 0.56
CITIGROUP 32,862 usD 2,279,966 0.74
CITIZENS FINANCIAL GROUP 5,048 usD 203,132 0.07
CIVITAS RESOURCES 689 usD 24,198 0.01
CLEAN HARBORS 308 usD 60,122 0.02
CLEARWAY ENERGY 2,723 usD 81,962 0.03
CLEVELAND CLIFFS 17,251 usD 140,164 0.05
CMS ENERGY 713 usD 53,757 0.02
CNO FINANCIAL GROUP 939 usb 39,081 0.01
COCA COLA BOTTLING 77 usb 101,644 0.03
COCA-COLA (US1912161007) 17,198 usb 1,233,785 0.40
COGNIZANT TECHNOLOGY SOLUTIONS 23,366 usD 1,765,068 0.57
COHERENT CORP 602 usD 38,022 0.01
COLGATE-PALMOLIVE 3,875 usD 364,676 0.12
COLUMBIA BANKING SYSTEM 2,144 usD 53,043 0.02
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COLUMBIA SPORTSWEAR 685 usD 52,074 0.02
COMCAST 79,126 usD 2,889,682 0.93
COMERICA 1,918 usD 111,397 0.04
COMFORT SYSTEMS 133 usD 41,427 0.01
COMMERCE BANCSHARES 717 usD 44,246 0.01
COMMERCIAL METALS 1,717 usD 78,003 0.03
COMMUNITY HEALTH SYSTEMS 100,089 usb 269,239 0.09
COMSTOCK RESOURCES 1,956 usb 40,020 0.01
CONAGRA FOODS 5,633 usb 151,922 0.05
CONCENTRA GROUP HOLDINGS PARENT COM USDO.01 5,862 usD 126,795 0.04
CONCENTRIX 55,237 usD 3,084,434 1.01
CONOCOPHILLIPS 14,000 usD 1,471,260 0.48
CONS EDISON 1,496 usD 165,847 0.05
CONSOL ENERGY 1,156 usD 36,923 0.01
CONSTELLATION BRANDS 641 usD 118,566 0.04
CONSTELLATION ENERGY 1,230 usD 246,135 0.08
COOPER COS INC 604 usD 50,567 0.02
COPART 1,607 usb 90,185 0.03
CORE NATURAL RESOURCES 330 usb 25,238 0.01
COREBRIDGE FINANCIAL 4,335 usb 134,645 0.04
CORNING 8,880 usb 395,071 0.13
CORPAY 342 usb 116,995 0.04
CORTEVA 4,179 usb 258,638 0.08
COSTCO WHOLESALE 1,350 usb 1,266,975 0.41
COTY "A" 15,848 usb 85,658 0.03
CRACKER BARREL OLD COUNTRY STORE 1,323 usD 52,576 0.02
CRANE 487 usD 72,768 0.02
CRAWFORD AND CO A 6,373 usD 72,907 0.02
CREDIT ACCEPTANCE GROUP 108 usD 54,608 0.02
CROCS 467 usD 48,787 0.02
CROSS COUNTRY HEALTHCARE 2,602 usD 39,446 0.01
CROWN CASTLE REIT 1,981 usD 206,400 0.07
CROWN HOLDING 2,427 usb 215,906 0.07
CSG SYSTEM INTERNATIONAL 919 usb 55,232 0.02
CSX 14,790 usb 434,234 0.14
CUBESMART 986 usb 42,092 0.01
CULLEN-FROST BANKERS 426 usb 52,743 0.02
CUMMINS 1,317 usb 405,755 0.13
CURTISS WRIGHT 141 usb 43,965 0.01
CVR ENERGY 1,895 usD 37,568 0.01
CVS CAREMARK 34,499 usD 2,345,242 0.76
DANA HOLDING 16,215 usD 211,119 0.07
DANAHER 1,652 usD 333,704 0.11
DARDEN RESTAURANTS 1,333 usD 275,811 0.09
DARLING INTERNATIONAL 2,096 usD 64,787 0.02
DAVITA HEALTHCARE PARTNERS 2,826 usD 428,648 0.14
DECKERS OUTDOOR 273 usb 29,910 0.01
DEERE 1,454 usb 674,496 0.22
DELL TECHNOLOGIES 8,642 usb 775,015 0.25
DELTA AIR LINES 14,590 usb 617,157 0.20
DELUXE 2,286 usD 36,176 0.01
DENTSPLY SIRONA 5,850 usD 86,873 0.03
DESIGNER BRANDS 8,013 usD 28,526 0.01
DEVON ENERGY 9,284 usD 347,871 0.11
DEXCOM 492 usD 33,053 0.01
DIAMONDBACK ENERGY 1,205 usD 194,041 0.06
DICK"S SPORTING GOODS 975 usD 192,558 0.06
DIGITAL REALTY TRUST REIT 387 usD 54,702 0.02
DIGITALBRIDGE GROUP 2,710 usb 23,496 0.01
DILLARDS "A™ 318 usb 114,852 0.04
DIODES 1,170 usb 49,690 0.02
DISCOVER FINANCIAL SERVICES 1,740 usb 289,901 0.09
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DISCOVERY 144,610 usD 1,488,760 0.48
DOCUSIGN 683 usD 55,371 0.02
DOLBY LABORATORIES ™A™ 578 usD 45,778 0.01
DOLLAR GENERAL 8,835 usD 779,689 0.25
DOLLAR TREE STORES 6,647 usD 491,346 0.16
DOMINION RESOURCES 6,025 usD 336,858 0.11
DOMINO*®S PI1ZZA 167 usb 76,578 0.02
DONALDSON 1,337 usb 88,951 0.03
DOORDASH 553 usb 98,008 0.03
DOVER 904 usb 156,256 0.05
Dow 14,729 usb 508,298 0.16
DR HORTON 1,218 usb 153,943 0.05
DROPBOX 2,264 usb 59,407 0.02
DTE ENERGY 427 usb 59,088 0.02
DUKE ENERGY 2,636 usD 321,908 0.10
DUN & BRADSTREET HOLDINGS 4,105 usD 36,719 0.01
DUPONT DE NEMOURS 6,851 usD 506,083 0.16
DXC TECHNOLOGY 43,300 usD 730,904 0.24
DYCOM INDUSTRIES 482 usD 72,252 0.02
EAGLE MATERIALS 120 usD 25,857 0.01
EAST WEST BANCORP 517 usb 45,780 0.01
EASTMAN CHEMICALS 1,838 usb 159,750 0.05
EATON 1,716 usb 459,064 0.15
EBAY 6,576 usb 440,197 0.14
ECHOSTAR "A™ 7,995 usb 200,994 0.06
ECOLAB 1,375 usb 344,678 0.11
ECOVYST 5,427 usb 33,485 0.01
EDGEWELL PERSONAL CARE 1,465 usb 45,137 0.01
EDWARDS LIFESCIENCES 1,824 usD 131,091 0.04
ELANCO ANIMAL HEALTH 6,781 usD 69,098 0.02
ELECTRONIC ARTS 906 usD 130,083 0.04
ELEMENT SOLUTION 3,549 usD 79,356 0.03
ELI LILLY 618 usD 497,453 0.16
EMBECTA CORPORATION 9,645 usD 118,537 0.04
EMCOR GROUP 418 usb 150,371 0.05
EMERSON ELECTRIC 4,472 usb 484,541 0.16
ENCOMPASS HEALTH CORP 1,903 usb 191,099 0.06
ENERGIZER HOLDING 992 usD 29,661 0.01
ENERSYS 338 usD 31,103 0.01
ENOVIS 1,235 usD 46,300 0.01
ENSIGN GROUP 795 usD 103,068 0.03
ENTERGIS 641 usD 54,697 0.02
ENTERGY 1,270 usD 107,798 0.03
ENVISTA HOLDINGS 2,462 usD 42,100 0.01
EOG RESOURCES 3,789 usD 489,046 0.16
EPAM SYSTEMS 998 usD 165,299 0.05
EQT 2,405 usD 128,932 0.04
EQUIFAX 267 usD 64,270 0.02
EQUINIX REIT 83 usD 67,183 0.02
EQUITABLE HOLDINGS 3,798 usb 194,458 0.06
EQUITY LIFESTYLE PROPERTIES REIT 350 usb 23,506 0.01
EQUITY RESIDENTIAL 1,917 usb 137,890 0.04
ERIE INDEMNITY "A" 129 usD 53,685 0.02
ESSEX PROPERTY REIT 212 usD 65,059 0.02
ESTEE LAUDER "A™ 4,973 usD 325,533 0.11
EURONET WORLDWIDE 530 usD 56,392 0.02
EVERCORE PARTNERS "A™ 411 usD 79,833 0.03
EVERGY INC 1,316 usD 90,620 0.03
EXACT SCIENCES CORP 800 usb 34,472 0.01
EXELON 7,027 usb 323,242 0.10
EXLSERVICE HOLDINGS 4,941 usb 230,844 0.07
EXPAND ENERGY 1,701 usb 190,546 0.06
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EXPEDIA 1,011 usD 164,288 0.05
EXPEDITOR INTERNATIONAL 1,445 usD 174,180 0.06
EXTRA SPACE STORAGE 194 usD 28,881 0.01
EXXON MOBIL 29,685 usD 3,551,216 1.16
EZCORP 4,225 usD 62,657 0.02
F5 NETWORKS 202 usD 52,813 0.02
FACTSET RESEARCH SYSTEMS 217 usb 97,572 0.03
FAIR 1SSAC 17 usb 30,427 0.01
FASTENAL 1,968 usb 151,280 0.05
FEDERATED INVESTORS 1,043 usb 42,299 0.01
FEDEX 7,195 usD 1,743,708 0.56
FERGUSON ENTERPRISES 1,624 usD 256,868 0.08
FIDELITY NATIONAL INFORMATION 5,149 usD 381,901 0.12
FIFTH THIRD BANCORP 5,900 usD 227,681 0.07
FIRST ADVANTAGE 2,837 usD 39,363 0.01
FIRST AMERICAN FINANCIAL 2,532 usD 166,200 0.05
FIRST CITIZENS BANCSHARES "A" 78 usD 141,217 0.05
FIRST HORIZON NATIONAL 3,899 usb 74,373 0.02
FIRST INTERSTATE BANCSYS "A" 1,083 usb 30,855 0.01
FIRST SOLAR 246 usb 30,500 0.01
FIRSTCASH HOLDINGS 1,218 usb 146,635 0.05
FIRSTENERGY 2,986 usD 120,814 0.04
FISERV 1,534 usD 331,789 0.11
FIVE BELOW 839 usD 60,492 0.02
FLOOR AND DECOR HOLDINGS 493 usD 39,637 0.01
FLOWER FOODS 2,853 usD 54,749 0.02
FLOWSERVE 1,512 usD 72,274 0.02
FLUOR 3,813 usD 134,675 0.04
FMC 886 usD 37,061 0.01
FNB 3,485 usD 46,490 0.02
FNFV GROUP 3,900 usD 253,500 0.08
FOOT LOCKER 8,840 usD 124,556 0.04
FORD MOTOR 156,484 usD 1,546,844 0.50
FORTINET 1,286 usb 121,720 0.04
FORTIVE CORP 1,836 usb 131,715 0.04
FORTREA HOLDINGS 4,051 usb 30,585 0.01
FORTUNE BRANDS HOME & SECURITY 1,647 usb 99,265 0.03
FOX CORPORATIONS 3,275 usD 182,188 0.06
FRANK RESOURCES 10,128 usD 193,242 0.06
FRANKLIN ELECTRIC 305 usD 28,457 0.01
FREEPORT MCMORAN COPPER "'B" 9,404 usD 350,957 0.11
FRESH DEL MONTE PRODUCE 4,384 usD 135,553 0.04
FRONTIER COMMUNICATIONS PARENT 4,014 usD 144,002 0.05
FRONTIER GROUP HOLDINGS 5,351 usb 23,009 0.01
FT1 CONSULTING 354 usb 57,766 0.02
GAMESTOP 1,760 usb 37,259 0.01
GAMING AND LEISURE PROPERTIES 566 usb 28,849 0.01
GAP 15,876 usD 324,744 0.10
GARRETT MOTION 6,190 usD 50,603 0.02
GARTNER "A™ 301 usD 125,258 0.04
GE HEALTHCARE TECHNOLOGIES 5,923 usD 476,209 0.15
GE VERNOVA 777 usD 231,119 0.07
GENERAC HOLDINGS 249 usD 31,155 0.01
GENERAL DYNAMICS 2,908 usD 794,320 0.26
GENERAL ELECTRIC 9,793 usb 1,935,684 0.63
GENERAL MILLS 5,326 usb 322,223 0.10
GENERAL MOTORS 29,273 usb 1,367,635 0.44
GENTEX 1,620 usD 37,163 0.01
GENTHERM 1,370 usD 36,031 0.01
GENUINE PARTS 2,043 usD 241,993 0.08
GENWORTH FINANCIAL "A™ 4,933 usD 34,778 0.01
GEO GROUP 4,442 usD 128,329 0.04
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GILEAD SCIENCES 6,082 usD 681,245 0.22
GLOBAL PAYMENTS 2,004 usD 193,987 0.06
GLOBE LIFE 488 usD 63,894 0.02
GLOBUS MEDICAL "A™ 425 usD 30,796 0.01
GODADDY "'A" 367 usb 65,330 0.02
GOLDEN ENTERTAINMENT 1,367 usb 35,870 0.01
GOLDMAN SACHS GROUP 2,497 usb 1,342,038 0.43
GOODYEAR TIRE 38,397 usD 347,301 0.11
GRACO 579 usD 48,022 0.02
GRAFTECH INTERNATIONAL 16,469 usD 15,646 0.01
GRAHAM HOLDINGS "B" 81 usD 77,184 0.02
GRAINGER W W 158 usD 154,091 0.05
GRAND CANYON EDUCATION 264 usD 45,279 0.01
GRAPHIC PACKAGING HOLDING 4,855 usD 126,133 0.04
GRAY TELEVISION 14,126 usb 59,824 0.02
GREENBRIER COMPANIES 866 usb 43,776 0.01
GREIF 1,200 usb 65,844 0.02
GRIFFON 517 usb 36,092 0.01
GROUP 1 AUTOMOTIVE 184 usb 69,699 0.02
GUESS 4,128 usb 45,862 0.01
GULFPORT ENERGY 286 usb 52,644 0.02
GXO LOGISTICS 8,052 usD 314,189 0.10
H B FULLER 538 usD 29,525 0.01
H&R BLOCK 1,610 usD 87,214 0.03
HALFMOON PARENT 3,864 usD 1,271,526 0.41
HALLIBURTON 13,309 usD 336,318 0.11
HANCOCK HOLDING 909 usD 47,113 0.02
HANESBRANDS 36,399 usb 209,112 0.07
HANOVER INSURANCE GROUP 389 usb 67,925 0.02
HARLEY-DAVIDSON 2,013 usb 50,426 0.02
HARSCO 7,385 usb 48,372 0.02
HARTF FINANCIAL SERVICES GROUP 1,982 usb 245,233 0.08
HASBRO 1,596 usb 96,909 0.03
HCA HOLDINGS 6,347 usb 2,193,841 0.71
HEALTHCARE REALTY TRUST 3,949 usb 66,896 0.02
HEALTHPEAK 3,179 usD 64,216 0.02
HEICO 185 usD 49,041 0.02
HEIDRICK & STRUGGLES INTERNATIONAL 1,116 usD 48,033 0.02
HELMERICH & PAYNE 1,969 usD 50,406 0.02
HERC HOLDINGS 251 usD 33,493 0.01
HERMAN MILLER 2,451 usD 48,089 0.02
HERSHEY COMPANY 999 usD 170,799 0.06
HERTZ GLOBAL HOLDINGS 62,176 usD 252,745 0.08
HESS 1,123 usb 180,679 0.06
HEWLETT PACKARD ENTERPRISE 24,223 usb 370,975 0.12
HEXCEL 852 usb 46,877 0.02
HF SINCLAIR 3,371 usb 112,086 0.04
HILLENBRAND 1,043 usb 25,063 0.01
HILTON WORLDWIDE HOLDINGS 1,198 usb 267,262 0.09
HNI 892 usD 39,596 0.01
HOLOGIC 1,383 usD 85,262 0.03
HOME DEPQT 6,345 usD 2,300,507 0.74
HONEYWELL INTERNATIONAL 4,141 usD 877,685 0.28
HORMEL FOODS 3,939 usD 122,464 0.04
HOST MARRIOTT 3,333 usD 46,912 0.02
HOWMET AEROSPACE 1,465 usD 186,597 0.06
HP 16,178 usD 445,704 0.14
HUBBELL 254 usD 82,188 0.03
HUBSPOT 49 usD 27,141 0.01
HUMANA 1,814 usD 476,538 0.15
HUNTINGTON BANCSHARES 12,463 usD 183,705 0.06
HUNTINGTON INGALLS INDUSTRIES 1,256 usb 257,756 0.08
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HUNTSMAN 4,925 usD 76,338 0.02
HYATT HOTELS 586 usD 70,273 0.02
HYSTE-YALE MATERIALS HANDLING "A™ 1,083 usD 44,576 0.01
IAC INTERACTIVECORP 1,377 usD 62,516 0.02
ICF INTERNATIONAL 259 usD 22,269 0.01
I1CU MEDICAL 274 usb 37,449 0.01
IDEX 330 usb 59,242 0.02
IDEXX LABORATORIES 178 usb 73,882 0.02
IES HOLDINGS 130 usb 20,890 0.01
ILLINOIS TOOL WORKS 1,686 usD 413,306 0.13
INCYTE GENOMICS 465 usD 27,835 0.01
INFORMATICA 1,672 usD 29,076 0.01
INGERSOLL RAND 1,491 usD 117,580 0.04
INGLES MARKETS "A™ 1,645 usD 104,836 0.03
INGREDION 561 usD 75,735 0.02
INSIGHT ENTERPRISES 247 usD 37,435 0.01
INSPERITY 3,696 usD 326,431 0.11
INSTALLED BUILDING PRODUCTS 186 usD 31,438 0.01
INTEL 84,047 usb 1,878,871 0.61
INTERACTIVE BROKERS 223 usb 36,302 0.01
INTERCONTINENTAL EXCHANGE GROUP 1,270 usb 219,126 0.07
INTERNATION FLAVOURS & FRAGRANCES 2,465 usb 189,805 0.06
INTERNATIONAL BUSINESS MACHINES 9,788 usb 2,443,868 0.79
INTERNATIONAL PAPER 7,367 usD 393,545 0.13
INTERPUBLIC GROUP 13,913 usD 375,790 0.12
INTUIT 268 usD 160,800 0.05
INTUITIVE SURGICAL 204 usD 99,256 0.03
INVESCO 9,777 usD 146,068 0.05
INVITATION HOMES REIT 1,324 usD 46,287 0.01
IPG PHOTONICS 796 usD 50,665 0.02
1QVIA HOLDINGS 2,561 usb 437,675 0.14
IRIDIUM COMMUNICATIONS 1,544 usb 42,089 0.01
IRON MOUNTAIN INCORPORATED REIT 960 usb 82,061 0.03
ITRON 238 usb 24,495 0.01
ITT 421 usb 53,433 0.02
J.B. HUNT TRANSPORT SERVICES 1,249 usb 183,628 0.06
J2 GLOBAL 941 usD 35,146 0.01
JABIL CIRCUIT 9,519 usD 1,278,973 0.41
JACK HENRY & ASSOCIATES 286 usD 52,106 0.02
JACKSON FINANCIAL 526 usD 43,358 0.01
JACOBS SOLUTIONS 2,011 usD 242,567 0.08
JEFFERIES FINANCIAL GROUP 2,445 usD 126,309 0.04
JELD WEN HOLDING 11,047 usb 65,785 0.02
JETBLUE AIRWAYS 20,496 usb 98,073 0.03
JM SMUCKER 1,102 usb 131,414 0.04
JOHN BEAN TECHNOLOGIES 367 usD 44,150 0.01
JOHN WILEY & SONS 1,524 usD 67,666 0.02
JOHNSON & JOHNSON 13,629 usD 2,263,232 0.73
JONES LANG LASALLE 1,656 usD 406,548 0.13
JP MORGAN CHASE & CO 17,568 usD 4,239,509 1.38
JUNIPER NETWORKS 3,148 usD 113,548 0.04
KAR AUCTION SERVICES 2,920 usb 55,597 0.02
KB HOME 675 usb 38,813 0.01
KBR 3,127 usb 156,287 0.05
KELLOGG 3,229 usb 266,360 0.09
KELLY SERVICES "A" 2,540 usb 33,630 0.01
KEMPER 790 usD 53,025 0.02
KENNAMETAL 1,968 usD 41,820 0.01
KENVUE 5,623 usD 134,530 0.04
KEURIG DR PEPPER 9,266 usD 316,063 0.10
KEYCORP 12,217 usD 191,563 0.06
KEYSIGHT TECHNOLOGIES 794 usD 116,559 0.04
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KIMBALL ELECTRONICS 1,358 usD 22,095 0.01
KIMBERLY-CLARK 2,924 usD 416,816 0.13
KIMCO REALTY 3,138 usD 66,322 0.02
KINDER MORGAN 14,987 usD 428,628 0.14
KIRBY 239 usD 23,900 0.01
KITE REALTY GROUP REIT 1,219 usD 27,354 0.01
KKR & CO 1,381 usb 157,254 0.05
KLA TENCOR 257 usb 171,301 0.06
KNIGHT SWIFT TRANSPORTATION HOLDINGS 2,692 usb 115,864 0.04
KNOWLES 2,852 usD 43,065 0.01
KOHLS 30,236 usD 253,378 0.08
KONTOOR BRANDS 761 usD 48,377 0.02
KORN-FERRY [INTERNATIONAL 1,515 usD 101,520 0.03
KRAFT HEINZ 17,021 usD 522,204 0.17
KRISPY KREME 3,175 usD 15,780 0.01
KROGER 29,181 usD 1,983,870 0.64
KYNDRYL HOLDINGS 5,647 usD 174,153 0.06
L BRANDS 8,093 usD 245,461 0.08
L3 HARRIS TECHNO 1,538 usb 322,826 0.10
LABCORP HOLDINGS 1,666 usb 382,664 0.12
LAM RESEARCH CORP USDO0.0010 3,640 usb 259,022 0.08
LAMAR ADVERTISING "A™ 491 usb 55,638 0.02
LAS VEGAS SANDS 2,954 usD 112,636 0.04
LAUREATE EDUCATION 11,624 usD 235,037 0.08
LA-Z-BOY CHAIR 1,712 usD 66,152 0.02
LCI INDUSTRIES 467 usD 40,227 0.01
LEAR 9,061 usD 791,931 0.26
LEGGETT & PLATT 9,303 usD 73,029 0.02
LEIDOS HOLDINGS 1,694 usb 229,910 0.07
LENNAR 1,648 usb 187,312 0.06
LENNOX INTERNATIONAL 157 usb 86,301 0.03
LEVI STRAUSS ™A™ 6,686 usb 105,639 0.03
LIBERTY BROADBAND "C" 1,572 usb 132,441 0.04
LIBERTY GLOBAL 15,362 usD 183,269 0.06
LIBERTY LATIN AMERICA 15,409 usD 95,998 0.03
LIBERTY MEDIA CORP LIBERTY FORMULA 785 usD 69,959 0.02
LIBERTY OILFIELD SERVICES 2,970 usD 46,926 0.02
LIFE TIME GROUP HOLDINGS 4,691 usD 136,649 0.04
LINCOLN NATIONAL 3,093 usD 109,678 0.04
LITHIA MOTORS 216 usb 62,415 0.02
LITTLEFUSE 307 usb 59,913 0.02
LKQ 5,966 usb 248,961 0.08
LOEWS 1,872 usb 171,307 0.06
LOUISIANA PACIFIC 719 usb 65,810 0.02
LOWES 6,318 usb 1,461,796 0.47
LPL FINANCIAL HOLDINGS 286 usb 93,322 0.03
LULULEMON ATHLETICA 378 usD 108,131 0.03
LUMEN TECHNOLOGIES 109,908 usD 425,894 0.14
LYONDELL BASELL INDUSTRIES 5,454 usD 385,734 0.12
M&T BANK 1,513 usD 266,424 0.09
MACERICH 2,423 usD 41,482 0.01
MACY*"S 25,695 usD 326,583 0.11
MADISON SQUARE GARDEN SPINCO 1,397 usD 46,604 0.02
MAGNERA CORP COM USDO.01 1,784 usD 32,754 0.01
MAGNOLIA OIL & GAS 1,126 usb 28,634 0.01
MANHATTAN ASSOCIATES 142 usb 24,244 0.01
MANPOWER GROUP 3,118 usb 180,096 0.06
MARATHON PETROLEUM 5,718 usD 831,283 0.27
MARKEL 90 usD 166,441 0.05
MARRIOTT INTERNATIONAL 1,080 usD 253,136 0.08
MARRIOTT VACATIONS WORLDWIDE 1,570 usD 101,312 0.03
MARSH & MCLENNAN 3,801 usD 929,154 0.30
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MARTIN MARIETTA MATERIALS 189 usD 89,792 0.03
MARVELL TECHNOLOGY 774 usD 46,084 0.01
MASCO 2,303 usD 157,732 0.05
MASTEC 1,172 usD 132,342 0.04
MASTERBRAND 3,054 usD 39,397 0.01
MASTERCARD 1,641 usD 882,185 0.29
MATCH GROUP 1,242 usD 38,341 0.01
MATSON 383 usD 48,097 0.02
MATTEL 9,355 usD 181,534 0.06
MATTHEWS INTERNATIONAL 2,807 usD 62,484 0.02
MAXIMUS 2,717 usb 184,348 0.06
MCCORMICK 1,448 usb 120,054 0.04
MCDONALDS 2,160 usb 668,261 0.22
MCKESSON HBOC 807 usb 543,030 0.18
MDU RESOURCES GROUP 1,605 usb 26,828 0.01
MEDICAL PROPERTIES TRUST 8,157 usb 48,983 0.02
MEDNAX 8,794 usD 124,699 0.04
MEDPACE HOLDINGS 147 usD 43,127 0.01
MERCADOL IBRE 84 usD 162,149 0.05
MERCK & CO 9,373 usD 835,415 0.27
MERCURY GENERAL 396 usD 22,382 0.01
META PLATFORMS 3,664 usD 2,061,073 0.67
METHODE ELECTRONICS 2,137 usD 13,687

METLIFE 6,880 usD 546,478 0.18
METTLER TOLEDO INTERNATIONAL 104 usD 119,549 0.04
MGIC INVESTMENT 1,892 usb 46,524 0.02
MGM RESORTS INTERNATIONAL 7,133 usb 208,640 0.07
MICROCHIP TECHNOLOGY 3,462 usb 166,211 0.05
MICRON TECHNOLOGY 6,063 usb 516,143 0.17
MICROSOFT 11,847 usD 4,361,472 1.42
MIDAMERICA APARTMENT 502 usD 84,908 0.03
MIDDLEBY 468 usD 70,471 0.02
MKS INSTRUMENTS 222 usD 17,443 0.01
MODERNA 2,681 usD 72,762 0.02
MODINE MANUFACTURING 396 usD 29,684 0.01
MOELIS & COMPANY 1,015 usD 58,220 0.02
MOHAWK INDUSTRIES 2,002 usD 223,703 0.07
MOLINA HEALTHCARE 380 usD 124,853 0.04
MOLSON COORS BREWING *'B" 3,564 usb 218,331 0.07
MONDELEZ INTERNATIONAL "A™ 11,349 usb 769,803 0.25
MONRO MUFFLER BRAKE 1,499 usb 22,320 0.01
MONSTER BEVERAGE 1,306 usD 76,780 0.02
MOODY*"S 347 usD 159,197 0.05
MOOG 351 usD 58,894 0.02
MORGAN STANLEY 17,431 usD 1,987,483 0.64
MORNINGSTAR 229 usD 67,753 0.02
MOTOROLA SOLUTIONS 367 usD 159,564 0.05
MR COOPER GROUP 890 usD 108,251 0.03
MSC INDUSTRIAL DIRECT "A™ 720 usD 55,570 0.02
MSCI 160 usD 89,400 0.03
MUELLER INDUSTRIES 513 usD 38,557 0.01
MULTIPLAN 7,609 usb 156,745 0.05
MURPHY OIL 3,435 usb 98,481 0.03
MURPHY USA 167 usb 77,800 0.03
MYR GROUP 226 usb 25,233 0.01
NABORS INDUSTRIES 1,476 usD 61,092 0.02
NASDAQ OMX GROUP 1,512 usD 113,173 0.04
NATIONAL FUEL GAS 788 usD 62,362 0.02
NATIONAL OILWELL VARCO 10,701 usD 162,334 0.05
NATIONAL VISION HOLDINGS 5,485 usD 69,495 0.02
NAVIENT 3,984 usD 50,159 0.02
NCR 8,208 usD 79,782 0.03
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NCR ATLEOS 3,474 usD 89,959 0.03
NELNET 362 usD 39,820 0.01
NETAPP 1,400 usD 121,100 0.04
NETFLIX 900 usD 818,550 0.26
NEW RESIDENTIAL INVESTMENT 5,975 usD 67,757 0.02
NEW YORK COMMUNITY BANCORP 8,864 usD 101,759 0.03
NEW YORK TIMES "A" 1,150 usD 56,799 0.02
NEWELL RUBBERMAID 17,580 usb 107,590 0.03
NEWMARK GROUP 6,948 usb 82,820 0.03
NEWMONT MINING 11,298 usb 544,225 0.18
NEWS "A™ 7,794 usD 207,866 0.07
NEXSTAR BROADCASTING GROUP ™A™ 988 usD 175,992 0.06
NEXTERA ENERGY 469 usD 33,552 0.01
NIKE "B" 8,546 usD 545,320 0.18
NISOURCE 1,448 usD 58,195 0.02
NORDSON 221 usD 44,149 0.01
NORDSTROM 10,514 usD 257,278 0.08
NORFOLK SOUTHERN 1,523 usD 355,087 0.11
NORTHERN TRUST 2,182 usD 210,759 0.07
NORTHROP GRUMMAN 1,575 usb 813,551 0.26
NORTONL I FELOCK 6,534 usb 170,799 0.06
NORWEGIAN CRUISE LINE HOLDINGS 2,084 usb 38,658 0.01
NRG ENERGY 1,194 usb 113,609 0.04
NUCOR 2,706 usb 321,338 0.10
NUTANIX 539 usb 36,442 0.01
NVIDIA 2,843 usb 297,619 0.10
NVR 12 usb 86,376 0.03
0 I GLASS 15,030 usb 169,839 0.05
OCCIDENTAL PETROLEUM 15,879 usD 786,487 0.25
OCEANEERING INTERNATIONAL 2,297 usD 49,822 0.02
OGE ENERGY 1,225 usD 56,473 0.02
OKTA INC 513 usD 53,019 0.02
OLD DOMINION FREIGHT LINE 992 usD 163,908 0.05
OLD NATIONAL BANCORP 1,987 usb 41,767 0.01
OLD REPUBLIC INTERNATIONAL 3,307 usb 130,461 0.04
OLIN 2,870 usb 69,052 0.02
OLLIES BARGAIN OUTLET HOLDINGS 403 usb 45,706 0.01
OMEGA HEALTHCARE INVESTORS 1,155 usb 44,340 0.01
OMNICOM 7,451 usD 613,664 0.20
ON SEMICONDUCTOR 3,092 usD 123,340 0.04
ONEMAIN HOLDINGS 1,788 usD 86,182 0.03
ONEOK 1,102 usD 109,329 0.04
OPENDOOR TECHNOLOGIES 42,878 usD 45,451 0.01
ORACLE (US68389X1054) 12,189 usD 1,672,940 0.54
O"REILLY AUTOMOTIVE 356 usD 509,942 0.16
ORGANON & CO 5,064 usD 74,036 0.02
OSHKOSH TRUCK 888 usb 82,566 0.03
OSI SYSTEMS 174 usb 33,405 0.01
OTIS WORLDWIDE 5,405 usb 552,445 0.18
OVINTIV 4,420 usD 189,043 0.06
OWENS & MINOR 1,995 usD 16,918 0.01
OWENS CORNING 924 usD 129,434 0.04
PACCAR 2,431 usD 235,515 0.08
PACKAGING CORPORATION OF AMERICA 636 usD 125,133 0.04
PACTIV EVERGREEN 8,002 usD 144,076 0.05
PALO ALTO NETWORKS 648 usD 108,313 0.03
PARKER-HANNIFIN 477 usD 283,305 0.09
PARSONS 1,069 usD 63,028 0.02
PATRICK INDUSTRIES 648 usD 54,231 0.02
PATTERSON 1,272 usb 39,769 0.01
PATTERSON-UTI ENERGY 14,773 usb 122,247 0.04
PAYCHEX 1,292 usb 196,785 0.06
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PAYCOM SOFTWARE 279 usD 60,462 0.02
PAYPAL HOLDINGS 4,405 usD 282,449 0.09
PBF ENERGY 3,085 usD 59,664 0.02
PEABODY ENERGY 3,751 usD 50,676 0.02
PEGASYSTEMS 397 usb 26,968 0.01
PENN NATIONAL GAMING 3,712 usb 61,731 0.02
PENNYMAC FINANCIAL SERVICES 868 usb 88,189 0.03
PENSKE AUTO GROUP 1,046 usb 148,344 0.05
PEPSICO 13,522 usD 2,060,077 0.67
PERFORMANCE FOOD GROUP 1,081 usD 83,540 0.03
PERKINELMER 860 usD 89,973 0.03
PETCO HEALTH & WELLNESS 20,128 usD 56,459 0.02
PFIZER 47,556 usD 1,187,949 0.38
PHILIP MORRIS INTERNATIONAL 7,120 usD 1,126,170 0.36
PHILLIPS 66 3,258 usD 402,689 0.13
PHINIA 816 usD 34,044 0.01
PILGRIMS PRIDE 6,328 usD 345,762 0.11
PINNACLE FINANCIAL PARTNERS 406 usD 42,338 0.01
PINNACLE WEST CAPITAL 429 usb 41,038 0.01
PIPER JAFFRAY 247 usb 60,142 0.02
PITNEY-BOWES 9,898 usb 91,161 0.03
PJT PARTNERS "A" 249 usb 33,458 0.01
PLEXUS 788 usb 99,974 0.03
PNC FINANCIAL SERVICES 3,280 usb 567,440 0.18
POLARIS INDUSTRIES 1,281 usD 52,047 0.02
POOL 147 usD 46,195 0.01
POPULAR 752 usD 68,567 0.02
POST HOLDINGS 668 usD 77,441 0.03
PPG INDUSTRIES 2,844 usD 303,256 0.10
PPL 5,120 usD 185,958 0.06
PRICESMART 425 usD 36,605 0.01
PRIMERICA 138 usD 39,213 0.01
PRINCIPAL FINANCIAL GROUP 2,820 usD 236,189 0.08
PROCTER AND GAMBLE 9,420 usD 1,602,907 0.52
PROGRESSIVE 1,861 usD 527,631 0.17
PROLOGIS 1,009 usD 112,403 0.04
PROSPERITY BANCSHARES 434 usD 30,571 0.01
PRUDENTIAL FINANCIAL 3,973 usb 438,500 0.14
PTC 205 usb 31,263 0.01
PUBLIC SERVICE ENTERPRISE GROUP 1,510 usb 123,639 0.04
PUBLIC STORAGE 355 usb 106,585 0.03
PULTE GROUP 1,107 usD 112,493 0.04
PURE STORAGE 789 usD 34,542 0.01
PVH 1,992 usD 126,333 0.04
QORVO 1,465 usD 104,235 0.03
QUALCOMM 4,492 usD 673,351 0.22
QUANTA SERVICES 702 usD 174,798 0.06
QUEST DIAGNOSTICS 1,872 usD 317,079 0.10
QUIDELORTHO 1,259 usD 43,335 0.01
RADIAN GROUP 1,590 usD 52,502 0.02
RADNET 635 usD 30,671 0.01
RALPH LAUREN 547 usD 116,981 0.04
RANGE RESOURCES 1,379 usb 55,408 0.02
RAYMOND JAMES FINANCIAL 2,604 usb 355,550 0.11
RAYTHEON TECHNOLOGY 14,227 usb 1,879,244 0.61
REALOGY HOLDINGS 15,080 usD 50,820 0.02
REGAL BELOIT 686 usD 78,005 0.03
REGENCY CENTERS 742 usD 54,396 0.02
REGENERON PHARMS 209 usD 132,466 0.04
REGIONS FINANCIAL 7,982 usD 171,773 0.06
REINSURANCE GROUP OF AMERICA 283 usD 55,332 0.02
RELIANCE STEEL & ALUMINUM 387 usb 110,043 0.04

227/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

RENT A CENTER 1,050 usD 24,854 0.01
REPUBLIC SERVICES 1,235 usD 297,684 0.10
RESIDEO TECHNOLOGIES 2,298 usD 40,054 0.01
RESMED 284 usD 62,227 0.02
REV GROUP 1,312 usD 41,276 0.01
REYNOLDS CONSUMER PRODUCTS 2,063 usb 49,512 0.02
RINGCENTRAL 960 usb 23,136 0.01
ROBERT HALF INTERNATIONAL 1,376 usb 74,318 0.02
ROBINHOOD MARKETS 1,104 usb 45,198 0.01
ROCKET 17,213 usD 207,933 0.07
ROCKWELL AUTOMATION 625 usD 158,638 0.05
ROLLINS 2,403 usD 128,729 0.04
ROPER TECHNOLOGIES 298 usD 173,674 0.06
ROSS STORES 2,687 usD 337,568 0.11
RPM INTERNATIONAL 899 usD 102,144 0.03
RUSH ENTERTAINMENT "A" 966 usD 51,299 0.02
RX0 3,835 usD 72,213 0.02
RYAN SPECIALTY GROUP HOLDINGS 696 usD 51,768 0.02
RYDER SYSTEM 2,329 usb 326,922 0.11
RYERSON HOLDING 1,497 usb 33,877 0.01
S&P GLOBAL 1,233 usb 616,451 0.20
SABRE 16,884 usb 47,697 0.02
SAIA 175 usb 62,328 0.02
SALESFORCE 1,884 usb 494,757 0.16
SALLY BEAUTY 8,154 usb 72,408 0.02
SANMINA 2,434 usD 183,378 0.06
SCHEIN HENRY 1,367 usD 93,065 0.03
SCHLUMBERGER 20,259 usD 850,473 0.27
SCHNEIDER NATIONAL 3,612 usD 81,956 0.03
SCHOLASTIC 1,926 usD 36,305 0.01
SCHWEITZER MAUDUIT INTERNATIONAL 2,821 usD 17,631 0.01
SCIENCE APPLICATIONS INTERNATIONAL 1,491 usD 170,421 0.06
SCIENTIFIC GAMES 1,401 usD 120,178 0.04
SCOTTS MIRACLE-GRO 698 usb 37,832 0.01
SEALED AIR 2,569 usb 74,141 0.02
SEAWORLD ENTERTAINMENT 547 usb 24,675 0.01
SEIl INVESTMENTS 707 usb 54,269 0.02
SELECT MEDICAL HOLDINGS 7,026 usD 117,475 0.04
SEMPRA 2,115 usD 148,494 0.05
SERVICE CORPORATION INTER- NATIONAL 1,444 usD 115,376 0.04
SERVICENOW 7 usD 58,960 0.02
SHERWIN WILLIAMS 1,049 usD 360,122 0.12
SILGAN HOLDINGS 1,858 usD 95,278 0.03
SILICON LABORATORIES 326 usD 36,880 0.01
SIMON PROPERTY GROUP 1,162 usD 192,497 0.06
SINCLAIR 7,748 usb 120,908 0.04
SKECHERS "'A™ 1,249 usb 69,769 0.02
SKYLINE CHAMPION 419 usb 39,189 0.01
SKYWEST 960 usb 82,195 0.03
SKYWORKS SOLUTIONS 1,485 usb 94,951 0.03
SL GREEN REALTY 893 usD 51,410 0.02
SLM 3,092 usD 89,235 0.03
SNAP-ON 335 usD 112,379 0.04
SNOWFLAKE 177 usD 25,387 0.01
SOHO HOUSE & CO 8,520 usD 52,057 0.02
SOLARWINDS 3,357 usD 61,903 0.02
SOLVENTUM 9,552 usD 720,698 0.23
SONIC AUTOMOTIVE 658 usD 36,447 0.01
SONOCO PRODUCTS 2,372 usD 111,603 0.04
SOUTH STATE 587 usD 54,256 0.02
SOUTHERN COMFORT 3,939 usD 364,298 0.12
SPARTANNASH 3,071 usb 62,050 0.02
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SPECTRUM BRANDS 1,304 usD 92,454 0.03
SPIRIT AEROSYSTEMS HOLDINGS "A™ 2,347 usD 81,065 0.03
SPROUTS FARMERS MARKETS 828 usD 124,022 0.04
SQUARE 620 usD 33,207 0.01
SS&C TECHNOLOGIES HOLDINGS 3,513 usD 287,644 0.09
ST MARY LAND & EXPLORATION 1,907 usb 56,905 0.02
STAGWELL 6,106 usb 37,002 0.01
STANLEY BLACK & DECKER 4,007 usb 301,206 0.10
STARBUCKS 8,842 usb 860,503 0.28
STATE STREET 4,321 usb 382,279 0.12
STEEL DYNAMICS 1,060 usb 130,316 0.04
STEELCASE 6,392 usD 71,399 0.02
STEWART INFORMATION SERVICES 646 usD 46,286 0.01
STIFEL FINANCIAL 1,446 usD 133,321 0.04
STONEX GROUP 519 usD 38,961 0.01
STRYKER 930 usD 342,352 0.11
SW AIRLINES 17,172 usD 570,797 0.18
SYLVAMO 360 usD 23,926 0.01
SYNCHRONY FINANCIAL 4,459 usD 231,422 0.07
SYNNEX 2,802 usb 290,287 0.09
SYNOPSYS 340 usb 145,435 0.05
SYNOVUS FINANCIAL 1,263 usb 58,250 0.02
SYSCO 4,074 usb 305,143 0.10
T ROWE PRICE GROUP 2,451 usb 222,036 0.07
TAKE TWO INTERACTIVE SOFTWARE 384 usb 78,060 0.03
TANGO HOLDINGS 803 usb 107,393 0.03
TAPESTRY 2,377 usD 163,942 0.05
TARGA RESOURCES 319 usD 63,669 0.02
TARGET 13,445 usD 1,384,028 0.45
TASKUS 13,921 usD 188,073 0.06
TAYLOR MORRISON HOME ™A™ 1,028 usD 61,320 0.02
TEGNA 3,724 usD 67,479 0.02
TELEDYNE TECHNOLOGIES 182 usD 90,048 0.03
TELEFLEX 553 usD 75,385 0.02
TELEPHONE & DATA SYSTEMS 2,822 usD 108,647 0.04
TEMPUR-PEDIC INTERNATIONAL 1,391 usD 81,944 0.03
TENET HEALTHCARE 4,315 usb 577,131 0.19
TERADATA 2,486 usb 55,314 0.02
TERADYNE 682 usb 55,242 0.02
TEREX 1,102 usb 41,292 0.01
TESLA MOTORS 1,375 usb 341,234 0.11
TETRA TECH 2,564 usb 75,023 0.02
TEXAS INSTRUMENTS 2,740 usb 487,282 0.16
TEXAS ROADHOUSE 457 usD 75,821 0.02
TEXTRON 2,947 usD 213,864 0.07
THE CHEMOURS 3,303 usD 44,392 0.01
THE CLOROX 601 usD 88,717 0.03
THE MOSAIC 6,665 usD 180,155 0.06
THE ODP CORPORATION 5,345 usD 76,434 0.02
THE WENDY"S COMPANY 2,749 usD 40,163 0.01
THERMO FISHER SCIENTIFIC 1,426 usb 701,093 0.23
THOR INDUSTRIES 1,285 usb 97,403 0.03
TIDEWATER 944 usb 40,620 0.01
TIMKEN 1,498 usb 106,628 0.03
TITAN INTERNATIONAL 4,316 usb 36,427 0.01
TIX 10,523 usD 1,257,288 0.41
T-MOBILE US 6,382 usD 1,705,143 0.55
TOLL BROTHERS 605 usD 62,814 0.02
TOPBUILD 185 usD 56,007 0.02
TORO 653 usD 47,558 0.02
TPG 891 usD 41,494 0.01
TRACTOR SUPPLY 3,695 usD 202,006 0.07
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TRANSDIGM GROUP 82 usD 113,096 0.04
TRANSOCEAN 27,883 usD 87,413 0.03
TRANSUNION 923 usD 74,828 0.02
TRAVEL PLUS LEISURE 1,076 usD 48,926 0.02
TRAVELERS COMPANIES 1,396 usD 369,549 0.12
TREEHOUSE FOODS 2,410 usD 66,323 0.02
TRIMBLE NAVIGATION 840 usb 54,348 0.02
TRINET GROUP 397 usb 31,391 0.01
TRINITY INDUSTRIES 1,973 usb 54,988 0.02
TRUIST FINANCIAL 14,718 usD 598,507 0.19
TTEC HOLDINGS 59,581 usD 203,171 0.07
TTM TECHNOLOGIES 4,804 usD 96,993 0.03
TUTOR PERINI 2,113 usD 48,303 0.02
TWILIO 279 usD 26,505 0.01
TYLER TECHNOLOGIES 76 usD 43,460 0.01
TYSON FOODS "A™ 13,935 usD 891,979 0.29
UBER TECHNOLOGIES 2,490 usb 178,956 0.06
UFP INDUSTRIES 775 usb 82,297 0.03
UGl 2,157 usb 71,332 0.02
ULTA SALON COSMETICS AND FRAGRANCE 510 usb 182,402 0.06
UMB FINANCIAL 428 usb 42,868 0.01
UNDER ARMOUR ™A™ 9,366 usD 57,741 0.02
UNIFIRST 239 usD 41,892 0.01
UNION PACIFIC 3,529 usD 825,751 0.27
UNITED BANKSHARES 737 usD 25,419 0.01
UNITED NATURAL FOODS 4,052 usD 107,054 0.03
UNITED PARCEL SERVICES 25,178 usD 2,767,818 0.89
UNITED RENTALS 422 usD 258,015 0.08
UNITED STATES STEEL 5,071 usb 209,584 0.07
UNITEDHEALTH GP 5,662 usb 2,965,133 0.96
UNITY SOFTWARE 2,228 usb 43,090 0.01
UNTVERSAL 1,403 usD 79,073 0.03
UNIVERSAL HEALTH SERVICES "B" 2,264 usD 422,779 0.14
UNIVERSAL LOGISTICS HOLDINGS 595 usD 15,887 0.01
UNUM GROUP 1,354 usD 109,038 0.04
URBAN OUTFITTERS 1,626 usD 83,885 0.03
US BANCORP 16,769 usD 698,429 0.23
US CELLULAR 1,150 usD 79,488 0.03
US FOODS HOLDING CORP 1,762 usb 113,420 0.04
UWM HOLDINGS 3,697 usb 20,426 0.01
VAIL RESORTS 209 usb 33,300 0.01
VALARIS 863 usD 33,916 0.01
VALERO ENERGY 3,796 usD 505,893 0.16
VALLEY NATIONAL BANCORP 4,144 usD 36,405 0.01
VALMONT INDUSTRIES 235 usD 66,811 0.02
VALVOLINE 1,889 usD 65,416 0.02
VECTRUS 780 usD 38,091 0.01
VEEVA SYSTEMS "A" 198 usD 45,492 0.01
VENTAS 1,770 usD 121,980 0.04
VERALTO CORP 536 usD 51,531 0.02
VERISIGN 336 usD 84,128 0.03
VERISK ANALYTICS 521 usD 155,393 0.05
VERIZON COMMUNICATIONS 56,372 usb 2,572,254 0.83
VERTEX PHARMACEUTICALS 204 usb 98,873 0.03
VERTIV HOLDINGS 1,188 usb 83,849 0.03
VESTIS CORP 7,794 usD 76,849 0.02
VF 10,177 usD 155,199 0.05
VIACOMCBS 25,824 usD 304,078 0.10
VIASAT 3,899 usD 41,212 0.01
VIATRIS 39,481 usD 344,274 0.11
VICTORIA®™S SECRET 1,468 usD 26,248 0.01
VIRTU FINANCIAL 2,017 usD 76,001 0.02
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VISA "A" 3,811 usD 1,305,039 0.42
VISHAY INTERTECHNOLOGY 7,364 usD 116,425 0.04
VISTEON 727 usD 56,204 0.02
VISTRA ENERGY CORP 994 usD 114,519 0.04
VONTIER 1,039 usD 33,944 0.01
VORNADO REALTY TRUST 1,437 usD 52,982 0.02
VOYA FINANCIAL 1,300 usb 87,347 0.03
VULCAN MATERIALS 417 usb 95,635 0.03
W.R. BERKLEY 1,526 usb 109,170 0.04
WABASH NATIONAL 1,605 usD 17,735 0.01
WABTEC 980 usD 175,979 0.06
WALGREENS BOOTS ALLIANCE 147,647 usD 1,648,479 0.53
WALKER & DUNLOP 321 usD 26,967 0.01
WALMART 95,898 usD 8,301,889 2.69
WALT DISNEY 16,225 usD 1,575,042 0.51
WASTE MAN 2,089 usD 481,410 0.16
WATERS 188 usD 67,522 0.02
WATSCO 79 usD 39,464 0.01
WATTS WATER TECHNOLOGIES 146 usD 29,596 0.01
WAYFAIR "'A™ 950 usb 30,695 0.01
WEBSTER FINANCIAL 2,115 usb 107,717 0.03
WEC ENERGY GROUP 891 usb 97,110 0.03
WEIS MARKETS 1,291 usb 100,401 0.03
WELLS FARGO 45,230 usD 3,202,735 1.04
WERNER ENTERPRISES 1,438 usD 42,191 0.01
WESCO INTERNATIONAL 287 usD 44,057 0.01
WEST PHARMACEUTICAL SERVICES 270 usD 59,951 0.02
WESTERN ALLIANCE BANCORP 344 usD 25,951 0.01
WESTERN DIGITAL 6,368 usD 250,644 0.08
WESTERN UNION 10,299 usb 108,706 0.04
WESTLAKE CHEMICAL 1,080 usb 106,466 0.03
WEX 297 usb 45,884 0.01
WEYERHAEUSER 6,130 usb 179,180 0.06
WHIRLPOOL 3,178 usb 282,651 0.09
WILLIAMS COMPANIES 4,643 usb 277,651 0.09
WILLTAMS SONOMA 612 usD 95,374 0.03
WILLSCOT MOBILE MINI HOLDINGS 1,582 usD 43,402 0.01
WINNEBAGO INDUSTRIES 904 usD 30,953 0.01
WINTRUST FINANCIAL 454 usD 50,458 0.02
WOODWARD 418 usD 75,269 0.02
WORKDAY "A™ 312 usD 71,698 0.02
WORLD FUEL SERVICES 1,134 usD 32,296 0.01
WORTHINGTON INDUSTRIES 1,967 usb 99,314 0.03
WP CAREY REIT 669 usb 42,575 0.01
WYNDHAM HOTELS AND RESORTS 595 usb 52,887 0.02
WYNN RESORTS 687 usD 56,526 0.02
XCEL ENERGY 1,137 usD 80,738 0.03
XEROX HOLDINGS 22,028 usD 105,184 0.03
XPO LOGISTICS 1,296 usD 137,428 0.04
XYLEM INCORPORATED 1,130 usD 133,035 0.04
YELP 1,486 usD 54,729 0.02
YUM BRANDS 1,011 usb 157,989 0.05
ZEBRA TECHNOLOGIES "A" 190 usb 52,945 0.02
ZILLOW GROUP 784 usb 53,163 0.02
ZIMMER HOLDINGS 1,813 usD 204,905 0.07
ZIONS BANCORP 2,207 usD 108,253 0.03
ZOETIS 1,029 usD 167,387 0.05
ZOOM VIDEO COMMUNICATIONS 864 usD 62,761 0.02

290,538,016 93.89

304,243,893 98.31

304,243,893 98.31
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ADIENT 21,681 usD 271,121 0.09
271,121 0.09

TECHNIPFMC 6,806 usD 214,117 0.07
214,117 0.07

ALCOP UPSTREAM 3,462 usD 103,375 0.03
CONDUENT 102,070 usD 279,672 0.09
CORECIVIC REIT 3,683 usD 74,507 0.02
HILLTOP HOLDINGS 2,168 usD 65,582 0.02
HOULIHAN LOKEY 455 usD 71,986 0.02
LAMB WESTON HOLDINGS 793 usD 42,822 0.01
NATIONAL HEALTHCARE 374 usb 34,748 0.01
PLAINS GP HOLDINGS LP INT CL COM A NPV 4,772 usb 102,550 0.03
RESTORATION HARDWARE HOLDING 98 usb 22,541 0.01
SBA COMMUNICATIONS 300 usD 65,793 0.02
SEABOARD 41 usD 110,835 0.04
WELLTOWER 364 usD 55,958 0.02
1,030,369 0.32

1,515,607 0.48

1,515,607 0.48

305,759,500 98.79

3,729,947 1.21

309,489,447 100.00
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2025 31
ICICI BANK 1,890,916 usD 59,563,854 4.96
INFOSYS 2,483,181 usD 45,181,478 3.76
104,745,332 8.72
104,745,332 8.72
AKUMS DRUGS & PHARMACEUTICALS 321,141 INR 1,777,928 0.15
ALSTROM 296,083 INR 5,399,624 0.45
APOLLO HOSPITALS ENTERPRISE 312,801 INR 24,213,098 2.02
ASIAN PAINTS 418,810 INR 11,469,041 0.95
AXIS BANK 3,008,497 INR 38,788,659 3.23
BHARAT ELECTRONICS 6,373,922 INR 22,470,270 1.87
BHARTI AIRTEL 1,691,022 INR 34,294,276 2.86
CONCORD BIOTECH 410,974 INR 8,080,762 0.67
DELHIVERY 4,949,249 INR 14,771,458 1.23
DLF 7,033,700 INR 55,999,682 4.66
ESCORTS LIMITED 319,445 INR 12,146,740 1.01
EXIDE INDUSTRIES 4,616,294 INR 19,467,585 1.62
GODREJ CONSUMER PRODUCTS 3,348,421 INR 45,414,104 3.78
HCL TECHNOLOGIES 1,421,334 INR 26,481,902 2.20
HDFC ASSET MANAGEMENT 118,013 INR 5,542,044 0.46
HDFC BANK 4,275,562 INR 91,451,430 7.62
HINDUSTAN UNILEVER 308,239 INR 8,146,078 0.68
HYUNDAI MOTOR INDIA 268,435 INR 5,363,047 0.45
I LIFE SCIENCES 220,489 INR 1,962,726 0.16
ICICI BANK 1,309,371 INR 20,655,654 1.72
INDUSIND BANK 1,100,000 INR 8,363,333 0.70
INFOSYS 1,677,181 INR 30,820,022 2.57
JINDAL STAINLESS 1,647,452 INR 11,210,133 0.93
JINDAL STEEL & POWER 2,300,000 INR 24,549,299 2.04
JUBILANT FOODWORKS 1,555,953 INR 12,093,918 1.01
LARSEN & TOUBRO 1,330,082 INR 54,345,496 4.52
LUPIN 416,491 INR 9,881,809 0.82
MARUTI SUZUKI INDIA 133,212 INR 17,957,690 1.50
MULTI COMMODITY EXCHANGE OF INDIA 523,071 INR 32,506,624 2.71
NEULAND LABORATORIES 52,876 INR 7,467,844 0.62
PB FINTECH 1,652,254 INR 30,731,180 2.56
PHOENIX MILLS 802,027 INR 15,419,825 1.28
POWER FINANCIAL(INE134E01011) 2,054,054 INR 9,955,154 0.83
RELIANCE INDUSTRIES 5,438,369 INR 81,130,940 6.75
RELIANCE NIPPON LIFE ASSET MANAGEMENT 2,162,911 INR 14,640,407 1.22
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SBI CARDS AND PAYMENT SERVICES 3,004,068 INR 30,967,672 2.58
STATE BANK OF INDIA 3,593,792 INR 32,438,627 2.70
SUN PHARMACEUTICALS 2,360,701 INR 47,911,410 3.99
SUNDARAM FINANCE 161,987 INR 8,669,472 0.72
SWIGGY LTD 4,424,240 INR 17,091,861 1.42
TATA MOTORS 964,555 INR 7,611,151 0.63
TBO TEK 252,309 INR 3,558,849 0.30
TITAN INDUSTRIES 824,153 INR 29,537,794 2.46
TVS MOTOR COMPANY 405,778 INR 11,488,162 0.96
ULTRATECH CEMENT 263,103 INR 35,428,906 2.95
VARUN BEVERAGES 6,772,179 INR 42,757,687 3.56
WABCO 43,983 INR 6,686,306 0.56
ZOMATO 16,310,064 INR 38,488,870 3.20
1,127,606,549 93.88
1,127,606,549 93.88
1,232,351,881 102.60
1,232,351,881 102.60
(31,235,923) (2.60)
1,201,115,958 100.00
*
2025 31
0ZON HOLDINGS** 54,741 RUB
X5 RETAIL GROUP** 131,652 USD
JSC MMC NORILSK NICKEL** 150, 280 USD
LUKOIL** 133,476 )
NOVATEK** 29,077 )
NOVOLIPETSK STEEL** 146,086 USD
OAO GAZPROM** 1,027,252 USD
ROSNEFT OIL** 739,463 USD
SEVERSTAL** 202,129 USD
TATNEFT** 54,024 USD
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NEBIUS GROUP**

ALROSA**

GAZPROM NEFT CLS**
GAZPROM**

LUKOIL**

MAGNIT**

MOSCOW EXCHANGE MICEX**
PHOSAGRO**

POLYUS GOLD**

ROSNEFT OIL**
SBERBANK**

SEGEZHA GROUP**
SURGUTNEFTEGAZ CLS**
TATNEFT**

TCS GROUP HOLDINGS**
UNITED RUSAL INTERNATIONAL**

POLYMETAL INTERNATIONAL**

SURGUTNEFTEGAZ**

2025 31

** 2022 25

140,775

1,194,750
620,390
213,540

13,760
80,475
876,470
35,849
335,420
142,685
1,902,100
22,169,600

1,260,000
450,466

83,124
2,703,400

15,451

2,602,900
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12,942,263 100.00
12,942,263 100.00
2022 25
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ANGOLA (GOVT) 9.5% 12/11/2025

ARGENTINA (GOVT) 0.125% 09/07/2035
VISTA ENERGY ARGENTINA U 7.625% 10/12/2035

REPUBLIC OF ARMENIA INTERNATIONA 6.75%
12/03/2035

SUZANO AUSTRIA 5.75% 14/07/2026

AZERBAIJAN (GOVT) 3.5% 01/09/2032
SOUTHERN GAS CORRIDOR 6.875% 24/03/2026

BENIN (GOVT) 8.375% 23/01/2041

BANCO BRADESCO /CAYMAN 6.5% 22/01/2030
ITAU UNIBANCO HOLDING CAYMAN ISLA 6% 27/02/2030

BULGARIA (GOVT) 5% 05/03/2037

CHILE (GOVT) 3.5% 15/04/2053

CHILE (GOVT) 5.65% 13/01/2037

CORP NACIONAL DEL COBRE DE CHILE 6.3% 08/09/2053

CORP NACIONAL DEL COBRE DE CHILE 6.78%
13/01/2055

EMPRESA NACIONAL DEL PETROLEO 6.15% 10/05/2033

SHIMAO PROPERTY HOLDINGS 5.2% 30/01/2025*
SHIMAO PROPERTY HOLDINGS 6.125% 21/02/2024*
TIMES CHINA HOLDINGS 5.75% 14/01/2027
ZHENRO PROPERTIES GROUP 7.1% 10/09/2024*

COLOMBIA (GOVT) 7.5% 02/02/2034
COLOMBIA (GOVT) 7.75% 07/11/2036
COLOMBIA (GOVT) 8% 14/11/2035

2,000,000

13,933,516
2,559,000

5,000,000

1,500,000

4,000,000
1,500,000

7,223,000

2,000,000
5,460,000

3,020,000

2,350,000
5,150,000
5,000,000

2,594,000
6,454,000

918,000
600,000
5,800,000
1,100,000

2,300,000
1,000,000
2,000,000
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usD

usb
usb

usD

usD

usD
usb

uSsD

usD
usb

usb

uSsD
uSsD
usD

usD
usD

usb
usb
usb
usD

usD
usD
usD

2,001,530 0.21
2,001,530 0.21
8,969,701 0.93
2,493,226 0.26
11,462,927 1.19
4,822,763 0.50
4,822,763 0.50
1,517,953 0.16
1,517,953 0.16
3,771,130 0.39
1,517,046 0.16
5,288,176 0.55
6,857,414 0.71
6,857,414 0.71
2,058,735 0.21
5,537,126 0.57
7,595,861 0.78
2,921,569 0.30
2,921,569 0.30
1,615,889 0.17
5,235,510 0.54
4,961,887 0.51
2,674,426 0.28
6,593,157 0.68
21,080,869 2.18
55,523 0.01
35,159
226,229 0.02
6,262
323,173 0.03
2,277,686 0.24
974,805 0.10
2,013,712 0.21
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COLOMBIA (GOVT) 8% 20/04/2033 8,450,000 uSsD 8,703,929 0.90
COLOMBIA (GOVT) 8.375% 07/11/2054 1,500,000 uSsD 1,431,823 0.15
COLOMBIA (GOVT) 8.75% 14/11/2053 5,000,000 usD 4,982,526 0.52
ECOPETROL 8.625% 19/01/2029 2,600,000 usb 2,761,608 0.29
23,146,089 2.41
COSTA RICA (GOVT) 6.55% 31/07/2030 5,000,000 usb 5,139,102 0.53
5,139,102 0.53
DOMINICAN REPUBLIC (GOVT) 6.6% 01/06/2036 7,163,000 usD 7,122,352 0.74
DOMINICAN REPUBLIC (GOVT) 7.05% 03/02/2031 4,900,000 usD 5,067,459 0.52
DOMINICAN REPUBLIC INTERNATIONAL 10.5%
15/03/2037 190,500,000 DOP 3,105,238 0.32
DOMINICAN REPUBLIC INTERNATIONAL 6.95%
15/03/2037 4,000,000 uSsD 4,032,250 0.42
DOMINICAN REPUBLIC INTERNATIONAL 7.15%
24/02/2055 5,771,000 usD 5,787,568 0.60
25,114,867 2.60
ECUADOR (GOVT) 0% 31/07/2030 1,380,000 usD 654,993 0.07
654,993 0.07
EGYPT (GOVT) 5.25% 06/10/2025 1,865,000 uSsD 1,843,947 0.19
EGYPT (GOVT) 7.3% 30/09/2033 6,440,000 uSsD 5,329,006 0.55
EGYPT (GOVT) 7.903% 21/02/2048 2,500,000 usD 1,786,799 0.19
EGYPT (GOVT) 8.50% 31/01/2047 4,000,000 usb 3,032,542 0.31
EGYPT (GOVT) 8.625% 04/02/2030 5,015,000 usD 4,851,215 0.50
EGYPT (GOVT) 8.75% 30/09/2051 7,000,000 usD 5,362,385 0.56
22,205,894 2.30
EL SALVADOR (GOVT) 8.625% 28/02/2029 1,130,000 usD 1,156,690 0.12
EL SALVADOR (GOVT) 0.25% 17/04/2030 10,290,000 usD 252,988 0.03
EL SALVADOR (GOVT) 8.25% 10/04/2032 2,400,000 usD 2,356,562 0.24
SALVADOR (GOVT) 9.65% 21/11/2054 1,700,000 uSsD 1,703,199 0.18
5,469,439 0.57
GABON (GOVT) 7% 24/11/2031 3,618,000 uSsD 2,821,952 0.29
2,821,952 0.29
GABON (GOVT) 6.625% 06/02/2031 1,082,000 usb 845,120 0.09
845,120 0.09
GHANA (GOVT) 0% 03/01/2030 1,016,229 usb 652,218 0.07
GHANA (GOVT) 0% 03/01/2030 71,968 usD 46,189 -
GHANA (GOVT) 0% 03/07/2026 698,800 usD 394,274 0.04
GHANA (GOVT) 0% 03/07/2026 40,000 usD 22,569 -
GHANA (GOVT) 5% 03/07/2029 STEP 242,000 usD 210,995 0.02
GHANA (GOVT) 5% 03/07/2035 STEP 2,589,560 usD 1,831,384 0.19
GHANA (GOVT) 5% 03/07/2035 STEP 348,000 usD 246,112 0.03
3,403,741 0.35
GUATEMALA (GOVT) 6.125% 01/06/2050 2,000,000 uSsD 1,796,114 0.19
GUATEMALA (GOVT) 6.6% 13/06/2036 3,000,000 usD 3,025,520 0.31
4,821,634 0.50
HUNGARY (GOVT) 5.25% 16/06/2029 3,150,000 uSsD 3,138,130 0.32
HUNGARY (GOVT) 5.5% 26/03/2036 12,740,000 usb 12,180,649 1.26
HUNGARY (GOVT) 6.125% 22/05/2028 3,950,000 usD 4,056,473 0.42
HUNGARY (GOVT) 6.25% 22/09/2032 529,000 usD 545,356 0.06
HUNGARY (GOVT) 6.75% 25/09/2052 9,830,000 usD 10,091,888 1.05
MAGYAR EXPORTIMPORT BANK 6.125% 04/12/2027 1,150,000 usD 1,171,600 0.12
31,184,096 3.23
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EXPORTIMPORT BANK OF INDIA 5.5% 13/01/2035

INDONESIA (GOVT) 4.65% 20/09/2032

INDONESIA (GOVT) 5.1% 10/02/2054

INDONESIA (GOVT) 5.6% 15/01/2035

PERTAMINA 6.45% 30/05/2044

PERTAMINA PERSERO 4.175% 21/01/2050

PERTAMINA PERSERO 6.5% 07/11/2048

PERUHAAN PENERBIT SBSN INDONES 5.25% 25/11/2034
PERUSAHAAN LISTRIK NEGARA 4.125% 15/05/2027
PERUSAHAAN LISTRIK NEGARA 5.25% 15/05/2047

IRAQ (GOVT) 5.8% 15/01/2028
ARAGVI FINANCE INTERNATIONAL 11.125% 20/11/2029

ISRAEL (GOVT) 5.625% 19/02/2035

AFRICAN DEVELOPMENT BANK 5.75% VRN PERP
IVORY COAST (GOVT) 6.125% 15/06/2033
IVORY COAST (GOVT) 7.625% 30/01/2033
IVORY COAST (GOVT) 8.075% 01/04/2036
IVORY COAST (GOVT) 8.25% 30/01/2037

KAZMUNAYGAS NATIONAL 5.375% 24/04/2030
KAZMUNAYGAS NATIONAL 6.375% 24/10/2048

DEVELOPMENT BANK OF KAZAKHSTAN 5.625% 07/04/2030

KENYA (GOVT) 9.5% 05/03/2036
KENYA (GOVT) 9.75% 16/02/2031

AVI ENERGIA RL 8.875% 10/02/2035

CHILE ELECTRICITY LUX MPC 11 R 5.58% 20/10/2035
GREENSAIF PIPELINES BIDCO 6.1027% 23/08/2042
MHP LUX 6.25% 19/09/2029

BANCO MERCANTIL DEL NORTE 6.625% VRN PERP

EL PUERTO DE LIVERPOOL B DE C 6.658% 22/01/2037
MEXICO (GOVT) 6.35% 09/02/2035

MEXICO CITY AIRPORT TRUST 4.25% 31/10/2026
MEXICO CITY AIRPORT TRUST 5.5% 31/07/2047

PEMEX 6.5% 02/06/2041

PETROLEOS MEXICANOS 6.5% 13/03/2027

PETROLEOS MEXICANOS 8.75% 02/06/2029

BRASKEM NETHERLANDS FINANCE 8% 15/10/2034

NIGERIA (GOVT) 10.375% 09/12/2034

9,361,000

2,800,000
2,313,000
2,500,000
6,631,000
3,233,000
1,250,000
3,110,000
4,000,000
2,000,000

7,700,000

2,627,000

4,000,000

4,250,000
2,750,000
1,530,000
3,869,000
2,000,000

3,000,000
3,500,000

7,000,000

3,000,000
1,500,000

4,500,000
7,900,000
3,000,000
2,340,000

3,400,000
7,600,000
2,000,000
7,000,000
5,400,000
5,000,000
10,950,000
5,613,489

5,000,000

1,888,000
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9,431,211 0.98
9,431,211 0.98
2,716,551 0.28
2,113,685 0.22
2,565,150 0.27
6,733,437 0.70
2,385,927 0.25
1,273,796 0.13
3,099,978 0.32
3,931,758 0.41
1,708,145 0.18
26,528,427 2.76
2,831,875 0.29
2,831,875 0.29
2,668,829 0.28
2,668,829 0.28
3,980,341 0.41
3,980,341 0.41
4,107,668 0.43
2,447,702 0.25
1,488,123 0.15
3,707,851 0.38
1,921,873 0.20
13,673,217 1.41
3,264,300 0.34
3,266,954 0.34
6,531,254 0.68
6,971,143 0.72
6,971,143 0.72
2,730,373 0.28
1,465,052 0.15
4,195,425 0.43
4,550,112 0.47
7,891,885 0.82
3,013,032 0.31
2,002,071 0.21
17,457,100 1.81
3,062,885 0.32
7,745,308 0.80
2,006,319 0.21
6,896,629 0.71
4,443,049 0.46
3,522,851 0.36
10,688,794 1.11
5,596,765 0.58
43,962,600 4.55
4,784,292 0.50
4,784,292 0.50
1,896,213 0.20
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NIGERIA (GOVT) 6.125% 28/09/2028 3,000,000 uSsD 2,740,392 0.28
NIGERIA (GOVT) 6.5% 28/11/2027 4,000,000 uSsD 3,846,865 0.40
NIGERIA (GOVT) 8.25% 28/09/2051 7,300,000 usD 5,714,373 0.59
NIGERIA (GOVT) 8.375% 24/03/2029 5,000,000 usD 4,834,646 0.50
NIGERIA (GOVT) 9.625% 09/06/2031 1,567,000 usD 1,544,574 0.16
20,577,063 2.13
LAMAR FUNDING 3.958% 07/05/2025 8,563,000 usD 8,544,615 0.88
OMAN (GOVT) 7% 25/01/2051 2,050,000 usD 2,181,204 0.23
OMAN (GOVT) 7.375% 28/10/2032 11,500,000 usD 12,757,600 1.31
OMGRID FUNDING 5.196% 16/05/2027 3,000,000 usD 2,991,305 0.31
26,474,724 2.73
PANAMA (GOVT) 6.4% 14/02/2035 6,500,000 uSsD 6,104,852 0.63
6,104,852 0.63
PARAGUAY (GOVT) 6% 09/02/2036 4,230,000 uSsD 4,237,496 0.44
PARAGUAY (GOVT) 6.1% 11/08/2044 4,520,000 usb 4,294,780 0.44
PARAGUAY (GOVT) 8.50% 04/03/2035 33,250,000,000 PYG 4,149,300 0.43
12,681,576 1.31
PERUVIAN (GOVT) 5.375% 08/02/2035 10,200,000 usb 9,988,074 1.03
PETROLEOS DEL PERU 4.75% 19/06/2032 6,000,000 usD 4,503,765 0.47
PETROLEOS DEL PERU 5.625% 19/06/2047 6,500,000 usD 4,095,656 0.42
18,587,495 1.92
PHILIPPINES (GOVT) 4.75% 05/03/2035 3,000,000 usD 2,905,470 0.30
PHILIPPINES (GOVT) 5.175% 05/09/2049 1,350,000 usD 1,258,588 0.13
PHILIPPINES (GOVT) 5.25% 14/05/2034 7,000,000 usD 7,043,071 0.73
PHILIPPINE (GOVT) 5.5% 4/02/2035 6,470,000 uSsD 6,643,367 0.69
PHILIPPINE (GOVT) 5.6% 14/05/2049 6,151,000 uSsD 6,074,743 0.63
PHILIPPINE (GOVT) 5.9% 04/02/2050 7,621,000 usb 7,832,951 0.81
31,758,190 3.29
BANK GOSPODARSTWA KRAJOWEGO 6.25% 09/07/2054 1,519,000 usD 1,533,132 0.16
BANK GOSPODARSTWA KRAJOWEGO 6.25% 31/10/2028 1,800,000 usb 1,890,696 0.20
POLAND (GOVT) 4.875% 12/02/2030 3,965,000 usD 4,003,368 0.41
POLAND (GOVT) 5.375% 12/02/2035 2,302,000 usD 2,312,839 0.24
POLAND (GOVT) 5.5% 04/04/2053 3,000,000 usD 2,828,482 0.29
POLAND (GOVT) 5.5% 16/11/2027 2,000,000 usD 2,052,998 0.21
14,621,515 1.51

OOREDOO INTERNATIONAL FINANCE L 4.625%
10/10/2034 2,089,000 uSsD 2,039,118 0.21
QNB FINANCE 1.375% 26/01/2026 1,500,000 uSsD 1,460,825 0.15
3,499,943 0.36
ROMANIA (GOVT) 5.75% 24/03/2035 4,012,000 usD 3,624,967 0.38
ROMANIA (GOVT) 7.5% 10/02/2037 5,892,000 uSsD 5,994,507 0.62
ROMANIAN (GOVT) 6.375% 30/01/2034 5,680,000 usD 5,479,750 0.57
ROME (GOVT) 5.25% 25/11/2027 5,010,000 usb 4,999,249 0.52
20,098,473 2.09
GACI FIRST INVESTMENT 4.75% 14/02/2030 2,000,000 usD 1,982,039 0.21
GACI FIRST INVESTMENT 5.625% 29/07/2034 2,240,000 usD 2,291,146 0.24
SAUDI (GOVT) 5.625% 13/01/2035 3,417,000 usD 3,512,208 0.36
SAUDI ARABIA (GOVT) 5.25% 16/01/2050 5,000,000 usD 4,531,129 0.47
SUCI SECOND INVESTMENT 6% 25/10/2028 7,500,000 usD 7,799,234 0.81
20,115,756 2.09
SENEGAL (GOVT) 7.75% 10/06/31 8,200,000 uSsD 6,870,013 0.71
6,870,013 0.71
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SERBIA (GOVT) 6% 12/06/2034 3,000,000 uSsD 2,971,958 0.31
SERBIA (GOVT) 6.25% 26/05/2028 2,200,000 uSsD 2,248,837 0.23
SERBIA (GOVT) 6.5% 26/09/2033 7,755,000 usb 7,985,765 0.83
13,206,560 1.37

ESKOM HOLDINGS 4.314% 23/07/2027 2,000,000 usD 1,916,230 0.20
SOUTH AFRICA (GOVT) 5.0% 12/10/2046 4,200,000 usD 2,892,598 0.30
SOUTH AFRICA (GOVT) 5.65% 27/09/2047 7,000,000 usD 5,170,631 0.54
SOUTH AFRICA (GOVT) 7.10% 19/11/36 5,000,000 usD 4,847,281 0.50
SOUTH AFRICA (GOVT) 7.950% 19/11/54 7,712,000 usD 7,245,589 0.75
22,072,329 2.29

SRI LANKA (GOVT) 3.35% 15/03/2033 STEP 7,882,711 usD 6,170,570 0.64
SRI LANKA (GOVT) 3.6% 15/02/2038 STEP 2,681,249 uSsD 2,101,676 0.22
SRI LANKA (GOVT) 3.6% 15/05/2036 STEP 3,368,326 uSsD 2,622,178 0.27
SRI LANKA (GOVT) 3.6% 15/06/2035 STEP 1,225,743 usD 829,688 0.09
SRI LANKA (GOVT) 4% 15/04/2028 2,616,869 uSsD 2,288,969 0.24
14,013,081 1.46

TRINIDAD & TOBAGO (GOVT) 5.95% 14/01/2031 1,000,000 usD 976,519 0.10
TRINIDAD & TOBAGO (GOVT) 4.5% 26/06/2030 1,475,000 usD 1,361,384 0.14
2,337,903 0.24

TURKEY (GOVT) 6% 14/01/2041 2,700,000 usD 2,213,611 0.23
TURKEY (GOVT) 6.375% 14/10/2025 2,000,000 usD 2,015,619 0.21
TURKEY (GOVT) 6.625% 17/02/2045 1,920,000 usD 1,614,360 0.17
TURKEY (GOVT) 7.125% 12/02/2032 10,000,000 usD 9,836,123 1.02
TURKEY (GOVT) 7.625% 15/05/2034 5,710,000 uSsD 5,759,832 0.60
TURKEY (GOVT) 7.625% 26/04/2029 2,100,000 uSsD 2,162,651 0.22
TURKEY (GOVT) 9.375% 14/03/2029 1,300,000 usD 1,416,828 0.15
TURKEY (GOVT) 9.375% 19/01/2033 3,510,000 uSsD 3,895,311 0.40
TURKIYE VARLIK FONU YONETIMI 8.25% 14/02/2029 3,600,000 usD 3,695,464 0.38
32,609,799 3.38

UKRAINE (GOVT) 0% VRN 31/05/2040 6,350,000 usD 4,625,624 0.48
UKRAINE (GOVT) 1.75% 01/02/2029 2,123,030 usD 1,369,507 0.14
5,995,131 0.62

ABU DHABI (GOVT) 4.125% 11/10/2047 3,800,000 usD 3,143,416 0.33
ABU DHABI (GOVT) 5.5% 30/04/2054 13,803,000 usD 13,859,959 1.43
ABU DHABI COMMERCIAL BANK 4.5% 14/09/2027 3,000,000 usD 2,993,227 0.31
ABU DHABI NATIONAL ENERGY 4.75% 09/03/2037 2,909,000 usD 2,792,266 0.29
ADNOC MURBAN RSC 5.125% 11/09/2054 2,000,000 usD 1,824,574 0.19
MDGH GMTN 5.875% 01/05/2034 2,500,000 usD 2,638,617 0.27
MDGH GMTN RSC 4.375% 22/11/2033 3,350,000 usD 3,196,535 0.33
MDGH GMTN RSC 5.294% 04/06/2034 5,000,000 usD 5,041,139 0.52
35,489,733 3.67

CW SENIOR FINANCE LTD 9% 15/01/2033 2,750,000 usD 2,706,204 0.28
KOSMOS ENERGY 7.125% 04/04/2026 602,000 usD 592,401 0.06
KOSMOS ENERGY 8.75% 01/10/2031 3,209,000 usD 2,977,445 0.31
SASOL FINANCING 4.375% 18/09/2026 2,000,000 usD 1,935,403 0.20
SASOL FINANCING 8.75% 03/05/2029 1,680,000 usD 1,693,022 0.18
UNITED STATES (GOVT) 0% 01/07/2025 25,000,000 uSsD 24,736,302 2.55
34,640,777 3.58

URUGUAY (GOVT) 5.25% 10/09/2060 6,000,000 uSsD 5,500,665 0.57
URUGUAY (GOVT) 5.442% 14/02/2037 5,989,000 uSsD 6,061,487 0.63
URUGUAY (GOVT) 7.625% 21/03/2036 79,900 usb 94,554 0.01
11,656,706 1.21
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VENEZUELA (GOVT) 9.375% 13/01/2034 2,300,000 uSsD 536,960 0.06

536,960 0.06

685,643,455 71.02

685,643,455 71.02

ARGENTINA (GOVT) 0.125% 09/01/2038 4,488,000 uSsD 2,921,443 0.30

ARGENTINA (GOVT) 0.125% 09/07/2030 20,935,566 uSsD 13,280,684 1.37

ARGENTINA (GOVT) 0.125% 09/07/2041 10,087,649 usD 5,758,323 0.60

21,960,450 2.27

MC BRAZIL DOWNSTREAM TRADING 7.25% 30/06/2031 5,600,000 uSsD 4,220,315 0.44

SAMARCO MINERACAO 9.5% 30/06/2031 7,018,309 usD 6,832,600 0.71

11,052,915 1.15

CHILE (GOVT) 2.55% 27/01/2032 786,000 usD 677,155 0.07

CHILE (GOVT) 4.34% 07/03/2042 6,036,000 usD 5,186,499 0.54

CHILE (GOVT) 4.95% 05/01/2036 2,300,000 usD 2,233,912 0.23

CORP NACIONAL DEL COBRE DE CHILE 4.5% 01/08/2047 3,400,000 usD 2,672,376 0.28

EMPRESA NACIONAL DEL PETROLEO 5.25% 06/11/2029 3,400,000 usD 3,393,422 0.35

EMPRESA NACIONAL DEL PETROLEO 5.95% 30/07/2034 6,124,000 uSsD 6,180,193 0.64

20,343,557 2.11

COLOMBIA (GOVT) 5% 15/06/2045 4,000,000 usD 2,691,957 0.28

2,691,957 0.28

COSTA RICA (GOVT) 4.375% 30/04/2025 5,000,000 uSsD 4,998,462 0.52

COSTA RICA (GOVT) 6.125% 19/02/2031 5,000,000 uSsD 5,068,616 0.52

COSTA RICA (GOVT) 7.3% 13/11/2054 8,440,000 usD 8,752,808 0.91
INSTITUTO COSTARRICENSE DE ELECTRICIDAD

6.75% 07/10/2031 750,000 usD 762,659 0.08

19,582,545 2.03

DOMINIC REPUBLIC (GOVT) 5.3% 21/01/2041 3,000,000 usD 2,523,437 0.26

DOMINIC REPUBLIC (GOVT) 5.5% 22/02/2029 6,489,000 usD 6,384,894 0.66

DOMINIC REPUBLIC (GOVT) 5.875% 30/01/2060 3,540,000 usD 2,982,087 0.31

DOMINIC REPUBLIC (GOVT) 6% 22/02/2033 5,000,000 uSsD 4,857,056 0.50

DOMINIC REPUBLIC (GOVT) 6.4% 05/06/2049 1,350,000 usD 1,258,679 0.13

DOMINIC REPUBLIC (GOVT) 6.85% 27/01/2045 1,300,000 usD 1,277,543 0.13

19,283,696 1.99

ECUADOR (GOVT) 0.5% 31/07/2030 7,220,339 uSsD 4,249,723 0.44

ECUADOR (GOVT) 0.5% 31/07/2035 8,024,365 usD 3,901,709 0.40

8,151,432 0.84

EGYPT (GOVT) 7.5% 31/01/2027 2,200,000 usD 2,171,116 0.22

2,171,116 0.22

RELIANCE INDUSTRIES 3.625% 12/01/2052 3,000,000 usD 2,088,888 0.22

2,088,888 0.22

INDONESIA (GOVT) 5.2% 02/07/2034 5,500,000 usD 5,485,782 0.57

INDONESIA (GOVT) 5.5% 02/07/2054 8,313,000 usD 7,989,954 0.83

13,475,736 1.40

JAMAICA (GOVT) 6.75% 28/04/2028 200,000 usD 205,187 0.02

JAMAICA (GOVT) 7.875% 28/07/2045 5,800,000 usD 6,692,713 0.69
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6,897,900 0.71
LEBANON (GOVT) 6.85% 23/03/2027 15,000,000 uSsD 2,378,947 0.25
2,378,947 0.25
CHILE ELECTRICITY 6.01% 20/01/2033 1,500,000 usb 1,434,308 0.15
CHILE ELECTRICITY LUX MPC 11 5.672% 20/10/2035 3,485,000 3,495,760 0.36
4,930,068 0.51
PETRONAS CAPITAL 5.34% 03/04/2035 6,837,000 usb 6,876,574 0.71
PETRONAS CAPITAL 5.848% 03/04/2055 2,739,000 2,769,187 0.29
9,645,761 1.00
GREENKO WIND PROJECTS MAURITIUS 7.25% 27/09/2028 5,500,000 usD 5,437,772 0.56
5,437,772 0.56
BANCO MERCANTIL DEL NORTE SAGRAN 5.875% VRN PERP 6,739,000 usD 6,505,934 0.67
FIEMEX ENERGIA BANCO ACTINVER 7.25% 31/01/2041 6,600,000 usD 6,530,198 0.68
PETROLEOS MEXICANOS 6.84% 23/01/2030 11,650,000 usD 10,628,382 1.10
PETROLEOS MEXICANOS 6.95% 28/01/2060 7,155,000 uSsD 4,845,243 0.50
PETROLEOS MEXICANOS 7.69% 23/01/2050 4,500,000 usD 3,341,381 0.35
31,851,138 3.30
PROSUS 3.257% 19/01/2027 3,000,000 uSsD 2,909,843 0.30
2,909,843 0.30
NIGERIA (GOVT) 7.875% 16/02/2032 3,100,000 usD 2,754,649 0.29
2,754,649 0.29
PAKISTAN (GOVT) 8.25% 30/09/2025 3,430,000 usD 3,421,468 0.35
3,421,468 0.35
PANAMA (GOVT) 7.875% 01/03/2057 2,000,000 usD 1,965,401 0.20
PANAMA (GOVT) 8% 01/03/2038 4,000,000 usD 4,134,257 0.43
6,099,658 0.63
BANCO CONTINENTAL 2.75% 10/12/2025 5,831,000 usD 5,724,374 0.59
PARAGUAY (GOVT) 5.4% 30/03/2050 2,000,000 usD 1,721,203 0.18
7,445,577 0.77
BANCO INTERNACIONAL DEL PERU 3.25% 04/10/2026 2,100,000 usD 2,052,644 0.21
FONDO MIVIVIENDA 4.625% 12/04/2027 3,000,000 usD 2,985,935 0.31
PERUVIAN (GOVT) 5.875% 08/08/2054 2,000,000 uSsD 1,938,206 0.20
PLUSPETROL CAMISEA 6.24% 03/07/2036 2,810,000 usD 2,880,844 0.30
9,857,629 1.02

REPUBLIC OF POLAND GOVERNMENT INT 5.5%
18/03/2054 1,345,000 uSsD 1,261,003 0.13
1,261,003 0.13
TURKEY (GOVT) 6.5% 03/01/2035 2,700,000 usD 2,510,768 0.26
2,510,768 0.26
UKRAINE (GOVT) 0% 01/02/2034 1,288,991 uSsD 501,095 0.05
UKRAINE (GOVT) 0% 01/02/2035 2,600,000 usD 1,434,122 0.15
UKRAINE (GOVT) 0% 01/02/2036 3,107,740 usD 1,710,032 0.18
UKRAINE (GOVT) 1.75% 01/02/2035 3,700,000 usD 1,932,347 0.20
5,577,596 0.58
KOSMOS ENERGY 7.75% 01/05/2027 1,794,000 usD 1,724,553 0.18
1,724,553 0.18
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URUGUAY (GOVT) 4.975% 20/04/2055 3,000,000  USD 2,682,726 0.28
2,682,726 0.28
ZAVBIA (GOVT) 0.5% 31/12/2053 4,735,901  USD 2,871,086 0.30
ZAVBIA (GOVT) 5.75% 30/06/2033 STEP 4,500,000  USD 3,136,587 0.32
6,007,673 0.62
234,197,021 24.25
234,197,021 24.25
HSBC GLOBAL LIQUIDITY FUND 51,160,855  USD 51,160,854 5.29
51,160,854 5.29
51,160,854 5.29
CORP NACIONAL DEL COBRE DE CHILE 3% 30/09/2029 2,990,000  USD 2,731,270 0.28
2,731,270 0.28
UNITED STATES (GOVT) 0% 08/07/2025 5,000,000  USD 4,943,081 0.51
4,943,081 0.51
PETROLEOS DE VENEZUELA 6% 15/11/2026 5,000,000  USD 699,285 0.07
VENEZUELA (GOVT) 8.25% 13/10/2024* 11,450,000  USD 2,031,796 0.21
VENEZUELA (GOVT) 9.25% 07/05/2028 3,150,000  USD 605,965 0.06
3,337,046 0.34
11,011,397 1.13
11,011,397 1.13
982,012,727 101.69
(16,307,041) (1.69)
965, 705,686 100.00
* 2025 30 SHIMAO PROPERTY HOLDINGS 5.2% 30/01/2025
* 2024 21 SHIMAO PROPERTY HOLDINGS 6.125% 21/02/2024
* 2024 10 ZHENRO PROPERTIES GROUP 7.1% 10/09/2024
* 2024 10 13 VENEZUELA (GOVT) 8.25% 13/10/2024
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2025 31
/
/ /
usD 17,569 30/04/2025 CNH (127,355) HSBC Bank 6
UsD 6
CNH 20,957,352 30/04/2025 usD (2,893,962) HSBC Bank (3,915)
Usb (3,915)
usb 466 30/04/2025 AUD (744) HSBC Bank 2
usb 556 30/04/2025 EUR (513) HSBC Bank 1
usD 2,859 30/04/2025 GBP (2,209) HSBC Bank 8
usD 14,756 30/04/2025 SGD (19,729) HSBC Bank 55
usD 13 30/04/2025 HKD (99) HSBC Bank
HKD 96 30/04/2025 usD 12) HSBC Bank
UsD 66
AUD 48,097 30/04/2025 Ush (30,298) HSBC Bank (319)
EUR 32,922 30/04/2025 USsD (35,755) HSBC Bank (139)
GBP 144,075 30/04/2025 ush (186,709) HSBC Bank (756)
SGD 638,812 30/04/2025 usb (479,175) HSBC Bank (3,159)
HKD 6,365 30/04/2025 usb (820) HSBC Bank (¢))
usb 4,379
EUR 40,327 30/04/2025 usb (43,614) HSBC Bank 13
usb 817,827 30/04/2025 EUR (754,254) HSBC Bank 1,846
UsD 1,859
EUR 40,262,776 30/04/2025 usb (43,726,571) HSBC Bank (168,737)
usD 23,657 30/04/2025 EUR (21,887) HSBC Bank (21)
Usb (168,758)
EUR 63,140 30/04/2025 usb (68,246) HSBC Bank 61
GBP 33,301 30/04/2025 usD (42,909) HSBC Bank 72
usb 53,251 30/04/2025 AUD (84,569) HSBC Bank 540
usb 36,020 30/04/2025 CHF (31,683) HSBC Bank 91
usb 5,040 30/04/2025 EUR (4,658) HSBC Bank 1
usb 4,848,734 30/04/2025 GBP (3,743,795) HSBC Bank 16,742
usD 172,939 30/04/2025 SGD (231,573) HSBC Bank 381
PEN 17,793,600 10/04/2025 UsD (4,800,000) Morgan Stanley 57,715
BRL 53,889,549 05/05/2025 usb (8,703,514) Goldman Sachs 645,663
usb 1,414,779 21/05/2025 IDR (22,956,031,000) BNP Paribas 39,481
usb 760,747
AUD 6,488,209 30/04/2025 uUsD (4,087,175) HSBC Bank (43,140)
EUR 122,737,259 30/04/2025 usb (133,306,403) HSBC Bank (524,475)
GBP 161,533,102 30/04/2025 usb (209,341,037) HSBC Bank (855,648)
SGD 9,215,428 30/04/2025 usb (6,912,622) HSBC Bank (45,662)
usb 1,208,660 30/04/2025 EUR (1,120,055) HSBC Bank (3,059)
CHF 1,354,924 30/04/2025 usD (1,542,926) HSBC Bank (6,368)
usD 4,800,000 10/04/2025 PEN (17,868,000) Goldman Sachs (78,027)
PEN 74,400 10/04/2025 usb (20,541) Morgan Stanley (229)
usb 8,703,514 05/05/2025 BRL (51,074,151) J.P.Morgan (157,226)
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EUR 2,700,000 18/06/2025 USD (2,970,369) J.P.Morgan (41,144)
USD 9,820,853 18/06/2025 EUR (9,408,538) Merrill Lynch (386,454)
IDR | 97,528,770,000 21/05/2025 USD (5,900,000) | Crédit Agricole (57,042)
NGN | 3,919,545,000 04/08/2025 USD (2.,415,000) J.P.Norgan (31,553)
NGN | 3,804,000,000 04/08/2025 USD (2.400,000) Deutsche Bank (86,815)

USD (2,316,842)
Y
(
/ / /
) ,
S&P500 EMINI USD 20 5,581,625 | 20/06/2025 | HSBC Bank (181,155)
USD (181,155)

10Y TREASURY NOTES USA USD 54 6,014,672 18/06/2025 | J.P. Morgan 81,422

US ULTRA BOND USD 155 19,009,297 18/06/2025 | J.P. Morgan 210,703

5Y TREASURY NOTES USA USD 756 81,863,577 | 30/06/2025 | J.P. Morgan 936,152

2Y TREASURY NOTES USA USD 453 93,900,173 | 30/06/2025 | J.P. Morgan 631,720

USD 1,859,997

US 10YR ULTRA USD (315) (36,015,820) | 18/06/2025 | J.P. Morgan (459,161)

US LONG BOND USD (80) (9,406,250) | 18/06/2025 |  J.P. Morgan (128,125)

USD (587, 286)
ISIN C )
/7 « ) | ,
C )
J.P Morgan 20/06/2030 19,000,000 |CDX.EM Series 43 21658ZFH0| 19,000,000 25,859
J.P Morgan 20/06/2030 8,000,000 REp“bL:,_Cric:::l SOUth 5836205AY00 8,000,000 16,606
Republic of
J.P Morgan 20/06/2030 18,260,000 - US1953258802 18,260,000 62,395
Colombia
USD 104,860
Federative
J.P Morgan 20/06/2030 | 16,500,000 Republic US105756CES8 | 16,500,000 (47,747)
of Brazil

UsD (47,747)
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Statement of Net Assets

As at 31 March 2025

Combined ASEAN Equity Azin £x Japan Equity

Hates usD uso UsD
Ansals
e eftmaont in Secunbes of CoRl A0 261 §12,082 PR 56087 BE0
Urrsalsed Appreciation Deprecistion) 600 551 497 1319454 34230738
Investments in Securities at Market Valus b 08T ATIETS 25,155,591 280,316,358
Ureealised Gain on Forward Fonsgn Exchangs Cortracts b |Tea.sdy = wo
Urrpalised Gan on Opbons b 1507274 - -
Urrealised Gain on Fulures Confrads b AT T40337
Ureealisid Gain on Swaps b 12422009 - -
Cash ot Bark TH2 (52 483 353684 2742424
Recatvable on Unsetlisd Spot Foreign Curmency Transactions 149,500 - -
Recierabli o0 Wreesiment Sold 146,355,955 - 4,354 6681
Fscaivable from Sharaholders 301 276,048 24,578 A0ETE
Other Assets 7118456 - 483 458
Dovidend and interest Recavabie, Mat B33 206 BO.(28 814,460
Tatal Assets 42 852 301 84T 25 543 Ba2 8,744,174
Lisbilities
Liresslised Loss on Forward Forsign Exchangs Cortracts b (56 4TE 558 (37 262
Ureoalised Lots on Options b 1528.577) - -
Lirrsalised Loss on Fulures Confrads b 137,695,188
Unrealized LOSS 00 Swaps b (11 A3358T) = s
Bark Cverdraft [211.7%2.999) - (1,057 185)
Payatdi on nvestiment Purchasod [548.212,558) - (1,227 584)
Payabls to Sharsholdars (26T 745 850 (40 553) (347 BBT)
Ot Lintaithen 0,125 853) 4.450) 146 1575)
Payable on Urssttied Spot Foreign Curency Trensactions {215.971) - 3498
Dwvicdend Panyabis (197.172.388) - -
Total LiabHities {1552, 480 696) {86,043) 13,125471)
Total Net Assets 41,0650 811,252 26 558 530 HE6618T03
Two Years Asset Summary
31 March 2004 33253516.031 27T 496,050 07 460,692
31 March 2023 30,657 560,542 36,051 444 441,953 685

The accompanying notes form an integral part of these fnancial statements.
23

246/513



Statement of Net Assets

As at 31 March 2025

EDINETOOOO

OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

Asia ex Japan Equity Smaller Aséa Pacific sx Japan Equity China A-shares Equity
Companies High Dividend
Notes usD usp UED
Assets
Irvestmant in Searnities at Cosl 200 481,195 282 82 483 34 200,352
Urreslised Appreciahond Depraciation) {10,377.704) (55,77 1,926,955
Investments in Securities at Market Value b 20093491 HE 6286 36T
Urrealised Gain on Forward Foreign Exchangs Corracts rd.} 8
Hresalisgd Gain on Options Th = =
Urreslisgd Gain on Futures Confradts b
Unrealised Gan on Swaps Xh = |
Cach ol Bark 7527206 & 107 643 202,066
Recavabla on Linseltied Spet Foreign Curmency Tramsachons = 1476 .
Rl o0 Invdstiment Sold 3ET1.844 2887 751
Recervntde Fom Shareholdens 19447 242841 3627
Oiher Assels 611,006 250 1.ME
Dévidend and Interest Recaivabla, Mat 3BT2373 1302151 Ba7
Tatal Agaets 205 596,067 291,118,309 36516973
Liabilities
Urrralindgd Loss on Forvard Foregn Exchange Cortracts -] 13.8913)
Urrealised Loss on Opbons ib - -
Urrealised Loss on Fulures Conbrads b {1.896)
Urrealised Logs on Swaps 20 - -
Bark Cvardrait {163.310) {111 g48) (B0E)
Payabie on mvestmant Purchased {602,322) (2. 210.767] =
Fayabie to Sharsholders (5487 127) {683 963) (B8,215)
Othar Linkiitios {788, 115) (556023] (11430
Payable on Linsstlled Spod Foreign Curency Transadions 331}
vt Panyabie: = 1328.333) x
Tatal Liahiiities (7,034 208) (4,594 B3} {102,157)
Total Het Assets 288 881 862 286 223 558 54136
Twe Years Asset Summany
31 March 2024 392631 880 209 983 724 2575001
31 March 2025 4B 847 377 413 697 275 252438
- The accompanying notes form an integral part of these fnancial statements,
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Chiness Equity Eurgland Equity Smaler Eurcland Growth
Compani s
Notes usD EUR EUR
Assets
Irwestmant in Searnities ot Cosl B00.288 002 G5 572 400 B7 386,562
Urrealized Agpreciabond Depreciation) 131 685 548 Tassamm e 815320
Investments in Securities at Market Valus b Tii 34540 102 830676 112,301,791
Urrealised Gain on Forward Foragn Exchangs Cortracts b ut
Hresalisd Gain on Options Th = =
Urreslsgd Gain on Futures Confradts b
Urrpalised Gan on Swaps Xh = |
Cach ol Bark 2627 885 2464198 1,208,601
Fecavabla on Linsellied Spet Foreign Curmency Tramsachons - - -
Racirabde o Investment Sold 1 556,632
Rectratde Fom Sharsholders 1,651,185 4,158 133,538
Other Assels 74430 BH.aTE
Diwidenad and Inberest Recaivable, Mat 134 535 255,128 2612
Tatsl Agaets 742,366,168 106 531,600 114,356,971
Liabilities
Urrsalised Loss on Forward Foregn Exchange Cortracta b (R
Urrealised Loss on Opbons ib - -
Urrealised Loss on Fulures Contracs b (&7 740)
Urrealised Logs on Swaps 20 - -
Bark Cverdralt [32.817) -
Payablo on mvestment Purchased 15.597.632) {1.719.034) :
Fayabie to Shareholders 804 326) V08 (80.4232)
Other Linkaitios 131.411,508) [LERAR] (.130)
Payable on Lirssttled Spot Forelgn Currency Transadions [1.325)
Dividind Payatie = = s
Tatal Liahiiities (9,347 B06) (1,901 T6a) (192282)
Total Het Assets T3 0T, 362 104 530,031 114,074 885
Twe Years Asset Summany
31 March 2024 SB1.414, 748 103,736 (44 199,593 545
31 March 2025 761 826,018 109,218,855 28T 482,353
The accompanying notes form an integral part of these fnancial statements, ok
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Statement of Net Assets

As at 31 March 2025

Euroland Value Eurapes Value Global Emerging Markels
Equity
Notes EUR EUR uED
Assets
Irrvestmant in Seanities at Cost 104 241,447 41047 238 56312418
Urrealised Appreciabond Cegreciation) 46511060 Tas2 62 082035
Investments in Securities at Market Value b 241 052516 45340 450 403,434 451
Urrealised Gain on Forward Foreign Exchangs Cortracts b 4,596
Diresalisgd Gain of Options Th - = =
Urrealsgd Gain on Futures Confradts b
Unrealised Gan on Swaps Ih . - |
Cach o Bark 1.238,337 20344 8,592,006
Fecavabla on Linsellled Spot Foreign Curmency Tramsachons - - 173
Raceniable o Invdstiment Sold 490 078 12970 2900605
Recervntde Fom Sharsholders 5915260 A0 86 Q5865
Other Assels 2,138,755 246,106 =
Diwidenad and Inberest Recaivable, Mat 133454 128,348 1.583.100
Tatal Aggets 250,995,032 51211395 423,269.590
Liabilities
Urrsalined Loss on Forvard Foreign Exchengs Contracts b |554)
Urrealised Loss on Ophons ib - - -
Urrealised Loss on Fulures Contracs b {181,429) = -
Urrealised Logs on Swaps 20 - - -
Bark Cvardrait [B3,853) - -
Payablo on mvestment Purchased (454,122) {817.318] (11,287 4786)
Fayabie b Shareholders {551,247} 127.774) (104 B51)
Othar Linbiltios (237.508) (E3074) (1,354 .242)
Payable on Linsstlled Spod Foreign Curency Transadions (285} 28
Dvidind Payatie = = s
Tatal Liablilties (1,528,558) {908,192) {12,746 B83)
Tatal Net Asssts 248 486,074 50,303 183 410,823,021
Twe Years Asset Summany
31 March 2024 251,927,005 81,708,710 368,138,091
31 March 2025 285 937,918 78,922,096 401,831,785

The accompanying notes form an integral part of these fnancial statements,
28
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Statement of Net Assets

As at 31 March 2025

Global Equity Circular Global Equity Climate  Global Equity Sustainakle
Econemy Change Healtheare
Notes usp usp UED
Assets
Irvestmant in Seaniies at Cosl 163,978,112 205,080,513 452 568,801
Urrealised Appreciabond Cegreciation) 13452414 14 (5 255 6,851,082
Investments in Securities at Market Value b 19T 428826 0 £0T.T58 453617683
Urrealised Gain on Forward Foreign Exchanga Corfracts rd.} . &8 535
Dresalisgd Gain of Options Th - = =
Urreslisgd Gain on Futures Confradts b
Unrealised Gan on Swaps Ih . - |
Cach ol Bark 2055589 4 556,47 11,056,734
Recavabla on Linsellled Spet Foreign Curmency Tramsachons - 148 -
Racarvable o Investment Sold
Recervatde Fom Sharsholders 406 653 EECR S4E0ER
Other Assels 6,230 136,056 =
Diwidend and Inberest Recaivable, Mat 268,061 0328 EOB.385
Total Azaets 200.313,048 226,060,330 471, 730226
Liabilities
Urrpaliedd Loss on Forvard Foregn Exchsnge Cortracts b - 4.274) T8y
Urrealised Loss on Opbons ib - - -
Urrealised Loss on Fulures Contracs b - = -
Urrealised Logs on Swaps 20 - - -
Bark Cvardrait 8.301) - -
Piryabia on investmant Purchased - - -
Fayabie b Shareholders (33,820 {533 218) [EXER ]
Othar Linkitios (53,474} {162.500) (264.045)
Payable on Linsstlied Spod Foreign Curency Transadions (15] - (42}
Dt Panyatie = 1248.352) 1
Tatal Liahiiities (89,112) {578,835 (528,160)
Total Net Assets 20021383 228,081,757 470,802.088
Twe Years Asset Summany
31 March 2024 112 885 607 390,744 251 302,248,142
31 March 2025 T9E00 G 287 237 085 136,633,554

The accompanying notes form an integral part of these Saancial statements.
27
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Statement of Net Assets

As at 31 March 2025

Hong Keng Equity BRIC Equity” BRIC Markets Equity”

Hates usoD usoD usD
Ansits
Irvestment in Seaunibies af Cost 126,252,255 AT AT 0 43,330,402
Urrealized Appreciahond Depreciation M.A75,791 (18,8009,360) (5.568,530)
Investments in Securities at Market Value ib 160,728,048 47 £70,850 37,741 572
Urrsaliesd Gain on Formerd Forsgn Exchangs Cordracts pd-]
Urrealisad Gain on Options b - -
Ureealized Gam on Futures Confracts b -
Urrealised Gan on Swaps b - g
Cath o Birk 2.208,156 T8, 818 341,630
Recarable on Unseltled Spot Forelgn Cumency Trans achons 4 441
Recevable on iwestment Soid BE3TIT 1424631 Sa8353
Ristirvabls fom Sharsholders 2132,955 13.081 40,579
Otiher Asgeds
Dividend and Inberest Recsivable, Nat 471,805 214,317 B4 407
Total Assets 155 434,758 100,041,771 38,757,182
Liabilities
Urrealised Lass on Forward Foreign Exchangs Cortracts 2B -
Urrealized Loss on Options b - -
Urrsnlmad Loss on Fulures Confrads b
Ursealised Loss oh Sweps b - -
EBlark Crverdraft (103,674 = {17
Payable on investment Furchased [1.000,223) {504 9E5) | 184 750)
Fayable to Shareholders {521,532 (334578 (254.133)
Ot Listeiiios {184,018) (1,024 582) (351,602)
Payabls an Ursadied Spod Forsgn Curency Transadicns =]
Dweidend Fayabie - = 5
Total Linbiiities (1.810,047) [1,964,786) {E00502)
Tatal et Assets 164 fi24 742 96,176,965 37,856 680
Two Years Asset Summary
31 March 2004 125396 818 101 452 411 40,191,511
31 March 2023 137 204,208 112,081 346 42,001 466

- The accompanying notes form an integral part of these fnancial statements,
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Frontier Markals

Glokal Equllgfveldmlgf Brazil Equity
Focused”
Notes usD usp UED
Assets
Irwestmant in Secrnities ol Cost 581 099,295 153035 125 132,955 531
Urrealised Appreciabond Cegreciation) 10481 13,2460, 956 (8,409,850)
Investments in Securities at Market Valus ib B3Z2147.814 148 526081 114,545,681
Urrealised Gain on Forward Foreign Exchanga Cortracts rd.} 1.018
Hresalisgd Gain of Options Ih - =
Urreslsgd Gain on Futures Confradts b
Unrealised Gan on Swaps Ih = |
Cach ol Bark 5246, T4E B.138,107 1,224,523
Recavabla on Linsellied Spet Foreign Curmency Tramsachons %8 - -
Rl on Invdstiment Sold 15.198.533 1,841,752 161,521
Rectrvatde Fom Sharsholdérs 964,357 171, 6B 167,923
Other Assels 18,733 =
Diwidend and Interest Recaivable, Mat 22781580 B8, 232 07388
Tatal Aggets 653951591 155,764,905 116,637,236
Liabilities
Urrealised Loss on Forward Foregn Exchangs Cortracta b {91 (150484
Urrealised Loss on Opbons ib - -
Urrealised Loss on Fulures Confrads Ih [REEES] =
Urrealised Logs on Swaps b - -
Bark Cvardrait 17,783,770} {280 B53) (68.753)
Payabie on mvestmant Purchased (E1.104) ]
Fayabie b Shareholders | 244 G8T) {7800 S06) (545524
Cther Linksitios (8439 531) (151378 (248.568)
Payable on Linsstlied Spod Foreign Curency Transadions 2270 (151
Dividind Payatie - (162.264) -
Tatal Liabliities (18,477 397) (8,668 967) {63,050}
Total Met Assets 538,074,184 147 088,538 116,774,186
Twe Years Asset Summany
31 March 2024 452 235347 129,131, 204 148,204 136
31 March 2023 235,789,493 118,987 825 139,910,375
The accompanying notes form an integral part of these faancial statements. a5
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Statement of Net Assets

As at 31 March 2025

Ecenomic Scale US Equity Indian Equity Fussia Equity™

Hates usD uso UsD
Agsels
Irwestment in Secunbies &l Cost 251,792 490 B0, 103976 8,505 378
Urrealized Appraciabong Degrediation) S3.867.010 372,247 205 (99.80:5.276)
Investments in Securities at Market Value 2b 306,765,600 1,232 351, 81 =
Urrsaliesd Gan on Formerd Forsgn Exchangs Cordracts pd-] 1. B89
Urrealisad Gain on Options b - - -
Ureealized Gam on Futures Contracts b - - -
Unrealised Gan on Swaps b - - =
Caih o Bark 4,714,918 16,633 T4 12,906,853
Recarvable on Unseltled Spot Foreign Cumancy Trans acbons - - -
Recenvable on Invesiment Sofd - 434 704 -
Recarvable fom shareholders 845408 1,589,588 ]
Other Asgels
Dwvidend and Interest Recaivabia, Net 341,557 283,752 5610
Total Assets 3TER 1,251 693 6589 12,842,263
Liabilities
Ureealized Loss on Forward Foreign Exchangs Contracks el {163,758] - -
Urrealized Loss on Options b - - -
Urrsalsad Loss on Fulures Confrads b {181, 155)
Unrealised Loas on Swaps b . - -
Blank Cverdrait - - -
Payable on vestment Purchased - {2,127 B45) -
Fayable to Shareholders [1.505,580) {6,733,140) -
ot o g RE S (#17.758) (4. TI66E6T)
Payable an Lirgadlied Sped Farelgn Currency Transadiong [243] 254)
Dwvidend Fayakie - = o
Tatal Linbfities (2.273,794) {B0.6TT,711) &
Total Het Assets 300 480 447 1,201 115,958 12,042 263
Two Years Asset Summary
31 March 2004 5 E5T 320 1492082015 14,787,229
31 March 2023 260,54 3,203 853,319,573 10,382,334

The accompanying notes form an integral part of these fnancial statements,
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Global Emerging  Global Emerging Markets  Global Emerging Markets
Markets Bond Corporate Sustainable Bond ESG Bond
Notes usD usp UED
Azsets
Irwestmant in Secunities ot Cosl 887 540,353 158 567 215 81,891,803
Urrealised Appreciabond Depreciation) [5.536,626) 353776 SesT
Investments in Securities at Market Valus ib sEpeTiT 163084 451 82,415,670
Urrealised Gain on Forward Foragn Exchangs Cortracts b 760, 74T 19,141 60428
Linvealised Gam on Ophins Zh - -
Ureealized Gain on Futures Confradts ib 18505997 177,688
Ursnalised Gan on Swaps b 104 860 - 7331
Cash o Bark TA06010 3265131 1,260,486
Recsvabla on Linsellied Spet Foreign Cumency Tramsachons - - 182
Ricdrvatle on Invesiment Sold 4 483 448 1,471,188
Recervatde Fom Sharsholders 1428685 = 5480879
Offver Assets 45,620 -
Diwidend and Interest Recaivable, Mat 3028357 2731253 1193380
Tatal Aggets 1.011,5866,041 169,164 642 92,061,541
Liabilities
Urrealited Logs on Forward Formgn Exchangs Corfracts b [2.318,842) 4] {235.285)
Urvealised Loss on Opbons il - -
Ureealised Loss on Fulures Contracs b {557 286) (25.96T)
Urrealised Logs on Swaps b (47, 74T} - {333
Bk Cvarndraft {2,707, 064) - (152,380)
Piyabia on investmant Furchased {25.838.741) 11.965,540) (2,571,740}
Fayabie to Sharsholders (1423511 18.000.004) (76 06T
Ctfer Linkalitios {365.200) (T2 (48.508)
Payable on Unssitied Spol Foreign Curency Transacions (12.4432] -
Ditvidend Payakie: {12.872.422] laga] (1152084)
Tatal Liahlities {46,169 358) {11,073,768) (4,263,327}
Tatal Net Assets S65,T0E, B8 158,000,877 87808214
Twe Years Asset Summany
31 March 2024 1,023 505,006 143 782,754 55,302,464
31 March 2023 1,172 899,393 112,217 456 100,352,635
- The accompanying notes form an integral part of these fnancial statements,
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Statement of Net Assets

As at 31 March 2025

Multl-Strategy Target Retum US Income Focused

HNotes EUR usoD
Agsets
Ivestmant in Seaities of Cost B2E5T 1T 871,564, 545
Urrealized Appreciahond Depreciation 4210235 11935413
Investments in Securities at Market Value ib 97,166,052 503,800 088
LUrrealised Gain on Forwerd Foregn Exchangs Corfracts pd-) 810443 15,00
Ureealized Gain on Options Th E4.070 -
Ureealized Gam on Futures Contracts b 1ET2324 Gi2Te
Urrgalised Gan on Swaps: b 18132 =
Cath o Bark 18.340,841 30,084,359
Fiecarvable on Unseftied Spot Fonaign Curmency Trarns acbions 504 38382
Recevable on ivwestment Soid 38,230 =
Fiecenvable Fom Shareholders 341,788 30,719,870
Ofner Assets 116,070
Dividend and Inberest Recsivable, Nat 6188 1.734, 513
Total Assets 118,787,740 953,144 450
Liabilities
Urrealised Loss on Forward Foresgn Exchangs Contracts b (654, 249] {70458
Urrealizad Loss on Options b (77,035) -
Urroalised Loss on Fulures Contracts b (2,053 350) {215.758)
Ursealised Logs oh Sweps b [14.481) (24.412)
Blark Cvardratt (572481) {2.360.56%)
Payable on Invistment Purchased = (36027 701)
Fayable to Shareholders {119 58%) (24, 155.961)
s Liatwitios (23.085) {1.262.847)
Payabls an Ursadied Spod Forsign Curency Transadicns
Dweidend Fayabie - {3442.447)
Tatal Linbfities (3.554,377) {70,309 205)
Tatal Het Assets 116,233,363 BA2 835,251
Two Years Asset Summarny s
31 March 2024 100 GG, 724 511,705,554
31 March 2023 W0E 5 ATT 408,772,242

* Bazad on markel circumstances dus 1o the Ukmsne and Russia Crisis sinc 25 Febmuary 2022, the Pricng Committse and Management company have agreed and instructed o
Wit dowm 1o e &1 S ledal RUB-Sendminaled Rusdian eguibed hekd in the Portsollo of Ivestmants

** Deadng and Offical Net Assel Value calcdation of Russa Equty sub-fund have been suspended since 25 Fabmuary 2022 following the closurae of Moscow Slock Exchangs. An
dicative Met Asoel Vaiue 85 8t 37 March 2025 has Deen calcutated for presentabion pUmposes in the finsnaal statements onfy. The Pcing Commiltes and Management Company
have agreed and insinucted to wate down o zero all ihe beal RUB-denominated Russian equses held in the Portfclo of Irvestments

" T Total Met Asoels of MuRi-Strategy Targel Retum Sul-Fund & e Nal Ass el Vaked pbr Shars on Share Clagses 1T, ICH GEF and D ning Désn adpuséd fof Fid pooe yhar
#nd #s ol 31 March 2024, dollowing an over-scorual on Manogemerd Fees acenual, smounimg 1o @ total of USD 122 858, delacied post wearend on 16 Apnl 2004

The accompanying notes form an integral part of these fnancial statements,
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

Combined ASEAN Equity Asia ex Japan Equity

Hotes usp usD UsD
Het Assets at the Beginning of the YearPericd 33.253815.001 27 496 559 30T 4508592
Inzome
Investment Income, net 1,777.368,196 85,501 7007871
Dreposit Inferest 15.068.540 211 b k]
Minagament Féas Rebate a0
O incoma 10 35753 960 30,370 206, 006
Tatal Income 1,828 329,721 940052 7516360
Expenist
Managoment Faes 4 b (te1 131 575) (430977 (2888 411)
Oparatng, Admuni St and Servicng Foed 44 F215407) 128.758) (584 858)
Bank irderest (123.741)
Cther Fegs {45 283) - =
Transachon fess 5 {16.730.217) (30.244) (1,345, 138)
Total Expenses (280,248 923) (660,979) 15,128,403)
Met Investment incomefLoss) 1,677 982,798 378,103 2,383 957
Reunlised GainsfLosses)on
= Irvasiments in Secuntios e 542512061 (S0ETE) 6,382 004
- Darivalives b MTIFHAM = [20E.841)
- Foresgn Exchangs Transalions 2d (320,023 535) 118.001) [39:0.059)
Realised Gainsi{Losses) for the YearPeriod 509,713,560 {106,650) 26,788,304
Change n Urreal sed Appreciatson|Depredation) on
= Ivasémaents in Secuntios: (20.221,1886) 1516584 (5.584,50T)
- Drafivalives [149,829.114) - g0%ae
Change In Total Net Azsets as a Result of Operations: (163,220, 260) 2,519,684 (5,284 518)
Procobds 0N Ko of Shaces 28,714 915,183 UIT 4T 107,349,992
Paymanls on Redamplion of Shares (21,705 920 561) (14.520.751] (141,045 458)
Dveidends Fad 8 (1,924 507 747) {336.623) (1,025 467)
Currency Transtateon Adustmant 2 1501008
Met Assete at the End of the YearPeriod 41,060 811,252 26 558 830 HE 618 T03

This accompanying notes form an integral part of these Enancial staterments,
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

Ania ox Japan Equity Smaller Asia Pacific ex Japan Equity China A-shares Equity
Companies High Dividend
Hotes uso uED UED
Met Azmets 8t the Bsginning of the YearPeriod 792,631,509 269,983 724 23,715,001
Incame
Investment Income, net 16,148,187 9,667,286 ez 0z
Depoat inflorest 247,037 121,578 15,188
Management Fees Rebate
Cther Incoms 10 1 358 04 208, 28 81407
Total Income 16,764,538 10,128,169 aTeaeT
Expenses
Managoment Fees 4b [2.888.152) [2.586.101) (15.248)
Oparatng, Admanistratg and Sorvicng Foes ad [1.055.670) {146.251) (81.298)
Bork Irtorest
Other Feas - i) s
Tramsachon feas 5 12347 2832) 1533321 [109.608)
Tatal Expenses (7,081, 784) (3,867 704) (218,072)
Met Investment IncomeffLoss) SBT5154 6 260 458 TEZ 828
Roalised Gans{Losses) on
- Invesiments in Secuntes 28 24 355,002 18,805, 252 m3.216
- Deratves 2b = {121.741) [162,544)
Fereagn Exchange Transadhons 24 (822, 797) 18,010 iT.430

Realised Gainsi(Losses ) for the YearPerod 23572295 18,801 521 B58,002

hange in Unreadsed Appreciaton|Deprecaation] on

= Iveskments in Secuntns {35.672.728) [Te7e S05 848
Crerie alias - 36,48 {1.581)

Changs In Tolal Net Assets as & Result of Operations {35,672,726) (7.082,752) 867,167

Procosds on lsus of Shares 152,702 335 215,850,221 74,581,120

Payments on Redemplion of Shares (253 348 B7T) (311,886 T48) {14,150 289)

Dieidands Pai ] (695 288) B.002.274)

Cumency Transtateon Adgusiment 21

Mt Azsels &t the End of the YearPerod 288 B61 852 286,223 656 IEAIHE

The accompanying notes form an integral part of these Enancial staterments,
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

Chiness Equity Euraland Equity Smaler Euraland Growth
Companies
Hotes uso EUR EUR
Mot Azmets 5t the Beginning of the YeanFPenod £81 414,749 103,726,044 199,593,545
Incame
Investment Income, net 17 826,020 3,080 346 2,670,308
Depoat inflorest 128524 0180 4017
Management Fees Rebate
Ofher Income 0 418804 62408 12714
Total Income 18,372,408 31715841 783287
Expenses
Managoment Fees 4b [B.783.818) {738,541 (285,018)
Oparatng, Admanistratie and Sorvicng Foes ad {2442.741) {262.568) [Be0.542)
Bark Irtorest
Oter Foas = {8035 x
Tramsachon feas 5 (1,253 539) L b (47 262§
Tatal Expenses {13.241,088) {1,026, 365) (1,373,528)
Met Investment IncomefLoss) 613,30 2,084 576 1,408,308
Raalised Gans{Lasses) on
- Invesiments in Secunies 28 33810432 459,503 13,930,871
- Derwatries 2o - &3 235546
Fereagn Exchange Transadhons 24 {124 370) 3914 1]
Realised Gains/(Losses ) for the YearPerod I3 BAEDET &24 653 20,170,773
Change in Lrrealsed Appreciaton'|Deprecation) on
= Irveskments in Secunins 14TEEn (2331829) (37,227,745}
Crerie alias E 275) (130,240}
Changs In Tolal Net Azsets as & Result of Operations 114,728,811 (2.352,104) (27 458 585}
Procosds on lssus of Shares TM 199571 §7.044 350 24,700,235
Payments on Redemplion of Shares (216587 944) VG TEI0T) (104 B35 189)
Dieidanas Par 8 (271514971 (25730 16 2%8)
Cumency Transtateon Adusiment 21
Mt Azsels &t the End of the YearPerod T80T, 362 104,530,031 114,074,658

This accompanying notes form an integral part of these Enancial staterments,
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

Eureland Value Europes Value Global Emerging Markets
Equity
Hotes EUR EUR uED
Mt Azmets st the Beginning of the YearPeriod 251,527,005 61,706,710 58,138,091
Incame
Investment Income, net B 483,704 1,952,180 822114
Depoad iInflorest 126,754 3,607 St 670
Management Fees Rebate
Other Incoms 10 158,508 a.7ar 166,341
Total Income 6,760,554 1,966,674 8,906,796
Expenses
Managament Fees 40 [2.903.716) {574.508) 4.350.721)
Oparatng, Admanistratieg and Sorvicng Foes ad (BO0B11) {178.244) (1.505, 163)
Bork Irtarest
Otter Foas [3.705] x x
Tramsachon feas 5 {140 597 (17383 (1,045 682)
Tatal Expenses (2,848 529) {770,118} (8,701 876)
Met Investment IncomeffLoss) 6801635 1,196,455 2,208.218
Roalised Gans{Losses ) on
- Invesiments in Secuntes 28 20,006,025 2,261,881 3925173
- Derwatives 2n EEER-:) E (93,869)
Frrsagn Exchange Transadhons 2d 8200 {£.118) (1,261, 143)
Realised Gains/(Losses) for the YearPerdod 20,408,209 2,257 853 2,670,161
Change in LUrrealsed Appreciaton'|Deprecation) on
< Ivesiments in Secuntis 4 574,07 {537.033) 21900851
Drerie alias {284 56T]
Changs In Tolal Net Assets as & Result of Operations 4.299,608 {537,033) 21,699,861
Peocaads on lssus of Shares 120,020,125 3634 582 69,364,174
Payments on Redemition of Shares (153 524 260 (16987 230) (53 465 382
Dividends Pawd ] {546.110) (967.358) (259.087)
Cumency Transtateon Adgusiment 21
Met Azsels 3t the End of the YearPerod 243 465,074 50,303,183 410,523,021

Thes accompanying notes form an integral part of these Enancial staterments,
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Statement of Operations and Changes in Net

Assets

For the year ended 31 March 2025

Global Equity Circular

Global Equity Climate

Global Equity Sustainakie

Econany Change Healthears
Hotes usD uED uED
Mt Azmets 8t the Bsginning of the YearPeriod 112,565,607 310,744,351 F02,245.147
Income
Investment Income, net 2,865,537 3,096,138 2,000, TRE
Depoad inforest 117,510 163.622 474 453
Management Fees Rebate
iher incoms 0 131,831 2,702 210,811
Total Income EREIR-H) 3261453 2,696,186
Expenses
Managament Fees 40 {326 968] [2.031.765) [2.291,773)
Oparaing, Admanistratie and Sorvicng Foes ad {310.450) 1626.503) [E17.002)
Bork Irtarest
Other Fees - s
Tramsachon fess 5 (38 489) {14B538) [339.086)
Total Expenses (476 BET) (2,817,106) 3,367 677)
Met Investment lncomeffLoss) 2240800 444 358 (581 588)
Feaalisod Gans {Losses) on
- Investments in Secunibes e 5512,831 139,522 74112407
- Derbatves 2b 57,976 {8.160) (237.235)
Frewagn Exchange Transadhons 24 {19.548) (24278 {9.988)
Realised Gains/(Losses) for the YearPerdod B.581.281 107 026 23,866,183
Change in Unreadsed Appreciston|Deprecaation] on
= Irvesiments in Secunbes {2595 241} 114631 564) (42978, 169)
Drerie e as 2434 6491
Changs In Tolal Net Azsets as & Result of Operations (2,505 341) (14,620,070} (42,971,708}
Procosds on lssus of Shares 140,716,610 104 380,771 36T, 761,682
Paymants on Redemption of Shares {58,564 TO1) {174,660 965) (179.419.524)
Dwvitonds Paw 8 (1, 255.604)
Curmency Transiaton Adusiment 21
Met Azsels &t the End of the YearPerod 200.213,936 225,081,797 AT0E0Z 066
Thes accompanying notes form an integral part of these Enancial staterments, -
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

Hong Keng Equity BRIC Equity” BRIC Markets Equity”
Hotes usp UsD UsD
Mt Azsels al the Beginning of the YearPerdod 125,396,814 101,452,411 40,191,811
Income
Investment Income, net B045 829 320 B84 1,084 818
Deposd Inflerest 15813 63,978 31608
Management Fees Rebate
e I 0 BO2ETT = 2885
Tatal Income BBE4,173 3,283,842 1,258 891
Expenses
Kanagement Fees 4b [1.565 014) (1.08853T) [5T5.478)
Opéerating, Administrative and Servicng Fees ad (452479) {344 048 [134.735)
Bark Irferesd
Other Fees i) - 2
Trarsachon feas 5 (452.217) {102 107) (3949
Tatal Expenses (2,509.711) {1,617 592) (749,590)
Mot Investment Incomel|Loss) &, 154,482 1.7TE.250 B45.201
Realized GanafLosses)on
- Invastments in Secuntios 28 5.243,980 235,837 BE6AT
= Dertvaiveas b = - -
Feoresgn Exchangs Transachons ad 19.155) 1B5.155) (38,089)
Realized GainaiLozses] for the YearParod 5234 525 160, T2 48608
Change n Unrealsen Apprecationt| Deprecation] on
= Invesiments in Satuntios 30 86T, 785 TAGT B33 2541837
Crriv v s
Change in Total Net Assets as 3 Result of Operations 30,867,785 7,487 533 2,841,637
Procesds on kssue of Shares LT TR A 1550, 650 1922614
Payments on Redemption of Shares (156 878 52T) 113873529 [T 468 165)
Dherdends Pand g [1.822.122) {387412) [131,086)
Currency Transiation Adustment 21
Met Assets at the End of the YearPeriod 154, E24, 742 83,176 588 37 556680
- The accompanying notes form an integral part of these Snancial staternents.
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

Framtier Markeis Glebkal Equity Voladility Brazil Equity
Focuged”
Hotes uso uED UED
Mt Azmets 8t the Bsginning of the YearPeriod 452,235,340 129,131,794 148,204,136
Income
Investmeént Income, net 17 667,619 3,234 388 5,24 250
Depoat inlorest - 78,087 130,087
Managament Faes Rebate
SHher incoms L} 2807 B8 278 441 12,885
Tatal Income 0,466,305 3,688,597 6,626,260
Expenses
Managament Fees 40 [5.418.109) (1.183.220) i1, 7858.638)
Oparatng, Admanistrai and Sorvicng Foes ad [1.648 555) 1522822) (485551
Bark Irtorest (122.37T)
Otter Foas {11.363) {10:) 1655)
Trarsachon fees 5 [1.535 3471 {16T.135) (T2.003)
Total Expenses (8,732 081) {1,873,396) (2,347 237)
Met Investment Incomef{Loss) 11,733,164 1,716,602 4,450,423
Fealisod Gans{Losses) on
- Invesiments in Secuntes 28 37.101,085 14,063 580 (10,38:0,875)
- Dervatries 2o a7 {66 205) =
Fresagn Exchange Transahons 24 {687.2121 (24.430) [292.530)
Realised Galnsi(Lossss) for the YearPedod 36,413,970 13,343,346 (10,612,696)
Change in Unreadsed Appreciston|Deprecaation] on
= Iveshments in Secuntns {8:808.151) (£.280451) (14, 701.441)
Drerivatvas L&) 12871)
Changs In Tolal Net Azsets as & Result of Operations [8,809,160) 4,212422) 114,701,441}
Procosds 60 9sua of Shares 330,735,972 171,486,785 41,176,654
Paymenis on Redemition of Shares (451,679 038) (162,744, 758) (50,452 .060)
Davidends Pad ] (4557 Dagy (1573807 [EE3315)
Curency Transiaton Adusiment 2
Mt Azsels &t the End of the YearPerod 535,074,134 147,096,939 15,774,166

Thes accompanying netes form an integral part of these Enancial staterments,
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

Ecenomic Scale US Equity Indian Equity Rusaia Equity™
Hotes usp UsD UsD
Mt Azsels al the Beginning of the YearnPerdod 265,657,320 1,413,083,015 11,787 328
Income
Investment Income, net JBIT ERS 11,224 033
Deposd Inflerest 181,683 T76.674 562,708
Management Fees Rebate
e I 0 100, 755 1,283 191 =
Tatal Income 4,180,087 13,283,858 BEZ2.TOE
Expenses
Management Feas 4b (1406 572 (18541 E16)
Operaling, Adminstrative and Senvicng Fees 4d {973.971) (5343868 1
Bark Irfaresd
Otier Fass - - -
Transacton fees 5 [FCRLA (20A8067)
Tatal Expenses (2,408 704) {25,380,676) 2
Mot Investment Incomef{Loss) 1,781,383 {12,588 6T8) ESZ.TDE
Realized GanaflLosses)on
- Invastnents in Secuntios 28 22 602,188 219,815 402 (21,158)
= Dertvatee o5 2b [1.252,147) - -
Feorsagn Exchango Transachons id {1447 xRt il
Realised GalnsiLosses] for the YearPariod 21,348 902 220,440,040 21,155}
Change n Unrealsen Apprecation|Deprecation] on
= vosimaents in Secuntios (13.115.251) (188,547 083) 613,333
Drariv oot g3478
Change in Total Net Assets as 3 Result of Operations (13,051 523) (168,547 063) £13.383
Procesds on lssue of Shares 179,762,477 434,000 963
Payments on Redemplion of Shares (145 053 202 (554 058 86T) -
Dheidencs Pad 8 (851,090 (1.124.232)
Curroncy Transiation Adustment 21
Met Assets at the End of the YearPeriod 309 485,447 1,201,118 958 12,847 263

The accompanying notes form an integral part of these Snancial staternents.
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

Glabal Corpornte Bond Global Emerging Global Emerging Markets
Markels Bond Corporate Sustainable Bond
Hotes usD usD sl
Hat Azmets 8t the Bsginning of the YearPeriod 3301 A4 16 1,023,505 006 142,792,734
Income
Investmeént Income, net 140,142,729 62,510,476 11,143.453
Depoat inflorest 1,049,048 165,658 182,673
Management Fees Robate
Cther Incoms 10 1427 938 1,002 456 35 758
Tatal Incoms 142,619,710 63 6TEE1S 11,366,884
Expenses
Managament Fees 40 (2094771 (LTELTES) [T83.012)
Oparabng, Administrai and Sorvicng Foes ad (3.770.424) (1.597.908) [218.518)
Bork Irtorest
Other Fees {11.300] 118 -
Tramsachon feas 5 : (53 B48)
Tatal Expenses (3,981 211) (3,352 838) (299,531)
Met Investment IncomefLoss) 132,838 455 60,326,084 10,368, 3683
Realised GainsfLosses) on
- Invesiments in Secuntes 28 {20,737 857) 8,800,275 1,518,253
- Derivatpies b 52.T11.502 (5,500,453 [155.871)
Fresagn Exchange Transadhons 24 75483 BRD (3.558381) 2738
Realised Galns/Losses) for the YearPerod B0463 426 11,465 553} 1,330
Change n Urrealsed Appreciation'{Deprecation] on
= Irvesiments in Secuntes 21,768,063 {Ta1.547) 146,444
Dreriedhvas {38 182 544 & 583 975 (35,914
Changs In Tolal Net Azsets as & Result of Operations 16,394 481) 3,807,428 122,530
Procasds on lsus of Shares 1,583,197 832 304 955 403 12463342
Paymonis on Redemition of Shares [ 14 207 959 [A74 751,5853) (9027 207)
Dieidands Paid - (54.130.718) {3.085)
Cumency Transiaton Adusiment 2
Mt Azsels &t the End of the YearPerod 4,047 874,907 955,705,685 A58,0B0.8TT

The accompanying notes form an integral part of these Snancial staternents.
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

WUM-ASaet Styin Factars MUNSUategy Target Retun  US Income Facused
Hotes EUR EUR UsD
Het Azgets at the Beginning of the YearnPerod 22,139,985 109,599,724 511,105,564
Income
Investment Income, net T3 L4129 3,250,924 20,248 565
Dupost inferest giaed 140,831 T.6a9
Man@gement Fees Rebate - 36,118 -
Ofher incoms 10 253 650 4418 831 616
Tatal Incame 274,747 B13 3,402 350 21,701 884
Expenses
Management Fees 4b [1.553 06s) {131250) (7.143,338)
Operaling, Adminstrative and Servicng Fees ad (1,051 505) (1e015) (1. 443,810)
Bark Irdecesd
thr Fies {137 (34) .
Transacton fees 5 [937) (2475) (172653
Tatal Expenses (2.545,749) (322.744) (8,759,601)
Met Investment IncomefLoss) 272,000,886 3,078 648 12542263
Ralised Ganaflossas)on
- Invasiments in Secuntias e} 2511841 420570) I7.7TRE 546
= Deorivilivas b 32 291 83 4 8685 851 SE0.E05
Forsagn Exchange Transachons ad (235.0T1.47T) {33764 aur
Foealised Gaina/{Losses) for the YearPariod (220,267 763) 4 AN ETT 28,319,376
Change n Unreadsed Appreciation|Depmeaalion] on
= invesiments in Secuntios 1,661,524 3187093 (16,493, 768)
Drerivitives (2,435 053] (2385721) 534 046
Change in Total Net Assets as 2 Result of Operationa (474 5T5) B 372 {15,959, 720)
Procesds on lssue of Shares 116,436 068 Fiana.0m0 130090012
Faymernts on Redemplion of Shares (190,430 524) (2517 1.040) [ 1,025,523 048)
Dividends Paid 9 {13713) {108) (27,939.500)
Currency Transistion Adustment 1 |
Met Azzets at the End of the YearPerod B15473,184 115,233,353 E32,835.281

* Eased on Akl Croumslances dus 1o 1he Ukrsne and Russia Crigis sindd 25 Febauary 2022, 1he Picnd Commilbes and Mana giment COmpaty hidne agaeid and isinited 1o
wnbe down ko 2ers 8l Me local RUB-deromineted Russian squites held in the Portéslic of Investmants

* Daalng ard OMcal Net Asset Value caloulation of Russa Equity sub-fund have been suspended since 25 Febauary 2022 following the closure of Moscow Siock Exchange An
ndizat e Mel ASSel Valus &2 81 31 March 2025 nas Déen Caloulalsd for préderdalion purpodes in Ihe hnancial Slatements only. The Prcang Comimilbes and Managament Company
hive agrosd and irstrucied o weile down 10 Zero all the beal RUB-denominated Russian souses held i b Portfclio of Irvestmants

** T Toted Mot S350ls of the Sub-Fund and the Mel Assel Value por Share on Shace Classes IC. I0H GBP and 1D hive boen adusbed ke e year énd 8 ol 31 March 2025,
iciigwing an cver-accrupl on Managemant Fees aconsd, amourting to a total of LISD 122556, detected post year-end on 16 apnl 2034

The accompanying notes form an integral part of these Snancial staterments.
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Key Figures

As at 31 March 2025

Effectiverate  Efectiverte  CUENANG o coutvaius et Anset Valus Mat Aspat Volue

Sub.fund and Class Curmney LaunchDate  Management Operating e per Share as of | per Share as of per Share a3 of
Toes (%) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
Asia ex Japan Equity Smaller Companiss
AC USD  18Am0NE 150 035 205,295 55 85 8219 067
ACEUR EUR  18M02013 150 0.35 12114362 2055 2254 1938
AD s 1BM2013 180 035 T4T ST 47 7142 Taze 6358
ADHKD HHD 181102013 150 035 0,908 88 18322 240 208
BC USD M40 078 035 371,837 31 16,65 1678 43
BCEUR EUR  CAAN0N5 075 035 148,718.02 11 1536 1311
BLGEBP GEP T3 05 035 2 501 54 a7 3a50 3263
= USD 19204 a5 035 4,040 99 1472 1509 1200
EDGER GEP 1MW o0rs 035 15.635.06 6,62 3522 055
EC USD 1EMINZ0NE 200 035 70,142 28 7405 75586 8520
i USD  18MNI013 0rs 035 103054320 5268 9329 7054
I EUR EUR 1S HI0NE 05 (133 14, 55001 1443 1569 1333
o USD  18Mvzona ars 05 765542 563 2827 279
it USD  1MORI016 0o 025 445,000,090 121 1438 1215
o USD 114015 ot 016 633353548 1448 1457 1241
D {elosed s ot 12 Fobnuary 2025) UsDr 25052018 0T 00 . 1550 1570 1LES
Fi USD  1IMR015 = 01 4670147 1761 1758 1488
Asia Pacific ex Japan Equity High Dividend
AC USD  18MEotE 150 035 487808102 1258 0485 880
a2 USD  1EriI0N3 150 035 4.247,12659 941 913 859
AM2HKD HKD 18102013 150 035 102424587 241 118 116
330 RIE ™ CHH 20032018 15 035 233050428 815 147 122
AS usD 2013 150 035 245415 28 270 2059 9.8
;!:ggm (08 % .20 Fatn.ary EUR  D8MHI0I 07s 035 ; 13.38 1200 1116
BOEUR EUR 25082020 ars 035 5.63700 1168 1202 161
BSGER GBP  18MNI0N3 07s 035 841537 16,62 2058 19.54
EC USD  1SME0NE 200 035 1281134 2088 2807 68
K USD  18vI0N3 0rs 025 767,201 38 wm 3048 258
W EUR EUR 1312084 05 b3S B1.612 80 23497 2400 25
S4EM2 56D SGD 250101 130 035 42740827 1089 785
505 USD 200 038 030 B4,271 82 13.50 1279 1221
G {closed a5 at 12 Pebruary 2015) USD 2O ot 018 = 1284 170 1082
# USD  30OBZ0I 070 01e 428341500 1200 1144 110
MDEUR EUR D830 LR 0 530,537 67 10,80 i 1079
IC 56D SG0 202024 - 035 £.227 081 96 10,75
5 USD  18M0VI013 : 020 772,701 16 280 2156 2088
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Key Figures

As at 31 March 2025

Effectiverate  Efectiverte  CUPENAING s coutvaius et Anset Valus Nat Aspet Valse

Sub.fund and Class Curmney LaunchDate  Management Operating e per Shars as of | per Share as of per Share as of
Toes %) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
China A-shares Equity
AL ush 1TG019 150 B40 145318 13 118 1014 1Mo5
BC USD 102018 078 040 10,083 55 184 1048 ES
BO {closed a5 ot 26 Apri 2024) USD 10N 074 040 - 972 942 1026
HC i}=a] 172019 0 020 100 ) 178 1058 11.42
XC EUR EUR 17082019 aT 020 100 00 1a8 1185 1258
ZC ush 170018 - 030 544,082 58 1218 1080 1169
Chinese Equity
AL (1i=u) 18MwI013 150 .40 1,188,227 80 11312 BE42 o2.e7
A EUR EUR 18102012 150 040 &3,01097 1882 1589 1851
ACGEP GEP 1813013 150 0.40 18,554 67 w62 2081 .2
ACHHD HKD 19032021 150 040 10394004 56 669 087 078
AD UsD 1ANI03 150 040 4 519,501 98 10247 054 501
ADGEP GEP 1802013 150 LE] E33188 19.33 1983 =13
ADHKD HED 122003 150 LLE] 301,363 84 12 68 128 181
BC USD  0Ar142013 075 040 14143288 1578 1223 13
BCGBP GEF 1BMWI0TE 015 a0 56,050 94 .90 2093 19
ED ush 2103 s 040 146,320 04 1366 1074 1267
BOGEF GEP 1812013 o7 .40 15,265.95 18.50 1878 21
EC LsD 12112013 2 LLEdi] 5159538 10733 8039 B0
c UsD 180103 075 0630 129,658 88 13372 DE64 1867
o USD  TRIN20T 078 030 186348 101.28 ETEE] %5
sc USD TN 089 030 194954288 1026 T8 815
e usD  1am0N7 07 020 100,00 1084 : 1221
HC EUR EUR 252023 070 020 1,555,050 14 1318 1mm
Zc [Xizu) 220305 - 014 44 475 03 12303 8453 103,13
o USD TR0 - 018 22129 108.4% 8524 100.75
Eursland Equity Smaller Companies
AC EUR DE0I013 1.50 035 4E6,120.58 53 75685 T4
ACHUSD ™ Lso ONI0E 150 035 25887 1410 1288 1.
AD EUR O 2043 150 [F-] A4 B35 50 g TOTH G732
Bc EUR 134201 075 038 37 637 84 1166 1162 1055
EC EUR 08082013 200 u3s 2,88432 6873 8944 #5.63
© EUR DEANRE013 0% 025 143,078.73 g 8raq ..
Ic EUR DEH013 - 012 485 34705 10773 10641 G242
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Key Figures

As at 31 March 2025

Effsctive rate  EMective mte Outstanding .. 0 copt vaius Mot Anset Valus Nat Assat Value

Sub-fund and Class Cw::; Launch Date Management Operating 'h:: per Share as u: per Share as of per Share as of
Toes (%) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
Global Emerging Markets Equity
AL LISy I0013 150 040 1ars e 1974 1841 T
AL EUR EUR 3002013 150 040 2E204 1731 1744 1644
AL GBP GBF 300013 180 040 10,538 62 15.38 1851 1744
AD LsD 02013 1850 40 562,036 04 17.50 1642 1553
ADGBP GEP B0 150 040 1,685 20 417 1718 16.23
BC sD 220682018 073 040 5T 48068 1154 1098 10.25
BD UsD MO0 0rs 040 255601 152 1072
BLC GBP GEP DRI ams 040 B|am s w3 2807 Fal
BDGEBP GBEP S00EINNS 073 L] 2,:4782 1453 17359 16.64
EC =D kR R 2m 040 4,472 89 17 40 1631 154d
USD  30A0R201E 2m 040 2y 16 56 1556 "7l
= USD 3000l 0rs 030 TILTGE 40 FEd- ] 2118 W
PC =D U0 100 040 1442140 40 14,40 1338 1253
FD usD SOOI 100 L] T3, 79202 12.08 1133 10.72
S0 usD S0 ass 030 S50, 60069 258 814 T
X sy ot T a7 019 &5 T18 28 13492 1285 11.69
HC EUR EUR DRA20T2 0T 020 408061603 10.23 1020 9.52
It us0 132032 - 030 IBEIETE 00 12.00 1100 10138
20 £} IO I3 - 014 1,061,588 68 1788 1677 1587
Global Equity Circular Econamy
AL UsD QIR0 150 L EL ABS A2 A0 1368 1263 e
ACEUR EUR 21082022 150 035 1272191 85 132 14 26 1223
= usD 2UDE2032 ars 035 00 00 1397 13584 1T
XC LsD 2062022 af0 030 SO0 00 14.05 1389 11.79
ris LD 2W06/2032 = 0325 V0730, 75257 1428 1403 1184
ICEUR EUR  2T062024 - 025 156175447 gLk
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Key Figures

As at 31 March 2025

Effective rate Efective rte Outstanding 1y, acpst vaius Mot Anset Valus MNat Aspat Value

Sub.fund and Class mm:; Launch Date  Management Operating NATE per Share a3 of perShareasof per Share as of
Toes (%) Tees (%) 31 March 2026 31 March 2035 31 March 2024 31 March 2023
Global Equity Cilmate Change
A USD 300003 180 0.35 7,008 503 0 1222 1305 1229
AL EUR EUR 2400803021 150 035 2,286 54 830 a53 a.02
A GEP (cosed 85 8l 03 July 2024) GEF 8NGO 150 035 - 1.4t 1104 1124
ALCH ALID " AUD 2207001 150 0:35 .84 50 764 S40 535
ACH EUR ** EUR 2207021 150 035 4 245 54 750 883 as7
ALH GEP " GBP 22087201 150 0.35 17,742 48 1.87 1068 a5t
ACH HKD ** HED 22062031 140 035 TT6 42 .06 11 1.5
ACH SGD = SG0 200N 180 035 Trasa a7 1] 3] 616
AD USD 300%I0N3 150 0.35 1.752,702.29 1n7s 1255 11.82
ADEUR EUR 12402002 150 035 1,500 00 950 1096 1022
EC UsD A0S 2m 035 135 511 78 na 1204 1.3
i UsD 30AI0A3 0T 05 318804 43 a9 933
i GEF GEF 25042032 o 05 114 .73 1330 1243
O GBP GBP 250412032 oS 025 8130 an 1338 1243
S ush et [EH] 0 721,755 88 904 244 #78
ey UsD OTO402 [iE=] 00 76,047 00 B 65 ai5 a57
o USD 2500018 - 025 TAR EBEES 14.51 1542 1443
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Key Figures

As at 31 March 2025

Effoctiverate  Efectivarate O wyragpet vaiue Mot Asset Value Net Asset Vaiue

Sub-fund and Class Clﬂ;ﬂ-.:; Launch Date Management Operating ot PO ahlﬂ“u{ per Share as of  per Share as of
Toes (%) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
Global Sustainable Long Term Dividend
AL usD  2TAT005 150 035 1,038,277 02 1828 1862 1544
AL EUR EUR AN WS 180 035 260 456103 177 1843 1615
A2 ush 2TN095 180 03s BE3.415.20 1410 1463 1238
AM2HKD HKD  27M72045 150 035 3,508,763 37 1415 189 160
AMFLE usD 12Mz022 150 035 1133 131,14 112 125,70
A2 uUsD IR0 150 035 134685 1418 1465 1232
EQ2 ush 280N 200 035 3747 0 1347 13485 1185
= a0 awon 05 0I5 100 00 1120 ARE1] .20
] usD 22120 0.5 0.25 10230 1054 1110 930
X UsD  2ROTI0NS a8 030 500 00 2024 2040 1573
Mz LisDy 12082018 - 0325 26T 08145 14 50 1512 1259
Global Sustsinabie Long Term Equity
AC UsSD  DROW2022 150 035 461,589 68 1253 1396 1134
ACEUR EUR 320 150 035 5,564 26 .56
ACGEP GEP 1202032 150 035 851046 120 1573 1278
AD usD 02022 1.50 035 500 04 1282 1395 11.34
BC UsD D202 s 035 oY 515 74 1308 1412 1138
BC GBF GEP 1500 s 035 545 652 63 408 1253
ED UsD  DeAR2022 (] 035 147,168 24 1207 14.11 11.29
BOEUR EUR  10v05/2004 075 035 43325947 g57
EDGBRP GEP 1500 05 035 166 348 00 2.08 1263
= UsD DRG0 0rs [ 5] 246,877 13 131 1414 1140
o usD R0 0 0% 36,317 10 1310 1413 1140
TCGES GBP  0MO72034 045 020 213,883 14 905
xC USD  2a0ar2024 060 00 475,228 87 975 -
Ic UsD OG0T - L] 1,540,807 37 1347 1431 1145
IC 560 SG0 1208202 - 0% 2389 703 15 a3
21 usD 01122033 - 035 &850 10.54 1135
Hong Kong Equity
AL USD 1803 150 035 308,700 04 14877 1n7a 13691
ACHKD HED 102031 150 035 hrnan 141 072 057
AD LSt 1AMI03 150 as 6157658 12143 9298 1M3sd
ADHKD HED 1102016 150 035 63,275 26 10,90 107 131
EDGER GEP 1802043 075 035 10,408 33 13.32 1318 1614
EC UsD 182013 200 035 3484 78 12695 10386 11645
[ = usD a0 0rs L] 4,550 54 17407 12083 156,45
Fi ush 12102013 100 035 368 082 91 13015 9195 1n2Ts
Fin] uUsD 181002013 - 018 206,635 74 127.43 aT47 19.73
a4
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Key Figures

As at 31 March 2025

Effsctive rate  EMective mte Outstanding .. 0 copt vaius Mot Arset Valus Nat Assat Valse

Sub-fund and Ciass Curmney LaunchDate  Management Operating e per Share as of per Share as of per Share a3 of
Toes (%) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
BRIC Equity
AL usD IS0 150 035 SB9, 150 62 T 2259 2137
AL GER GEP  3WI013 1850 038 26,792 36 14.08 1663 573
ACHKD HED 03 180 035 S0, 20 81 L e 108 1.02
AD usn 02013 190 35 23,588 01 2040 1889 13
ADGEP GBP 00013 180 B35 69,13 1802 1219 fael
BC GEP GBP 254014 075 035 32100 13 17 45 2045 19.20
B0GEP GEP w2013 075 035 458415 1296 1552 1506
EC USD  20W2013 200 0.5 2,876 77 280 2072 1989
c uED SIS 075 B25 381473 mn 2552 3e3
iCEUR EUR B0I013 ams 625 45,026 73 1472 1441 1352
Lie USD  I00WI013 050 0.5 5500 2007 62 .54
MIC USD 22013 100 035 515578 EAE 2554 0
Mac usD SOOI 100 035 T25T.01872 27.06 2458 Bn
M2 uso JH0I0E 100 035 BEE, 55540 2073 1924 1865
BRIC Markets Equity
AC Ls0 DETRI0IE 150 035 1559938 72 7o 1558 1474
AD ush OB 2003 150 035 G, Tea 44 1400 1508 260
ED uso 0040 ars 035 153400 148 1068 1035
EC usD DEARI013 240 035 7288174 1548 1425 1355
C UsD DEAI013 075 035 17,236.23 19.90 1807 16,55
sc USD  DA2013 089 0.1 26,551 61 2052 1260 1743
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Key Figures

As at 31 March 2025

Effoctiverate  Efectivarate O wyragpet vaiue Mot Asset Value Net Asset Vaiue

Sub-fund and Class Cll'l;ﬂ-.:; Launch Date Management Operating ot PO ahlﬂuu{ per Share as of  per Share as of
Toes (%) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
Brazil Equity
AT USD  IWWI013 175 040 1,555,516 82 14.26 1683 1382
ACEUR EUR 30052013 178 .40 BAE50 71 488 822 5N
AL GBP GEF 2073 178 040 3554092 550 air GET
AD USD 3002013 1.75 040 557635353 1088 1326 11,59
ADGEP GBP  I0WI013 175 40 548370 413 848 568
AD HKD HKD 3002013 175 040 Q85 BTE 74 275 043 05
BC usD 2w 083 040 2.5 5T 578 5T 50
BCGEP GEP  30/0WI013 oes 0.40 104,793 95 655 089 8o
ED USD  00HI0N 088 040 12,332.23 490 597 5.23
ED GEP GBP 3007043 088 040 51,080 79 464 730 B8
EC USD 3002013 11 040 170,181 48 1298 1535 1268
ED UsD A0l 2K [LE] LU 07 1304 1.3
© USD  300awI013 0 030 2,680 39 17 18 2007 16.32
[ ] UsSD 3002013 088 030 3,255.00 1113 1255 11,88
JSE ush ROl 080 a0 204083550 81 1144 a7
£ID USD  I0WI013 0EE 030 565,768 14 1141 1390 1218
e USD  30OmI013 070 030 0000 5 759 815
Ic s0 Ha2013 - LR ] 246 00 a7 2426 1955
Economic Scale LS Equity
AT USD  OROWI013 08D 035 1414127 68 7883 7343 =0 61
ACHEUR ™ EUR  ORD3013 060 028 740,726 25 5190 s452 4551
D USD  OROI013 08y 035 34,273 68 2135 T8 =1
ADH EUR = EUR OEAI013 [eRei] 035 14467 49 075 Sa63 a504
BC UsD  2U0E2098 030 035 11,448 76 1881 1773 1435
BC GEF GBP  OON201S 0.30 035 5084 47 2800 3444 27 68
BCHEUR = EUR R0 (e 035 1,127 34 1681 176D 1545
ED USD  0SONI0N0 030 635 42972388 1567 1506 1230
ED GEP GEP 12122015 030 035 86,571 65 1964 2438 19.61
EC USD  OEOE2013 0 038 19,068 37 7158 B852 55 87
ECHEUR ™ EUR 31012017 08 35 1,508 82 17.08 1799 15.07
© USD  DeDW2013 030 (%33 0,956 45 8458 B0 85,18
ICHEUR ™ EUR  1L320W4 03 (33 320 22 1974 2085 1747
o USD  DADI013 030 0.8 717,302 62 2115 2004 4 48
FD ush 0600l 040 035 1500, 608 73 5.0 182 681
XD USD 13072015 040 020 B3040 7230 2152 17 58
YD USD  DROWI0T3 015 035 219,508 04 0,37 2948 7384
i e USD  DADE20IS = 015 : 208 2351 TS
ban USD  DEDWI013 . (313 10,777 15 B1T4 7050 £4 04
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Key Figures

As at 31 March 2025

Effoctiverate  Efectivarate O wyragpet vaiue Mot Asset Value Net Asset Vaiue

Sub-fund and Class Clﬂ;ﬂ-.:; Launch Date  Management Operating st PorOhareasof  perShtareas of parShare ax of
Toes (%) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
Indian Equity
A LISy 1E8AWI013 180 40 G919, 500 79 30067 22917 22535
AL CHF CHF 10N0E 180 G40 I3 17.58 1938 (LN -
AL ELR EUR 17204 150 040 45,301 99 ] 2646 Fak-)
AL GBP GBEP 1RMNI0E 1850 40 50,981.24 2583 3339 B
AD Lsh 1812013 150 L1 ) 2,619,188 08 29557 504 B
ADEUR EUR 181013 150 L] B3.382.95 2320 2498 1382
ADGEP GEP 1are0es 140 40 T.TaE64 2556 3205 Pk
ADHKD HED 18102013 180 040 811587312 16 68 2313 1Bt
BC =D DM UI0ES 073 L] 480475375 2877 2644 19.77
BC GBP GEP 181013 a7s 040 39,484 59 2782 3583 6 B8
ED USDr oA w03 s 040 531 1004 e} 2580 @37
EDGEP GEP 18I0 0T 40 AT T4 85 a5 3410 i
EC usD 1M1 200 040 19,914 38 2Ea4y m;asn 20584
ED usD 18I0 200 04D 40,00 2ET AT IETAT 20248
FC [dosed a5 & 03 Apri 2024) ushr w2031 03 (] = 36775 297 24217
ic LISy 18NN a7 030 28R 26 82T I5TAES 267 30
I EUR EUR A0 075 030 247.971.55 2 aEn 726
o usD a3 0 030 37043 34083 3636 Pl
) (e £} DRI 060 L) 1,504 125 24 1322 1204 ata
XC s (07202 o7 020 10000 w32
Fis] s DSOS 070 D15 i6.652497 17.87 1781 1513
i ush 100720 - {8 1] ST4.878.00 1841 1ain 1333
20 uso 1802013 = 016 513263 3ag43 108 a2
Russia Equity™
AT LD SOOI 175 40 1441533 890 0az 083 073
AC EUR EUR  30(0dd0nd 175 0.0 364683 151 144 140
ACGEP GEp B0 I3 175 nan 757619 1B 190 1 66
AD sD SO0 175 L] 13075073 41 07s 088 0.59
AD GBF GEP 2002013 175 40 E1,34187 130 163 143
ADHKD HED  BQO0A3 175 040 TG 578 81 0Es 010 R
BC usD 212013 08s 40 56.28143 1.58 142 124
BCGEBP GBEP A0S [iF] D40 a0 054 07 298 350 o7
EC UsD 30203 23 G40 280,724 33 085 ors 068
© usD 30ae0ed 053 .30 349,265 03 105 0ag 054
ZC s DA 20108 = 03T 14,087 32 205 187 163
a8
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Key Figures

As at 31 March 2025

Effectiverate  Efectiverte  CUENANG o coutvaius et Anset Valus Mat Aspat Volue

Sub.fund and Class Curmney LaunchDate  Management Operating e per Share as of | per Share as of per Share a3 of
Toes (%) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
Global Emerging Markets Bond
AC USD  19Ma093 125 035 16T 497 15 B®75 3468 3130
ACEUR EUR  1a/0mia003 125 0.35 324500 1361 1388 1252
AL GBP GEP TR2013 125 035 3,077 98 15.53 1881 17or
ACHHD HKD 19082013 135 035 21 2880 1088 132 119
ACH CHE ™ CHF 19082013 135 035 1883 £34 915 a7
ACHEUR ™ EUR 19087013 125 035 54,687 60 356 a7 CEH
AD ush T 2093 125 035 05,786 55 et 2248 PR
anGER GEP 19082012 125 035 1,148 80 o7 1248 "
ADHEUR ™ EUR 19083013 125 035 40,678 15 882 963 EEY
a2 USD  1amAoNa 135 035 152658851 1431 1457 14.28
AMIHKD HKD 19082013 125 035 1550873217 581 a4 ar
AMIH ALD T AU 013 135 035 1171074 34 5.00 333 335
AMIHEUR ™ EUR 19082013 125 035 170,905 84 450 539 532
AMIHSGD ™ SED 1902093 125 035 460,354 51 502 373 3.78
B USD  OWOezow o6l 0385 518705 e 1088 ats
BCGEP GEBP  190A0I3 T 035 10,185 40 1441 1743 1564
BCHEUR ™ EUR 22133018 s 035 2177059 918 543 869
EDGEP GEP TR0 063 035 12,234 01 200 1140 074
BOIH GEP ™ GBP 221102018 063 038 a4 20 805 1020 aEs
EC UsSD 1IN 155 035 139,658 35 78 3290 7080
ECHEUR ™ EUR 30087013 158 035 207131 g0 433 813
ED ust 2013 185 035 274881 1547 1834 Tar
FCEUR EUR 23023023 038 038 28978500 1.9 1207 1077
© sty 10201 050 035 338683 &l 6% 3982 L
CEUR EUR  19/020i3 050 035 26,307 08 16 64 1681 1505
CHEHF ™ CHF 23070 050 035 473000 #41 ass 878
KHEUR = EUR 013 050 (13 255,300 45 1666 1712 5 TR
CEUR EUR 19082013 050 035 25M8058 900 a4 918
OH EUR ™ EUR 1903013 050 025 124216019 202 986 953
P USD  1aoa0N: 100 035 386,508 73 0 3883 3228
FD LDy 10R03 100 03s 38E1TA62 14 60 14449 13ES
e USD 190013 oS on 75002891 4357 4089 36,39
KDHEUR ™ EUR 18113013 050 ot 192,51000 oa7 1023 a8
i USD 220N : 01 135554100 1253 1184 1035
ICHEUR ™ EUR OE2097 - [ R} 2160, 546 55 a57 arr a2
ED{Hbb 83 8L D DacRri i USD 19087013 . 00 . 1621 1630 15,57
2 USD 720N £ 011 BDA38EIAT 152 747 7t
ZOTH AUD ™ AUD  DSMOIOYE - o 114,751 07 731 a78 476
Z01H CHF ™ CHF 26007 3 030 22TI5E8 574 662 B43
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Key Figures

As at 31 March 2025

Effectiverate  Efectivernte  CUENAING o coutvaius et Anset Valus et Assat Volue

Sub-fund and Ciass Curney LaunchDate  Management Operating e per Share as of per Share as of per Share as of
Toes %) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
IGTHEUR ** ELUR it L - iz 3,583 004 48 508 [:1.¥] 64T
Z01H GaF ™ GEF 181 52044 2 012 22787353 12 aa1 &89 815
Z0TH 560 SGD MWIH20T 2 013 a7, 30042 668 501 a5
Global Emerging Markets Corporste Sustainable Bond
ac USD 282022 135 038 1,000 00 1282 1152 10.96
ACHEUR ™ EUR 0052023 125 035 a0 59 1147 1148
AD LISy RS0 135 035 1,055 14 1134 1114 1058
ic [R}=a] RG22 o8 =< 025 1,000 00 1254 1185 10,60
o USD  28w2022 063 015 1,050 10 1146 1 10,80
*e USD  280W2022 080 020 1252794895 1261 1188 1081
z01 USD 2802022 i 075 248139 1056 1056 10.25
Giobal Emerging Markets ESG Bond
A USD 14M06i2022 125 038 100,06 976 a0 852
HC USD 403032 050 020 100,00 10.08 452 853
ICHEUR ™ EUR INDW023 - B8 15840 075 06 1120 11587 0T
2o [Blou W H20H - 035 §.510,082 42 a1t a1 783
ZOiH ELUR ** EUR 2604023 . 025 iT,081 496 B9 942 B3
ZO1H GEP ** GEP LT T g - 035 1521434 08 399 1142 1087
Global Emerging Markets ESG Local Debt
A USD 132003 125 035 500,00 207 a2 852
BC GBP GBEP 13120103 083 035 300 00 1252 1554 14.75
EC LIsDy 12 H2013 1585 035 1,400 84 877 BAS 529
EEOCR idasedasat 2% e EUR 20072018 155 035 : 344 e78 05
FC LsDy 21U 031 0.20 155,246 00 120 1080 10.20
| = [}=a] 132013 [1}:x} 035 242 TS 00 75 Q62 @12
= EUR EUR  DSUO8014 06 035 216,005 69 176 1240 17
*e USD 132063 060 00 1980.:4860 1254 1223 1159
2E LsDr 210320104 - 018 374328277 10.34 1002 a44
ICEUR EUR 1ROHI0NT - on 1,128,488 63 11.28 1182 1113
M0 Py = oY 14M03 2004 . [ 3 319341 BOBT 23 B4.95
ZDr LIsDy DRI 2016 . 019 10001, 102 23 13 757 752
eyl usD 240022 - 025 14 300 454 35 287 a87 a4
Z01H GEP GEP 1702025 2 05 130115 10.35
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Key Figures

As at 31 March 2025

Effoctiverate  Efectivarate  OR00G oragpet vaiue et Asset Value Net Asset Vaiue

Sub-fund and Class Cll'l;ﬂ-.:; Launch Date Management GOperating ot POT ahlﬂuu{ per Share as of  per Share as of
Toes %) Tees (%) 31 March 2026 31 March 2025* 31 March 2024 31 March 2023
Wulti-Strategy Target Retum
AC EUR 020872020 150 02 34 78 10,64 1038 ars
ﬁcmlfr’:fr 5‘3‘;‘?‘_’,“ & GEP DM 2022 078 020 S 1207 11453 187
ic ELR 20XA0T [ B 020 941,123 69 "7 11368 10,55
ICH GaP " GEP 22032017 ors 020 401 02 1272 1417 1268
o EUR 22307 075 03 47907 134 1117 10,53
xe EUR 22033017 oS 015 6254 "7 137 10,89
XCH GBP GBEF 22032097 0es o5 40102 1277 1411 1272
ZCHGEBP ™ GEF DEMI0E - ois TEES 31348 1134 1254 1115
US Incame Focused
A2 =D iy e o) 135 035 51,832 226 20 004 ars a03
AMIHKD HEL¥ 220030 125 025 18507002077 .85 128 1.18
AMZH AUD ™ ALIDY 2202030 15 035 542 556 10 458 B8 588
AMIHCAD CAD 220007030 135 025 I5MTHAT 973 708 &5
AMSHEUR " EUR  220%20N0 125 025 124858535 978 1035 96z
AMIHGER EP 22092030 135 035 1580 657 43 968 1203 1083
AMEH JBY ™ Y 13002 125 025 14 05 10328 81 BT18
AMZHRME " ChH 22000 1% 0325 21655 58193 e85 133 1.31

* Swung Mel Asset Vakie per Share (see Naote 14)

** Hadged Classes

= Diealing and Offcial Met Assel Value caiculebon of Russia E gty sub-iund have baen suspended since 25 F sbrnsany 1122 following the closure of Moscow Slock Exchange An
mdicalye Mot Assel Value a5 ol 31 March 2025 has been calaulated far prasentation purpeses in the finencial stabements: orly. The Pricing Committes and Management Company
have agreed and insinucted fo wite down (o Zero all the lcal RUB-denominated Russian equiSies held i the Paritfclio of Irvestments, Mo Operatng, Administrative, Servicing.and
Monagament Foes have baon accrued as @ 31 March 2025 following the suspensions of the Sub-Fund

MAV per shirs 1or shars desses cosed 0unng the repoeing pencd afe considersd & of doaing date

MAY por share @3 31 31 March 2025 and 2024 were presanted in Sub-fund curency. Staring Fomm 21 March 2035, theoe i 8 change i the presentation of the NAWY perc thane as the
values il be Ao Beclised n SNans CaEaes CUMENEL
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Notes to the Financial Statements

As at 31 March 2025

1. General information

HSBC Glebal Investment Funds (the "Company”) is incorporated under the laws of the Grand Duchy of Luxembourg as an
investment company with variable capital (Société d'Investissement & Capital Variable or "SICAV"). The capital comprises
various separate portfolios (a "sub-fund”) consisting of securities, cash and other sundry assets and liabilities and each
sub-fund may comprise various classes of shares being distinet frem 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
net assets of the individual sub-funds and of the Company taken as a whole, The financial statements of each individual
sub-fund are expressed in the currency designated in the Prospectus for that particular sub-fund and the combined financial
statements of the Company are expressed in United States Dollars (USD). The combined statement of net assets 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 prescribed by the Luxembourg authorities for
Luxembourg investment companies under the going concemn 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 liquidation respectively

on 30 July 2025 for the first sub-fund, 16 May 2025 for the two following sub-funds and on 15 May 2024 for Brazil Bond,
and as such, the financial statements for these sub-fund have been prepared on a non-going concern basis.

For the sub-funds for which the financial statements have been prepared on a non-going concern basis, the following
accounting policies differ from those described in the following notes:

- Expected liquidation expenses (if any) will be coverad as part of the Operating, Administrative and Servicing Fees;
- Any remaining formation expensas have been fully expensed;
- The valuation of the sub-funds’ investments are based on their net realizable value.

The application of the non-geoing concern basis of accounting has not led to adjustments to the sub-funds’ published net
asset value.

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

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

In the Prospectus and in the various reports, the short names of the sub-funds are used, The complete name of each sub-
fund consists of "HSBC Global Investment Funds” plus the short name of the sub-fund.

From 1 April 2024 to 31 March 2025:
a) The following sub-fund has been closed:
B Braril Bond on 15 May 2024
b) The following sub-fund has been launched:
B Strategic Duration and Income Bond on 6 September 2024
2. Accounting policies
The follewing accounting policies have been used consistently in dealing with items which are considered material in

relation to the Company’s financial statements.
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Notes to the Financial Statements (continued)

As at 31 March 2025

2. Accounting policies (continued)
a. Accounting convention

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 and/or 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 |ast available price or yield equivalents obtained from one or more dealers in such organised
markets at the time of valuation.

If such prices are not representative of their fair value, all such 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 times during the day of 31 March 2025, 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 valued based on the intraday price or the |ast available market price
of the instruments.

OTC options are marked to market based upon daily prices obtained from third party pricing agents and verified against
the value from the counterparty.

The market value of options is included in the statement of net assets under the headings "Unrealised Gain/(Loss) on
Options".

The realised gains/{losses) and change in unrealised appreciation/(depreciation) on options are disclosed in the statement
of operations and changes in net assets respectively under the headings "Realised Gains/{Losses) on Derivatives” and
“Change in Unrealised Appreciation/{ Depreciation) on Derivatives”.

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 statement of net assets under
“Unrealised Gain on Futures" and "Unrealised Loss on Futures™. Changes in the market value of open futures contracts
are recorded as unrealised appreciation/(depreciation) in the statement of operations and changes in net assets under
“Change in Unrealised Appreciation/(Depreciation) on Derivatives”. Realised gains or losses, representing the difference
between the value of the contract at the time it was opened and the value at the time it was closed, are reported at the
closing or expiration of futures contracts in the statement of operations and changes in net assets under "Realised
Gains/|Losses) on Derivatives”. Securities deposited as initial margin account are designated in the Portfolio of investments
and cther Net Assets 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 variation margin is also recorded in the statement of net assets under caption Cash at
Bank or Bank Overdraft.
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Notes to the Financial Statements (continued)

As at 31 March 2025

2. Accounting policies (continued)

b. Assets and portfolio securities valuation (continued)

The values of the Forward Foreign Exchange Contracts are adjusted daily based on the applicable forward exchange rate
of the underlying currency for the remaining period, until maturity. Changes in the value of these contracts are recorded as
unrealised appreciation or depreciation until the contract settlement date. When the forward contract is 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 the value at the time it was closed.

The unrealised appreciationf(depreciation) on Forward Foreign Exchange Contracts is disclosed in the statement of net
assets under “Unrealised Gain on Forward Foreign Exchange Contracts” and "Unrealised Loss on Forward Foreign
Exchange Contracts’. Realised 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 Profit/(Loss) on
Derivatives” and "Change in Unrealised Appreciation/{Depreciation) on Derivatives”.

Interest 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 internal medels.

The unrealised appreciation/(depreciation) is disclosed in the statement of net assets under "Unrealised Gain on Swaps”
and “Unrealised Loss on Swaps'. Realised gains/(losses) and changes in unrealised appreciation/{depreciation) as a result
thereof are included in the statement of operations and changes in net assets respectively under "Realised Profit/(Loss)
on Derivatives” and "Change in Unrealised Appreciation/(Depreciation) on Derivatives”.

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 a payment contingent on a credit event related to the underlying reference obligation.

If a credit event occurs, the protection seller would be obliged to make a payment, which may be either: (i) a net cash
settlement equal to the notional amount of the swap less the auction value of the reference obligation or (i) the notional
amount of the swap in exchange for the delivery of the reference obligation. Selling protection effectively adds leverage to
a Company's portfolio up to the notional amount of swap agreements.

Credit default swaps are marked to market at each NAV calculation date. The market value is based on the valuation
elements laid down in the contracts, and is obtained from third party pricing agents, market makers or internal models.

The unrealised appreciationf{depreciation) is disclosed in the statement of net assets under “Unrealised Gain on Swaps”
and "Unrealised Loss on Swaps”. 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 the heading “Realised
Profit/{Loss) on Derivatives™ and “Change in Unrealised Appreciation/{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, commeodity, basket or index thereof for a fixed or variable rate, One
party pays out the total return of a specific reference asset, and in return, receives a regular stream of payments. The total
performance will include gains and losses on the underlying, as well as any interest or dividends during the contract period
according to the type of underlying. The cash flows to be exchanged are calculated by reference to an agreed upon notional
amount or quantity. To the extent the total retumn of the reference asset underlying the transaction exceeds or falls shor of
the offsetting payment, the Company will receive a payment from or make a payment to the counterparty.
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Notes to the Financial Statements (continued)

As at 31 March 2025

2. Accounting policies (continued)

b. Assets and portfolio securities valuation (continued)

Total return swaps are marked to market at each MAV 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 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 the heading "Realised
Profit/(Loss) on Derivatives™ and "Change in Unrealised Appreciation/{Depreciation) on Derivatives”.

Shares or units in underlying open-ended investment sub-funds are valued at their last available Net 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 fixed 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.

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. Atthough the price has been
established at the time of the purchase, the principal value has not been finalised. TEA 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 settled, is disclosed under "Payable
on Investment Purchase” in the statement of net assets. Negative positions in the portfolio of investments and other net
assets reflect the Fund’s sale commitments of TBAs. The amount corresponding to the receivable due when the transaction
is 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 net assets respectively under the headings "Realised Profit/(Loss) on Investments” and "Change in Unrealised
Appreciation/(Depreciation) on Investments™.

¢. Income and expanses

Dividends are accounted for on an ex-dividend basis. Dividends are reflected in the Statement of Operations and Changes
in Met Assets, net of withholding taxes, under the caption "Investment Income, net'.

Interest income on debt securities is accrued on a day-to-day basis. In the case of debt securities issued at discount or
premium to maturity value, the total income arising on such securities, taking into account the amortisation of such discount
ar premium on an effective interest rate basis, is spread over the life of the security. Interest income on bonds are accounted
for using the effective interest rate ("EIR”") method. Interest income on debt securities are reflected in the statement of
operations and changes in net assets under the caption “Investment Income, net'.

The interest income [ expense on interest rate swap contracts (IR3) are accrued on a day-to-day basis. The net interest
income / expense on interest rate swap contracts (IRS) are reflected in the Staterment of Operations and Changes in Net
Assets 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. Foreign exchange

The cost of investments, income and expenses in currencies other than the sub-funds’ relevant reporting currency have
been recorded at the rate of exchange ruling at the time of the transaction. The market value of investments and cther
assets and liabilities in currencies other than the relevant reporting currency have been converted at the rates of exchange
ruling at 31 March 2025,

e. Realised profit/{loss) on sale of investments

Realised profit/{loss) on sale of investments is the difference between the historical average cost of the investment and
the sale proceeds (excluding any transaction expenses as further explained in Note 5).

The realised (loss) on investment amounting to USD 21,156 recorded in the Statement of Operations and Changes in Net
Assets of Russia Equity sub-fund (suspended since February 2022) is mainly due to the proceeds on 26,811 shares of
security Nebius Group sold on 30 Qctober 2024 at the price of USD 22.10.

The Mebius Group is built on the foundation of Yandex N.V., following the divestment by Yandex N.V., a Dutch public
company, of all of its Russian and Russia-related assets and subsidiaries (including, among others Yandex LLC and
Yandex Technologies LLC). Nebius Group N.V. no lenger owns any Russian legal entities. The transaction was completed
July 2024 and Nebius shares commenced trading on Masdag 21 October 2024.

The security is not in the list of sanctioned securities, the transaction sale was placed in the best interest of the investors
of the sub-fund.

f. Foreign currency translation

The reference currency of the Fund is USD and the combined statements are expressed in that currency. The books and
records of each sub-fund are denominated in the reference currency of the corresponding sub-fund.

Income and expenses, assets and liabilities expressed in currencies other than the reference currency of the Fund are
converted at exchange rate prevailing at year-end.

Here are the main exchange rates applied at year-end.
1USD = EUR 0.9258

SGD 1.3441
g. Segregated liability
The Company has segregated liability between its sub-funds; meaning, the assets of a sub-fund are exclusively available
to satisfy the rights of shareholders in relation to that sub-fund and the rights of creditors whose claims have arisen in
connection with the creation, operation and liquidation of that sub-fund.
h. Securities lending
The Company may enter into Securities Lending transactions by which a counterparty transfers securities subject to a
commitment that the borrower 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 transfarred,

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 into which it has entered.
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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 transaction costs) from Securities Lending transactions are accrued to the relevant sub-fund based on
information confirmed by the Lending Agent.

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

To guarantee this transaction, the relevant sub-fund receives collateral. Securities on loan are delivered to a third pary
broker, the assets lent continue to be valued as pan of the portfolio of the relevant sub-fund. Upon termination of a loan,
the relevant sub-fund is required to return to the borrower the posted collateral, This remuneration is accounted for in the
Statement of Operations and Changes in Net Assets under “Investment income, net”,

i. Spot foreign currency transactions

Unsettled spot foreign currency transactions as at 31 March 2025 are recorded under “Receivable on Unsettled Spot
Foreign Currency Transactions” and "Payable on Unsettled Spot Foreign Currency Transactions” in the Statement of Met
Assets.

j- Trailer fees and rebates

The Company pays management fees to the Management Company. Trailer fees are either taken out of the management
fees or the Management Company may instruct the Company to pay a portion of the management fees directly out of the
assets of a8 sub-fund to a recegnised 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 2025

3. Share capital

The Company has issued either A, B, E,F, I, J, K, L, M, N, P, R, §, 5P, T, U, W, X, ¥, YP, £ and 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 entitled to create different sub-classes, distinguished by
their distribution policy {Capital Accumulation (C) and Distribution (D) Shares), their reference currency, their hedging

activity (M) andfor by any other criteria stipulated by the Board of Directors.

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

Class Description Minimum Initial Investment
Minimum Holding

(in US Dollar or equivalent

amount in @ major currency)

Class A A Shares are available to all investors. usp 5,000

Unless otherwisa provided in the sub-
fund characleristics of the Prospecius

Class B B Sharas are available to: usp 5,000
* Sub-disinbutors who are prohibited from accepling and Unless otherwise provided in the sub-
rataining inducemants from third parties under applicable laws fund characteristics of the Prospachus
and regulations or court rulings, such as in the United
Kingdom or tha Netherlands; or
* Sub-distributors who have & separale fee arrangament with
their clients in relation lo the provision of investment services
and activities (for example, in the European Union, serices
and aclivitias parformed undar MiFID |1} and who have opled
nol to accept and retain inducements from third parties.

Class E E Shares are available in certain countries, subject o the uso 5,000
relavant ragulatory approval, through distributors selectad by Unlass otharwisa providad in the sub-
the Global Distnbutor. E Shares shall incur annual fund characleristics of the Prospectus
managemenl fees equivalent lo thal of the Class A Sharas
plus 0.3% to 0.5% per annum of the Net Asset Value of Class
E Shares, which may be payable to the selected distribulors in
cerain countrigs.

Class F F Shares are available to investors who have enlered inlo a usp 1,000,000
discrationary management agreemeant with an HSBC Group Undess olharwise provided in the sub-
enlity and lo investors subscnbing via Distributors selected by fund characteristics of the Prospechus
the Global Disinbulor, provided that the investors qualily as
institutional investors within the meaning of arlicle 174 of the
2010 Law.

Class | | Sharas are available 1o all investors through distibulors uso 1,000,000
selacled by the Global Distributor on application to the
Company.

Class J* J Shares are available o funds of funds managed by the uso 100,000
HSEC Group or managed by specific entifies selacted by the Unless olherwise provided in the sub-
Global Distrbutor on application to the Company. fund charactenstics of the Prospecius

Class K K. Shares are avalable to HSBC Group insurance companies uso 100,000
that qualify as institutional investors within the meaning of Unless otherwise provided in the sub-
aricle 174 of the 2010 Law, fund characleristics of the Prospeactus

Class L* L Shares are available through distibutors selected by the usD 1,000,000
Global Disinbulor, provided that the investors qualily as
institutional investors within the meaning of arlicle 174 of the
2010 Law.

Class M* M Shares are available to all investors. usp 5.000
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Notes to the Financial Statements (continued)

As at 31 March 2025

3. Share capital (continued)

Class

Description

Minimum Initial Investmeant
Minimum Holding

(in US Dollar or equivalent
amount in a major currency)

Class N*

Class P

Class R®

Class 5**

Class 5P

Class T

Class U

Class W

M Sharas are available to:

* Sub-distributors wha are prohibited from accepling and
rataining inducemants from third parlies under applicable laws
and regulations or court rulings, such as in the United
Kingdom or the Netherlands; or

» Sub-disinbulors who have a separata fee arrangement with
their dients in relation to the provision of invesiment services
and activities (for example. in the European Union, services
and activities performed undar MiFID 11} and who have opled
nol o accapt and retan inducemeants from third parlies.

P Sharas are avalabla in certain couninas o through cartain
dislibutors selected by the Global Distribulor on application fo
the Company.

R Sharas are availabla in cerlain countries, subject to the
relevant requlatory approval, through distributors selected by
fhe Global Disinbultor on application to the Company.

R Shares shall incur annual management fees equivalent o
that of the Class M Shares plus 0.3% fo 0.5% per annum of
the Mat Assel Value of Class R Shares which may be payable
to specific distnbulors in cartain countries.

S Shares are available in cerlain counlries or through
distributors seleclad by the Global Distributor providad that the
invastors qualify as institutional invastors within the meaning of
article 174 of the 2010 Law.

SP Shares are available in certain countries and/or through
Distributors salecled by the Global Distribulor provided that the
investors qualify as insitutional investors within the maaning of
articla 174 of the 2010 Law.

T Shares are available 1o all investors.

T Shares are available to eligible investors unlil such time the
assels undar management of the assodiated sub-fund reach a
pre-dafined threshold al which point the T Shares will be
closad for furthar subscriplions or conwversions from both naw
and epasting investors In the avent thal a subfunds’ assels
undar managemaent fall below this threshold or al the Board of
Direclor's discration, the Board of Direclors may elact to
reinstate the availability of the T Shares.

U Shares are availabla to all investors through Digtribulors
selecied by the Global Distribulor on application fo the
Company.

¥ Sharas are available through distnbutors that shall also be
Members or affilialed anlities of the HSBC Group as salectad
by the Global Distibutor provided that the investors qualify as
institutional investors within the meaning of aricle 174 of the
2010 Law.

Mo Operating, Administralive an Sarvicing Expenses shall be
charged to Class W Shares. All tha fees and charges allocated
to this Class shall be paid diractly by mambers or alfiiated
enliies of the HSBC Group.
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uso

uso

uso

usp

usp

UsD

usD

usD

5,000

50,000
Unless otharwise provided in the sub-
fund characleristics of the Prospecius

5,000
Unless otherwise provided in the sub-
fund characleristics of the Prospecius

100,000
Unless otherwize provided in the sub-
fund characleristics of the Prospeches

25,000,000
Unless otherwise provided in the sub-
fund characleristics of the Prospectus

5.000

30,000,000
Unless otherwise provided in the sub-
fund characteristics of the Prospectus

100,000

Unless otherwisa provided in the sub-
fund characleristics of the Praspeches
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Notes to the Financial Statements (continued)

As at 31 March 2025

3. Share capital (continued)

Class Description Minimum Initial Investment
Minimum Holding

(in US Dollar or equivalent

amount in @ major currency)

Class X X Shares are available through disiributors seleclad by the uso 10,000,000
Global Distribulor provided that the investors qualify as Unless otherwise provided in the sub-
insfiluional investors within the meaning of arlicla 174 of the fund characteristics of the Prospeches

2010 Law and fall inlo one of the following calegories:
companies or company pension funds, insurance companias,
remsterad chanties or Funds managed or advised by an HSBC
Group entity and other such institutional investors, as agreed
by the Board of Directors,
Class ¥ ¥ Shares are availabla in certain counlres through distibutors USD 1,000
salacted by the Global Distributor on application o the
Compariy.
Class YP*  YP Shares are available in cartain countries through uso 1,000
Distribulors selecled by the Global Distributor on application fo
the Company.
Class Z Z Shares are available to investors who have entered inlo a usp 1,000,000
discrelionary management agreement with an HSBC Group
entity and to investors subscribing via distributors selecled by
the Global Distibutor provided thal such investors qualify as
inglitutional investors within the meaning of arlicle 174 of the
2010 Law.

Class ZP*  ZP Sharas are available to invesiors who have enteredinto a uso 1,000,000
discrationary management agreement with an HSBC Group
entity and 1o investors subscnbing via Distributors selected by
the Global Distributor provided that such inveslors qualify as
izn"gau;;uli.iamal investors within the meaning of arlicla 174 of the
Al W

* Successive J, L, M, R, YP and ZP Share Classes in a given sub-fund may be numbered 1, 2, 3.... and would be referred
to as J1,J2, J3 (...), L1, L2, L3 (...}, M1, M2, M3 (...}, N1, N2, N3 (...}, R1, R2, R3 (...), YP1, YP2, YP3 (...) and ZP1, ZP2,
ZP3{...).

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

The Board of Directors of the Company is authorised to issue different Classes of Shares in one or more sub-funds. Details
of the characteristics of such Share Classes offered shall be determined at the sole discretion of the Board of Directars. In
case of the creation of any additional Classes of Shares, the Prospectus shall be updated.

The subscription proceeds of all Shares in a sub-fund are invested in one commen underlying portfolio of investments. All
Shares of the same Class have equal rights and privileges. Each Share is, upon issue, entitled to participate equally in
assets of the relevant class of the sub-fund to which it relates on liguidation 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 Board of Directors may suspend the right to vote of any shareholder who does not comply with hisfherfits obligations
set out in the Articles of Incorporation and/or any document (including any application form) stating his/her/its obligations
towards the Company andior the other shareholders. In case the voting rights of ene 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 into account for determining whether the quorum
and majority requirements are satisfied. Any shareholder may undertake (personally) not to exercise his/herfits voting rights
in respect of all or part of his/herfits 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.
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Notes to the Financial Statements (continued)

As at 31 March 2025

3. Share capital (continued)
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 distributing inceme and applying a hedging policy to Euro,
as defined above, would be identified as ADHEUR whereas Class | Shares accumulating income would be identified as
IC.

Distribution Shares are identifiable by a "D following the sub-fund and Class names (e.g.: Class AD), with the exception
of Monthly Distribution Shares which are identifiable by a "M’ following the sub-fund and Class names (e.g.: Class AM),
Bi-Monthly Distribution Shares which are identifiable by a "B” following the sub-fund and Class names (e.g.: Class AB),
Quanerly Distribution Shares which are identified by a "Q" follewing the sub-fund and Class names (e.g: Class AQ) and
Semi-Annual Distribution Shares which are identified by a "3” fellowing the sub-fund and Class names (e.g: Class AS).

Within each Share Class of a sub-fund, separate currency hedged classes may be issued (suffixed by "H" or "0O" 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 "ACQEUR" for a Capital-Accumulation
Share Class hedged into Euro). Any fees of the Administrator or other appointed parties relating to the execution of the
currency hedging policy shall be borne by the relevant currency hedged class. These fees are in addition to the operating,
administrative and servicing expenses detailed below. Any gains or losses shall also accrue to the relevant currency
hedged class.

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

Investment in the Company is generally offered via charging structures, as represented by the A, B, E, F, I, J, K, L, M, N,P,
R, S 5P, T,UW, XY YP, Z and ZP Classes of Shares.

HSBC Investment Funds (Luxembourg) S.A. (the "Management Company") is entitled, in respect of each Class of Shares,
to a 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 1o cover operating, administrative and servicing
expenses. To safeguard shareholders from fluctuations in a sub-fund's operating, administrative and servicing expenses,
the Company has agreed with the Management Company that the fee charged to cover such operating, administrative and
servicing expenses is fixed at an annual rate.

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

b. Management fee

The Company pays to the Management Company an annual management fee calculated as a percentage of the Net Asset
Value of each sub-fund or share class ("Management Fee”). The Management Fee is accrued daily and payable monthly
in arrears.

The Management Fee covers investment management, investment advisory and distribution services provided in relation
to the relevant sub-fund of the Company by the Management Company, the Investment Advisers and the Distributors. The
Management Company is responsible for paying, out of such fee, the fees of the Investment Advisers and the Distributors
and may pay part of such fee to recognised intermediaries or such other person as the Management Company may
determine, at its discration.
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Notes to the Financial Statements (continued)

As at 31 March 2025

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

The Management Company may instruct the Company to pay a portion of the Management Fee directly out of the assets
of the Company to any of such service providers or identified persens, In such case, the Management Fee due to the
Management Company is reduced accordingly. If the Company invests in shares or units of UCITS (including other sub-
funds of the Company) and other eligible UCls that are managed directly or indirectly by the Management Company itself
or a company with which it is linked by way of common management or control or by way of a direct or indirect stake of
more than 10% of the capital or votes, then there will be no duplication of management, subscription or repurchase fees
between the Company and the UCIs 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.

c. Directors' fees, expenses and interests

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 to the other Directors, prior to the conclusion of any such transaction
or arrangement, the nature and extent of any interest of his therein. Subject to approval of the Board, a Director may vote
in respect of any contract or arrangement or any propesal whatscever in which he has an interest, having first disclosed
such interest. He shall not be disqualified by his office from contracting with the Company. If a Director declares his interest
in any contract which the Company is considering entering inte, he may be counted in the quorum of any meeting to
consider the contract and may vole on any resolution to enter into such contract, provided that the decision to be taken by
the Board of Directors relates to the current operations entered into under normal conditions.

The Company pays an annual fee to each of the Independent Directors 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 Servicing Expenses is accrued with every net asset value calculation and paid
quarterly in arrears, For the year-end as at 31 March 2025, 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 ongeing custody/depositary fees and safekeeping
charges payable to the Depesitary Bank and its correspondent banks, fees for Fund accounting and administration services
(including domiciliary services) payable to the Administration Agent and transfer agency fees for registrar and transfer
agency services payable to the Registrar and Transfer Agent.

Operating, Administrative and Servicing Expenses also cover expenses relating to the creation of new sub-funds; the costs
of the Subsidiaries; the Luxembourg asset-based taxe d'abonnement, at the rate referred to under Section "Taxation™ of
the Company's Prospectus; fees and reascnable 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 cosis 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.
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Notes to the Financial Statements (continued)

As at 31 March 2025

4. Charges and expenses (continued)

d. Operating, Administrative and Servicing Expenses [ Operating Currency Hedged Share Class Fees

(continued)

This fee is set, for each sub-fund andlor Class, at a fixed percentage of the Net Asset Value of the relevant sub-fund or
Class specified in the Company's Prospectus dated February 2025 (as specified in the table on page 77 and following).

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

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

The maximum rate for (i) and (i) together for Class A, B, E, L J, L, M, N, P, R, 5, X, Y, 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 concemed shareholders will be given at least one-month prior
notice, of such increase. During this notice period, 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 feas 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.

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 included in the statement of operations and changes in net 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 not liable 1o any Luxembourg tax on profits or income and is not subject to net wealth tax in the Grand
Duchy of Luxembourg. No 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.
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Notes to the Financial Statements (continued)

As at 31 March 2025

6. Taxation of the Company {continued)

The Company is however liable in Luxembourg to a tax of 0.05% per annum of its Net Asset Value, such tax being payable
quarterly on the basis of the value of the net assets of the Company at the end of the relevant calendar quarter. The tax
rate is reduced to 0.01% per annum for Classes SP, ZP, J, L, S, 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 of the class/sub-fund’'s portfolio must be the investment in money market instruments and/or deposits with
credit institutions; (ili) the remaining average maturity of the class/sub-fund’'s portfolio must be less than 90 days; and (iv)
the class/sub-fund must benefit from the highest possible rating of a recognized rating agency.

Since 1 January 2021, subject to centification and in case 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 Taxonomy Regulation
(except for the proportion of net assets an individual sub-fund invested in fossil gas and/or nuclear energy related activities),
a reduced subscription tax rate applies as indicated in the list below:

The reduced subscription tax rates would be of:

+ 0,045 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;

b)  Any sub-fund, whose securities are reserved for (i) institutions for occupational retirement pension or similar
investment vehicles, set up on one or more employers’ intiative for the benefit of their employees and (i)
companies of one or more employers investing funds they hold, to provide retirement benefits to their employees
and (iii) savers in the context of a pan-European personal pension product established under Regulation (EU)
2019/1238 of the Eurcpean Parliament and of the Council of 20 June 2019 on a pan-European personal pension
preduct (PEPP);

¢} 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 and (i) whese exclusive object is to
replicate the performance of one or moere 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.

No Luxembourg tax is payable on the realised or unrealised capital appreciation of the assets of the Company.
Other 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 1.
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Notes to the Financial Statements (continued)

As at 31 March 2025

6. Taxation of the Company {continued)
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 returns 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 cther
sources as to the interpretation and application of the relevant legal provisions by the tax authorities in the country
concerned.

The Company shall seek to provide for tax on capital gains where it considers that it is more likely than not that the tax
shall be payable, given the advice and information available to the 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 efforts basis, given the tax
law 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 paricular market nor of the risk of a retrospective assessment to tax in a particular
market or country.

7. Net asset value disclosures
a. Closing prices

The assets of the sub-funds are valued using prices available at different times during the day of 31 March 2025, being
the |ast business day of the reporting year.

The following sub-funds are valued using prices available at different dates, prior to 31 March 2025:

Sub-fund Valuation date
ASEAN Equily 27 March 2025
Asian Cumencias Bond 27 March 2025
India Fixed Income 28 March 2025
Indian Equity 28 March 2025
ERIC Markels Equity 28 March 2025
BRIC Equity 28 March 2025
Turkey Equity 28 March 2025

If the Company had calculated the Net Asset Values solely with a view to publication, the market prices used to value the
net assets would have been the closing prices on 31 March 2025, However, these Net Asset Values would not have been
significantly different from those shown in these financial statements, except for the following sub-funds:

Sub-fund Currency % difference

{in % of NAV)

ASEAN Equily {1.26)

Global Lower Carbon Equity 1.06
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Notes to the Financial Statements (continued)

As at 31 March 2025

7. Net asset value disclosures {continued)

5 sub-fund investments

As at 31 March 2025, the total cross sub-fund investments ameounts to USD 613,645,611 and therefore the total combined
net assets at the year end without cross sub-fund investments would amount to USD 40,446,165,681.

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

Sube-fund Irversimant value USD
Global Bond 1.545 300
Global Corporate Band 155,610, 202
Global Gowarnmant Bond 170053022
Glabal High Yield Bond 44 358 534
Global High Yeald £50G Bond 2,590,555
Strategic Duration and Income Bond (launched as ot & Saptember 2024) 30,908 Tes
Utra Short Duration Bond 107848 716
U5 Dallar Bond 24571682
Global Emarging Markets Mulli-Asset income 1497151
Managad Solulions - Asia Fooused Consencative 11,668 020
Fanagad Solulions - Asia Focusad Growth 4 B37. 773
Managed Solutions - Asia Focused Income 1,773,003
Ihlti-Stratagy Targel Return 13,507,208
US Income Fooused 42 BES,007

As at 31 March 2025, the above mentioned sub-funds invested in “2" share classes category which are not subject to
management fees.

8. Cash collateral information

As at 31 March 2025, the Company has paid/(received) the following cash collateral:

Subs-fund Cauntorparty Currency Cash Collateral (Rocelved)Pald in sub4dund currency
Asin Bond

Barclays usp BED, e
Asla High Yield Bond

Barclays usD 5,610,000

GEM Dobi Tolal Return

Margan Stankey usD {B0.000)
Gilobal Bond Total Retum
J P Margan UsD 1]
Global Corporale Band
Royal Bank of Canada EUR 6,146,341
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Notes to the Financial Statements (continued)

As at 31 March 2025

8. Cash collateral information (continued)

Sub-fund Cauntomparty Currency Cash Collateral (Roculvid) P aid in subdund currency

Glebal Emerging Markets Band

Bank of America UsD 390,00
Barzlays usoD (384,208)
Goldman Sachs uso (333000}
JP Morpan uUsD 123 199
Glebal Emerging Markots ESG Local Debl
Bank of America uso 7000
BMP Paribas uso 10,000
Citibank uso (Ba.308)
Maorgan Stanley UsD (10,000
Standard Charered Bank uso 140,00
LIBS usoD LR R
Global Emerging Markets Local Debt
Bank of Amarica UsD 1,7,
Barclays uso 2610,000
BENF Paribas uso 1828177
Cititank uUsD {2431.,195)
Creslit Agricole uso {5, 180,000}
Cradit Suissa uso 3,800,000
Geoldman Sachs uUsD (8,480,000}
J P Morgan uUsD 206, 0y
Margan Staney uso (3ED D0
Standard Chanered Bank uUsD 2,420,000
UBs usD 1,560,000
Global ESG Corparats Bond
Barclays UsD A5 000
Crédit Agricola uUsD 1,420,000
Global Governmaert Bond
HS8C Bank UsD 1,950 000
Globnl Green Bond
Garclays V] (280.000)
Creait Agricola usD BA0 000
Glebal High Income Bond
Bank of Amsrica usD 0y
Barclays uUsD (#3101}
Goldman Sachs uso 1110, 000
Spcidtd Géndrale EUR 4,268 596
Standard Chamered Bank usoD {210,000}
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Notes to the Financial Statements (continued)

As at 31 March 2025

8. Cash collateral information (continued)

Siab-fund Caumonparty currency Cash Collateral {Rocelvid)Paid in subdund currency
Glebal High Yield Band
Bank of America uUsD S0, Dy
Cridit Agricols uUsD BX3.000
Socidbe Gandrale EUR 5,066,141
Standard Chafered Bank uUsD (150,000}
UBs usD {4,000}
Global High Yield ESG Bond
Bank of Amarica usD 380,000
UBS usD 130,000
Global Lowar Carbon Bond
Renyal Bank o Gaaada DE] 1,720,000

Globol Shor Duration Bond

HSEC Bank usD 2010000
india Fixed Incoma
Cikibank usD 2000, 0y
Uitra Shod Duration Bend
Standard Chamered Bank usD 260,00
US Dollar Bond
Barclays UsD 380972
U5 Short Duration High Yiold Bond
Bank of Amaricy UsD 350,000
Barclays uUsoD 10,000
Mhuaiti-Ass ol S1yle Factons
Bank of Amarica EUR 580,000
Barclays EUR (560,000
Citibank EUR A0, 00
Crédit Agricole EUR {3, 0, DY
H5BC Bank EUR 1,200,000
J P Morgan EUR (S0 D0y
Muorgan Stanley EUR (400,000
Royal Bank of Canada EuR 200,000
Standard Chamered Bank EUR (1,410,000
Ugs EUR (70,000}
Multl-Strategy Target Retum
Cradit Agricola EUR (310,000}
Soocidta Gandrale EUR {30,000
400

293/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends

Most distributing fund share classes in issue as at 31 March 2025 have had UK Reporting Fund status, either from 1 April
2010 or from the launch of the fund share class concerned. 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 Reperting Fund
applications shall be made to HM Revenue & Customs accordingly. Details of the share classes that have UK Reporting
Fund status can be found on the HM Revenue & Customs’ website (www.hmrc.gov.uk)

At the date of this report, the status can be found at https:fiwww.gov.ukigovernment/publications/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 2025. The dividend rates
disclosed in the note are reported in share class currency.

Share class Apr.- May.- Jur. SJul- A Sep.- Oet- Hew.- Dee- Jan- Fab.- Mar.-
Sub-tund Fbare e o 2024 2024 2024 2034 2024 2034 2004 2024 2024 2025 2025 2025
ASEAN Enpity
] usn - DSE0S
sy e Japan Equity
ARG EVR ELR - Db
B8O LED . Gz
BD GBS feig - MM
ED usD - homaTw
L] LISD - BETIE
zZ0 usa - 13T
] usn DL
Az ax Japan Equily Smalsr Companie
a0 L] - DaTEEE
B0 G G ke
[:] usn - ososww
XD | chosed e al 137
Fabnaary 2038 usD DS
Ll e) Lt = hnEEw
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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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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)

-
Share class A May. - duir- Sl g Sep.- Det- Maw.- Dec.- Jan- [ Mar.-

Sub-fund [ share class o e 024 2024 2024 2024 2024 2024 2024 024 2024 2025 2025 2025
Gictal High Yiald B5G Bond

Lo Lusn - - 0153858 - - 0129025 - - 01330853 - - 01258

Ze EuR Eur - haGea? - R F ] = . [ R -F: ] [VRE = s

Z04H GBS el - - o380 - - [(RF ] - - 0940718 - REL T
Clhal Emstyging Murkels ESG Boni

L0 EUR EuRr DAS2051 4TS 0.14818% PRE R

L0 GEP el: o - - [HRE -2 LS - O 4470 - - BA4vssT - - D1BGEEY

0 LsD 0135338 [R5 Loy L1305 PREL -]
Giotnl G Bond

il s - - D.OTaBaT - - [l it - - [ilergral ) . - GoTHSS

L0 EUR EUR . - G.oB4297 - . DRTHED - [He rait] [H1E 55 <h]

20tH GaP e - - 0.064558 - - 2 el - - DOETEE - - OLSsETS
Clotal High Yield Seourttissd Crodil Bond

L0H JPY SV 2D.0GE 216819143 FIRERETTY 17385047

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

Each sub-fund may for the purpose of generating additional capital or income (either through the fee paid by the
borrowers or the reinvestment of the cash collateral) or for reducing costs 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 Movember 2015 on transparency of securities financing transactions and of reuse ("SFTR"}, ESMA’s
Guidelines of 1 August 2014 on ETFs and other UCITS issues (ESMA/2014/937EN) (the "ESMA Guidelines on ETFs
and other UCITS issues”), CSSF Circular 08/356 relating to the rules applicable to undertakings for collective
investrment when they use certain techniques and instrurments 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 Securities Lending programme in which securities are transferred temporarily to approved borrowers
by the Management Company in exchange for collateral. Any of the transferable securities or maney market
instruments belonging to a sub-fund may be subject to Securities Lending. The Management Campany repaort
regularly to the board on the Securities Lending activity and remain subject to the ongaing 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
Securities Lending transactions is intended to be around 25%.

The Lending Agent, shall receive a fee of 15% of the gross revenue for its services related to Securities Lending and
the Management Company a fee of 10% of the gross revenue for the oversight work undertaken in relation to
Securities Lending. The remainder (75%) of the gross revenue is received by the relevant sub-funds taking part in
the Securities Lending program. The detail of return and cost for each sub-fund are disclosed on Appendix VII
(Unaudited Additional Disclosures) — Securities Financing Transactions Regulation ("SFTR™) from page 562 to page
564.

The approval and selection process for counterparties to Securities Lending is a dynamic assessment of
counterparties based on various criteria. Criteria used for approval of counterparties may include, but are not limited
to, & counterparty's minimum credit rating, country or origin, accessibility, execution of specialized trade and
regulatory risk profile.
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Notes to the Financial Statements (continued)

As at 31 March 2025

11. Security Lending (continued)

Market value of Marketvalue o, iiice landing

Sub-funds Currency securities lent of collat_ara[ income (Net)*
received
ASEAN Equily UsD 503,844 531,102 3,005
Asia ex Japan Equily usD 6,066,083 14,507 456 15,276
2’;:;";”‘::23“ Eoyully Smallae USD 26,770,929 28,710,016 750,239
‘;‘m“" a il apan ety Hexl usD 6,846,694 16,215,827 14,875
Chingsa Equity uso 21.836.559 29.107.714 69,917
Euroland Equily Smaller Companies EUR 18,088,262 19,103,956 30,082
Euroland Growth EUR 13,675,795 14 462 464 17,229
Euraland Value EUR 26,209,243 27,737,008 36,456
Europa Valus EUR 9.487.540 10,057,694 13,065
Global Emerging Marksts Equity usD 182,762 194,808 26,312
Glabal Infrastructure Equity uUsD 227.013.603 238,414,596 1,085,047
Global Lower Carbon Equity usp 8,264,878 8.762.262 34.818
Glabal Real Estate Equily uUsD 101,767,644 108,395,297 163,448
Global Sustainable Long Term Dividend usb 3,055,745 3.239.550 3936
Hong Kong Equity UsD 4,126,083 4586432 19,944
BRIC Etuity usD 3212573 3,396,040 2,082
BRIC Markals Equity usD 1,290,630 1,369,369 767
Frontiar Markels usD : : 319
Glabal Equity Volatility Focused uso 24,711,385 26,003,311 17,715
Economic Scale US Equity uso 58.521,725 63.576,664 28,557
Indian Equily EUR 16,708,460 17.711.126 103,729
Turkay Equity usop 22 6B0GTS 23,968 946 236924
Asia Bond USD 19,202,163 20,643,839 208,563
Asia High Yield Bond EUR 96,867.431 103,951,884 867,286
Eura Band EUR 3,946,480 4,144,687 3623
Euro Bond Total Return EUR 6,678,965 7.305 487 11,730
Eura Credit Band EUR 50.106.414 53,162,234 56,237
Euro High Yield Bond usD 118,674,701 124,958,403 210,611
GEM Debt Tolal Retum uso - - 1,684
Glabal Bond Total Retum UsD 11,653,335 12,471,861 35,863
Glabal Corporats Bond UsD 659,246,224 727,639,119 706,586
Global Emerging Markels Bond usp 144 669,154 152,173, 664 341.559
Glabal Emerging Markels Local Debl USD 284,853,053 309,082,147 354527
Glabal Govemment Bond usD 937,690,347 1,152,830,798 1,641,879
Global High Incorma Bond USD 106,358,302 120,566 465 352,310
Glabal High Yisld Bond usD 126,286,044 150,765,494 453,750
Glabal Inflation Linked Bond UsD 145,413,036 166,416,980 156,848
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Notes to the Financial Statements (continued)

As at 31 March 2025

11. Security Lending (continued)

Market valua

Market value of Securities lending

Sub-funds Currency securities lent of cnllat_aral income (Net)*
racaived

Global Shart Duration Bond UsD 419,351,649 452,972 491 542,125
India Fixed Income uso - - 11,468
RMB Fixed Income uso 1,289.622 1,355,083 8,521
Singapore Dollar Income Bond usD 23,440,985 25,107 811 106,027
Ultra Shorl Duralion Bond SGD 665,384,813 80,429,798 107,260
US Dollar Bond usD 15,680,291 16,675,551 59,608
US High Yiald Bond usb - - 87T
US Shorl Duration High Yield Bond uso 907,682 1,359,161 15,157
Global Emerging Markels Mulli-Asset

i usD BOT 452 975,828 75
Managad Solutions - Asia Focused

e uso 1,755.193 1.843,230 1,839
Managed Solutions - Asia Focused

Growth uso 72,048 76,685 118
oriens it e EUR 16,006,525 17,297,321 62,605
Multi-Assel Style Faclors usD 17,672,142 19,463,789 61,020
Multi-Strategy Target Relum EUR 126,620 133,374 14,703
US Incoma Focused uso 17,081,487 19,349,617 54,440

*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 Net Assets. The
total gross income amounts by sub-fund are disclosed in Appendix VII (Additional Disclosures) — Securities Financing
Transactions Regulation ("SFTR”) in Return and Cost section of the current report.

The security lending agent is The Hong Kong and Shanghai Banking Corporation Limited which is an affiliated entity
of the management company.

The collateral type received on security lending are corresponding to bonds and shares.

The names of each counterparty by sub-fund are disclosed in Appendix VII (Additional Disclosures) — Securities
Financing Transactions Regulation ("SFTR") in Concentration data section fram page 486 to page 513 of the current
report.

There was no collateral reused on securities lending during the year ended 31 March 2025

12. Transactions with connected persons

All transactions with connected parties were carried out on an arm'’s length basis.

Ban - R - 4 ~ 1+ At wl = ’s | vy gk 3 o
a. Bank accounts and deposits 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 accounts and deposits with related parties (continued)

Inferest Income

Sub-fund Currency Cash al bank®  Cash af broker sambd¥om  Bank cverdranrs  Terest on bank

deposits Srerdrak
ASEAN Equity UsD 232,157 12211
i g Jipan Edquity LsD 2742424 212,384 (1,057 185)
Asia ex Japan Equity Smaler Companias UsD 7 627,906 : 227,097 (168,310
Asin Pacific ax Japan Equity High Dividand UED 4107 643 - 181,578 (111, 646)
China A-shares Equity s 2TH 336 13,545 18,328
Chinass Equity uso 22 G27 985 128,524 (52,817}
Euroland Equity Smaller Companies EUR 2,454,198 29,189
Euroland Grewth EUR 1,087,285 96,609 45612
Eurgland Vahs EUR HT2,768 243,082 134,429 (63, 855)
Europe Valua EUR 283424 - 3,807
Global Emarging Markets Equity LD B 342 996 H0EK F24 000
Global Equity Circular Econamy sD 2,055,589 - 117,512 (8,301
Global Equity Climate Change UsD 2,356,847 : 163 622
Global Equity Sustainatle Healthcars UsD 11,056,734 - 474 489
Glebal infrastucture Equity UsD 3,752,263 . s {1,028 681) {1,368)
Global Lowear Carban Equity LEsD FEE1E 385,370 196,018
Global Real Estabs Equity LsD 5,040,808 313,842 (1,070,879}
Global Sustamnable Equity [mooms LsD 13,807,720 225,692 141,385
Gicbal Sustanabla Long Term Dividend UsD 456,506 - - (2.999)
Global Sustainatbla Lang Term Equity UED 1,187,008 - 67352
Hong Keng Equity UsD 2,208,156 i 15,813 (103,674}
BRIC Equity UED TiB.818 - 63,878
BRIC Markets Equily UsD 341,830 31,6508 L]
Frontier Markets uso 5,346,746 (17,7685,770) (122,377}
Global Equity Velatility Focused LsD 5,040,551 85,387 84,415 (260, B53)
Brazil Equity LD 1,224 823 - 130,087 (B8, TE3)
Economic Scale US Equity LED 4 328352 90,200 192,381
Inuiian Equity LS 16,633,744 - 776 BT4
Russia Equity” UsD 12,906,653 - 562 706
Turkey Equity EUR 3,553,818 1,763,748
Asia Bond (¥:-1a] 4,131,337 316,745 a2 BOT 196, 376
Asin ESG Bond LsD 471,130 B 162 78206
Agin High Yisld Bond LED 18,295,641 35208 422 27
Aginn Currencies Band Lks0 2191 - 6835
Comparabe Ewn Bond Fived Tenm Bond 3027 EUR 100,288 8,373
Eurc Bond EUR 757454 40,082 10,420
Euro Bond Tolal Retum EUR 1,666,508 266,006 71,196 (13,603
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Notes to the Financial Statements (continued)

As at 31 March 2025

12. Transactions with connected persons (continued)

a. Bank accounts and deposits with related parties (continued)

Interest Income

Sub-fund Currency Cash al bank®  Cash af broker sambd Kom  Bak cverdranrs  Tierest on bank

deposits arardrk

Euro Cradit Bond EUR B.831,300 561,610 131,657

Euts High Yisks Band EUR 2,227,403 24674

ESG Short Duration Gredit Bond uso 1,711 : 1,428

GEM Dabt Tokal Return usD 1,746,757 . 24572

Global Bond usD 326,512 133,872 34,455

Global Bond Total Retum s 2,353,783 1,627,533 124 644

Global Corporate Band LIsD 77274 570 & 08B 539 1,313 810 (453 535)
Glabal Emarging Markets Bond usD 2,308,521 249,454

Global Emarging Marksts Gorporate Sustainable Bond USD 3215131 50,000 132,073

Global Emerging Marksts ESG Bond usD 963,825 L 37,141 (3,034
Global Emarging Markets ESG Local Debt uso 1,625,146 i 57,477

Global Emarging Markats Local Dabt usp 10,320,154 . 163,738

Global ESG Cerporata Bond uso 7773478 264 157 122,361

Giobal Gowvarnmant Bond LUsD 31,501,385 8,124 534 Afs 258 (126,117}
Global Green Bond uso 1,252,300 6,232 55597 (1,427
Global High Incore Band uso 10,398,168 . 530,895 (218,089
Glabal High Yisld Bond usD 4,065,540 426,131 (70,375,472
Glabal High Yisld ESG Band uso 544,150 16,732

Global High Yiald Sacuitised Cradit Bond usD 2680420 50,000 45,456

Global inflation Linked Band usp 12,831,329 470,060 74195

Global investment Grade Securitised GreditBond  USD 9,866,605 50,000 951,282 (828,983}
Global Lowsr Garban Band usD 5,774,895 235 297 249,604 (77,890)
Global Securitised Cradil Band usD 1,726,544 &7 827

Global Shon Duration Bond LUsD B,872,868 5,492 669 791,193 {S.Dsll.l:ls'.l:
I Fiwed Incarme LIsSD &47 124 a2 T 247 159 {2,B4B 400)
RME Fixed Income usD 1,397,581 24543 39735

Singapors Dallar income Band SGD 2,756,195 - 84786

Strategic Duration and Income Bond {launched as ol 6 USD 158,190 2,847,149 7.568 (3,139,034}
Saptember 2022]

Uitra Short Duration Bond UsD 111,807 . 17,381 (25,825 871)
\1S Dallar Bond uso 466,664 ; 71,343 (364,375}
U5 High ¥isld Bond UsD 45427 ] 5,454 (12,070
UIS Shert Durafizn High Yisld Bend usD 1,770,932 45,851

Glabal Erarging Markats Mulli Assst incseme uso 536,974 28,088 23,248

Managed Salufians - Asia Focused Canservativa uso 515843 245 565 5,421

Managad Saluticns - Asia Focwsed Growih uso 207,254 229,051 4429 (6,635)
Managed Salulicns - Asia Focused Incomea uso 5,474,663 2,404,188 174,248 (545,236}
Mult-Assat Style Factors EUR 42,913,261 9,953,512 3,635,750 (2,910,206}
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Notes to the Financial Statements (continued)

As at 31 March 2025

12. Transactions with connected persons (continued)

a. Bank accounts and deposits with related parties {continued)

Interest Income

Sub-fund Currency Cash al bank®  Cash af broker simbd¥om  Bank cverdrans  Tierest on bank

dlmh'.l overdralt
uli Stratagy Target Return EUR 7,670,855 3,315,689 214,009 (252481}
US Income Foeused uUsD 28,290,896 1,271,260 66,456 (2.054,215)

" Cash al bank, Gash al broker and Bank Overdrall ace mainky made with HSBEC Cantinanial Eumpe
b. Investment transactions with related parties

In their purchases and sales of investments, the sub-funds utilise the services of members of HSBC Group. Details of such
transactions executed during the year ended 31 March 2025 are shown below.

Percentage of such

Total aggregate value of such Cammissian pald during
Suib-fund Currency transactions in value 1o total Average rate of commission
tranaactions during the year trarastiona duHing Bhe yee the yoar
Asin ex Japan Equity Sminliar usD 38,011,067 250% 42,451 0.25%
Compinies
Asin Pacilic ax Japan Equity High  LISD 65748 35d 1.17% 8357 D30
Dividnd
China A-shares Equity LSS0 wrman 15 28%. - 000
Eurcland Vahm EUR 11.567.573 52% 147 B01%
Global Infrastructure Equity LsD 8 601,754 0.58% 6,084 00T
Global Lowar Carben Equity LSD 27742504 355% B 0.00%
Global Sustasnabla Equity Incoms  LISD 46,016, 768 10.47% 55 000
Hoig Keng Equity LSD 25,409,703 810% TBaT 0A2%
Economic Scalbe US Equity LESD 1, 20 247 16.18% 168 000w
Asin Bongd LISD 102,351,433 £ B4%. 1000
Asin ESG Bond LsD 4975518 B36% . 000
Aszia High Yield Bond LIS 176,348,962 283% - 0.00%
Asian Currencies Bond UsD 6,771,287 11 848% - 0.00%
rabe em AT301 - |

Ewz Bond Fived T EUR 1,423,916 J46% 0.00%
Bond 2027
Euro Bond EUR 1.921.289 5.2%% 200
Eure Band Telal Retfum EUR 346,932 520 AWET% 000
Euro Cradit Bond EUR 701,974 BTS 16.08% .00
GEM Dabt Total Return LSS0 41008, 342 0 86% - 0.00%
Global Bond LSD §1,504.471 16 590 - B.00%
Glebal Bond Total Retum LISD 1345081750 41.29% . .00
Global Emarping Markets Band  USD 4£1,569.046 0.49% 0.00%
Global Emerging Markets S0 21,875,106 10 25%. 0L00%
Corperale Suslainable Bond
Glebal ESG Corporata Bond 1] 34 443116 3.86% - 0.00%
Glebal Gowmmeant Bond LISD £ BN TTENTE 3238% . 000
Global Grizen Bond UsD 18,869,120 17 200 0.00%
Global Hegh Incoms Band LsD 27 5RE2 0.46% 0.00%
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Notes to the Financial Statements (continued)

As at 31 March 2025

12. Transactions with connected persons (continued)

b. Investment transactions with related parties (continued)

Percentage of such
Total aggregate value of such Commission paid during
Sub-fund Currency transactions in value to ftolal Average rate of commission
Iransactions during the year trarssactions during b yoar the year
Globl High ield Bond S0 20,585, 965 0.65% 0.00%
Global High Yisld E5G Bond LSD 1,806,141 1.06% 000
Glebal High Yield Seciritisad LISD 1,324 225 G41% - B00%
Credit Bond
Glebal inflation Linked Bond LISD 362082 274 24 T6% - 0.00%
Global Investmen Grade 1 =21a] 146,588 552 1.08% 00
Securitised Cradil Bond
Global Lower Caitan Band usp 7307243 0.69% 0.00%
Global Securilised Cradil Band LsD 2605 056 143% 000
Global Short Duration Bond S0 11,299,433, 318 42T - 000
Indfin Fixed Income LIS 310,093,754 17T E1% - 0.00%
RME Fixed Income LD 77532207 136% 1 00
Singapere Dollar Inceme Bond SGD 82 213830 B611% . 000
Stratagic Dwraticn and income [§:5a] D64 773066 J6.681% - D00%
Bond {launched as a & Seplarmbar
2024
Global Emarging Markats Mulli- [8:51u] & 062 208 25:3% 1.075 D0
Assal Income
Managed Sclutions - Asia Focused LISD 43,980,772 6% 13 0.00%
Condarvaliog
Managed Schiticns - Asia Focused LSD 23,958 084 24 96%. - 000
Growth
Managad Sclulicns - Asfa Foowsed LISD 254 23455 X T3% 1,503 D1E%
Incoma
Muti-Assel Style Factors. EUR 8,750,838.778 2 6T% T4l 0.00%
Multi-Strategy Targel Returmn EUR 1,787 850,314 I590% 122 0.00%
Chinase Equaty LSD 144 863 547 9.26% 5351 REEY
Glabal Emarging Markets Equity  USD 1,502 B8 0.19% 1,542 0.10%
Global Equity Clirate Changs UsD 44 506 522 14, B6% 12,619 0.04%
Frontier Markets S0 77,562,095 906% 24,125 DAT%
Ingian Exquity LD 11,169,528 057% 22138 0L20%
Turkey Equity EUR 2,143,385 (.43% - (.00
Eure High Yield Band EUR Ak 686, B 285%. 000
Global Corporats Band LSS0 493,818,513 303% 0.00%
Global Emerging Markets LD D1 B 015%. D000
E5G Bond
Witra Short Quration Bond LISD 58,000,000 0.56% - 0.00%
U5 Dellar Bond LSD 17,400,303 0.28% - 0.00%
US Shert Duration High Yisld Bond LISD 1,122,993 0.53% D00
US Incoma Fooused S0 325,069,501 5.02% 1.293 0.05%

No soft commission arrangements are in place, except commission sharing arrangements 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. Investment transactions with related parties (continued)

In some locations, the investment adviser and its connected persens have entered into commission sharing arrangements
(related 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 on behalf of the sub-funds concerned. All transactions were entered into in the ordinary
course of business and on normal commercial terms,

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

¢. Director heoldings in the Company
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 mevements in the investment pertfolic 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 operates only for Sub-Fund Corporate Euro Bond
Fixed Term 2027).

When investors buy or sell Shares in a sub-fund, the Investment Adviser may need to buy or sell the underlying 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 underying investments. These transaction costs can
include, but are not limited to, bid-offer spreads, brokerage and taxes on transactions.

Anti-Dilution Levy

Until Anti-Dilution Mechanism’s thresheld rate is triggered, no Anti-Dilution Levy or Pricing Adjustment is applied and the
transaction costs will be borne by the sub-fund. This will result in a dilution (reduction in the Net Asset Value per Share) to
existing Shareholders. Investors should note that sub-distributors may levy the sales charge (if any) on an investor's full
subscription and may not take into account the application of an Anti-Dilution Levy. For the avoidance of doubt, it is clarified
that fees other than the sales charge will continue to be calculated on the basis of the unadjusted Net Asset Value for
Pricing Adjustment.

There is an adjustment of the Net Asset Value per Share only when a Pricing Adjustment is applied. When Anti-Dilution
Levy is applied, in the case of net capital inflows, the Anti-Dilution Levy will be deducted from each subscription amount
and accordingly reduce the number of Shares received by an investor or, in the case of net capital outflows, will be deducted
from each redemption amount and accordingly reduce the redemption proceeds received by an 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 offering document 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)
Pricing Adjustment
Partial Swing Pricing Adjustment has been applied by the Company during the year.

No 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 scught 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 NAV has swung or not) during
the financial year is available at https:/fww. management.hsbe. klen/intermedi

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

Sube-furd Unswung NAY price par shar Swung HAV price por share
Global High Yield Band
AL 13.5% 1362
ACH CAD 221 223
ACH GEP .58 TEET
AD a1 B35
AN 7.58 TED
AN HED T.E1 T.62
ANIH AL 745 TAT
AMIH EUR 7.3 Tar
AMIH RMB 7.73 T
ED GEF 20 822
BEQ1H GBP 3400 IBOT
ECHEUR 11.20 1132
i 448 14.51
*CH EUR 1238 128
k] 8.3 w40
ZBFIXS.SH JFY B8,368.23 638133
s 15.63 1566
FOH EUR 1.E7 1185
DH GBP LE ] (L]
JMIH JFY 710339 T, 11685
2o 201 B2
FOTH ALID .28 B
ZHTH CHF 702 ]
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Notes to the Financial Statements (continued)

As at 31 March 2025

14, Anti-Dilution Mechanisms {continued)

Sub-fund Unawung NAY price per shar Swung MAY price par ahary
THHEUR 7.7 738
Z21H GBP 813 B
FoiH JPY TATIS TAOT 5
ZH G0 8.08 gar

Global High Yield Securitised Crodit Bond
AC 13,42 7347
Ic 14,23 1428
X 16.38 16.44
XCH GBP 1T 1075
XCH IPY 11.555.70 11,800.07
ZC 278 FhEA
ZCH EUR 1248 1287
FHIPY #,B65.50 1,505, 5

Global Investment Grade Securitisod Credil Bond
AL (AR thE: 1
AL HED 10.25 02T
ACH ALD 024 08
ACHEUR 10.50 1051
AUH GEP 10.26 028
ACH JPY 1001758 1003402
ACH RS 10,15 016
ACH 3GD 11.23 1125
ADH EUR 245 BAE
A2 a2 82
AR HED 812 B4
ARIH ALID BB .68
AMIH EUR a5 B
AMIH GEF @88 585
AMIH JPY B.5ZT.7E 554385
AMIH RMB: 824 5375
ANCIH SGD 35 w37
EC 048 048
B HED 10.28 1028
ECH AUD 10.26 028
BCH EUR 1081 0.8z
BCH GBEP 1040 047
ECH JPY 10,0208 1004817
ECH RME 10.16 18
ECH 360 e o2
BD 10.28 630
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Notes to the Financial Statements (continued)

As at 31 March 2025

14, Anti-Dilution Mechanisms {continued)

Siab-fund Unswung NAV price per sharo Swung MAV price par ahsr
BDH EUR 8.5 851
[ e BET R
B HED 54 .96
BRI LD 855 HE
EMIH EUR B.68 BOT
BM3H GEP B.55 B5G
BMIHJPY a.537.87 G837
EMIH RME 257 8.599
BMIH 3GD 2.5 BET
EQH GBF aM B35
i 1223 235
2 10.03 1005
HAIH GRP 10.01 1002
S50CH GEP 113 1115
S500H GBP 6 L]
X 11.78 itTs
XCHEUR 10.78 1080
XUH GBEF 11.81 L8 <
ZBFIXB.8H JPY BE42.T1 B8
Lo 16472 184 51
FMIHIFY 5211.70 B.224.84
Fie gl 10.09 0.1
ZOTHALID EXox] B8
FH CHF 8,53 L
Z1H GEF a5 BB
ZMH 36D 8.57 bS58
JHHEUR am BT

India Fixod Income
AT 14.01 1400
AL EUR 15.87 1586
AC 3GD 12.13 1212
AD T TTO
Ll 643 547
AR HED 788 TEa
AMIO ALID 757 T.56
AMIO CAD 2.65 BG5S
AMIO EUR T4 Tas
AMIO GEP S.ET 88
AMIOIFY 261054 & 500 80
ANMIO RME .51 .60
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Notes to the Financial Statements (continued)

As at 31 March 2025

14, Anti-Dilution Mechanisms {continued)

Sub-fund Unawung NAY price per shar Swung MAY price par ahsr
AMIO SGD 8.7 %]
B 1375 13T
EC EUR 0.3 1038
ED am 881
BD GEP 10.18 oir
ELC 12.86 285
] 1520 L8]]
i CHF 12,18 1247
ICEUR 17.05 1703
iC GeP 1144 1143
] G444 BAZ
ik EUR A58 B&T
D Gep 782 T8
a2 7.22 22
xC 1261 12860
XCO EUR " itTE
XD 847 L 1]
e T.05 T08
2 aar LE ]

Ultra Shor Duration Bend
AC 1MAT 1148
ACH 5GD 0.4 10.08
BC 1188 14,88
EM2 281 Boz
EMIH GBF a9 BEZ
ic 11.25 1128
ICH EUR 10,19 101
FC 1.5 1453
P HED 11.53 T1.54
PCH AUD 11.18 1mar
PCH GEP 11.35 1138
PCH RME 11.04 1108
P 8,50 .8
Pl HED w52 pL]
PMIH ALID B.61 502
PM3IH EUR 2.5 .09
PMIH GBP 3] e
PMIH RMB 953 LR
PMIH 2GD 2.8 B
uc 10.25 0326
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Notes to the Financial Statements (continued)

As at 31 March 2025

14, Anti-Dilution Mechanisms {continued)

Siab-fund Unswung NAV price per sharo Swuing HAY peice par share
UMZ HKD 853 k]
X 11.08 1106
XCHEUR 11.02 1403
XCH GEP 141 1147
Fall 10.21 02z
US Dollar Bend
AL 16,78 BT
AD 2.E5 B
AN 7.5 TH2
AN HED 7858 7o
AMIH CAD 10.10 1008
AMIH EUR .o 1007
AMIH GEF 1810 1040
EC 15, i 1588
ic 18.08 iBaT
] 14.22 4.1
Pl 58 U
Fi 15,85 1584
s} 10.53 10.53

US Income Focused

A .93 a5
AWM HED a8 BES
AMIH ALD 8.55 B.56
AMIH CAD &7 873
AWIH EUR a75 8T8
AMIH GBP BET 588
AMGH JPY 1031845 1032687
AMIH RMB 264 B85

15. Total expense ratio

The Total Expense Ratio ((TER") has been computed by the Administrator as required per the AMAS (Asset Management
Association Switzerland) guidelines on the calculation and disclosure of the TER of collective investment schemes. The
actual expenses incurred during the period are annualised and calculated as a percentage of the average Assets Under
Management of the share class for the period. The TER also includes the percentage corresponding to passive hedging
fees.

Synthetic TER is applicable for each sub-fund that invests at least 10% of its net assets as a fund of funds in other collective
investment schemes (target funds) which publish a TER within the meaning of the present guidelines. A composite
(synthetic) TER of the fund of funds is to be calculated by the administrator, as of the closing date of the financial year or
the end of the financial year.
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Notes to the Financial Statements (continued)

As at 31 March 2025

16. Liguidation of sub-funds

The following sub-funds have been closed during the year or during previous periods. As at 31 March 2025, the following

cash positions are still held by the "Depositary Bank™ of the following liguidated sub-funds:

China
Consumer China Multi- Economic Scale Economic Scale
Brazil Bond Opportunities Assets Income GEM Equity Global Equity
(closed as at15 (closedas at25 (closed asat26 (closedasat22 (closed asat15
May 2024) May 2021) October 2020) October 2020) April 2021)
usD UsD UsD UsD UsD
Cash at Bank 9,058 6,319 K] 495,398 86,550
Bank Overdraft = = = =
Global Credit
Euro Glebal Floating Rate
Emerging Convertible Corporate Fixed Fixed Term GEM Inflation
Wealth (closed Bond (closedas Term Bond 2022 Bond 2022 -1 Linked Bond
as at 10 May at 24 March  (closed as at 06 (closed as at 10 (closed as at 09
2021) 2023) January 2022) January 2023) January 2020)
usD UsD UsD UsD UsD
Cash at Bank 14,137 108 65,796 1,334 193
Bank Overdraft - o = - -
GEM Equity Volatility Mexico Equity
Focused (closed as at 02  (closed as at 28 July UK Equity (closed
Decembaer 2020) 2023) as at 03 July 2020)
usD uUsD GBP
Cash at Bank 52,574 144 19,764
Bank Overdraft = - -

As at 31 March 2025, the following securities are still held by the "Depositary Bank™ of the following liquidated sub-funds:

Stack pending
Sub Fund Description Quantity
Economic Scale GEM Equity* Folli Follie Group 3,361
Economic Scale GEM Equity* Yes Bank 125,960
Economic Scale GEM Equity* Inter RAQ UES 1
Economic Scale GEM Equity* Wintek Corp 333,820
Brazil Bond** HSBC Global Liquidity Fund 1
ASEAN Equity*** Security BK VAR 54,010

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

allowing the transactions.
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Notes to the Financial Statements (continued)

As at 31 March 2025

16. Liguidation of sub-funds (continued)
**Closed as at 15 May 2024. This asset has been instructed to be fully redeemed, however, a residual of the dividend is
still to be eamed by the Sub-Fund and is representing the quantity of shares still held as at 30 September 2024. The
remaining quantity is amounting to 0.54 shares.

***Closed as at 25 March 2019, This asset has not been sold due to constraint and restriction on the market not allowing
the transaction. The sub-fund referred to is distinct from the existing sub-fund named "ASEAM Equity” as presented in the
Statement of Net Assets,

17. Significant Events
Changes in the Board of Directors

Mrs. Carine Feipel and Mr. Benjamin Lam were appointed respectively on 2 April 2024 and on 5 March 2025 as
Independent Directors by co-optation of the Board of Directors. Eimear Cowhey resigned from the Board of Directers on 5
March 2025,

Other events

Brazil Bond has been closed as at 15 May 2024.

Strategic Duration and Income Bond has launched as at 6 September 2024,

18. Subsequent Events

Global Sustainable Equity Income has been renamed Global Equity 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.

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

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

As at 31 March 2025

Quantity Currency Market valus o nat Description Quartity Cumency Market value % el
assets assels
R SAMSUNG FIFE £ MARINE -
e EURARCE nrm L 8204170 28T
Transtarable Gecunties Admitted ts an DMl Stock ExenangeListing BAMSUNI LIFE WESURANCE €2,697 il 4366063 12
5K TELECOM ;13 KR 5805 108 3
Dupositary Recspts
China Tatwan
WEPSHOP HOLDIRGS 564734 ush 5 HI7,176 £ CHROMA ATE 294 000 D 2523505 088
BRI ﬁ|§ HON HAI PRECISION SOUSTRIES 1,304,000 ™D 5734026 200
HING VAN ELECTRONICS 1226, 0000 Two A230 36 192
b MECHATEN 13,000 D 5567954 148
HORE Bas 20208 uso nemes 1w e S0 b Apaehed 1
MPOSYS 41,187 usn T ED 5] MANUFACTURNG B3 BEE T 23018554 L1
_im_ﬁ UNIMGCRION TECHNOLOGY 1,587 000 T 4421273 158
Tetal Dapositary Recepes WISTRON CORP 1093 00 W 3137 204 110
Shares T 50
Total Shares AT
Auntral
* Prefermed Shares
EHP BILLITON 206,736 D 5,337,299 neg
FORTESCUE METALS CROUP 203 g AuD D255 [the] 8
BANTOS 2547 Ao Zar SAMBUNG ELECTRONICS 2% 584 [ 10,787 ga2 3
TELSTRA CORP 2,962 656 D . y
B13 Total Preferred Shares O TET BRI EX
K Total Transterabis Securties Admitted to an OMmclal S10ck AT, 505001 ]
Exchange Lisbng
AUBARA GROUP HOLDENG 134 400 HED FEIER ) [ikid
BAIDY 925,200 HID 10,704,562 374 R —— - hein
PUNG AN MSLIRANCE #° 2,055 200 HiD 12232132 4am Dther Nat Assats SE0TDES o8
SHENE O TN TERNATICRAL . r
12,500 HED 8,100,759 A
GROUP HOLDINGS T =
NG 347400 HKD 3 A5 200 ot ek Aot ol ol
UNHFRESIDENT CHINA HOLDINGS 5471000 HKD £ 017 730
) T0.15
Heng Feng
A4 TRTP 572,700 HED 7327455 1%
EUTWEIZER EREWING 2435 300 HED 18447620 4m
HE EXCHANGE § & CLEARING 02,300 HiD 022 1m
LINING 2251200 HKD) 4607 005 181
TETIIM "I
na
60 ONE Wask a2 R VATIED L]
DAt CAPTTAL ADWISORG 497 34 I8 1567 T oad
OUF 403,329 iR EFIIRES LE
HCL TECHROLOGIES 22088 iR 4,100,619 143
HOPC ASSET MARSGEMENT 15,178 1R 724 bl
BOLA GRID TRUST 3,79 a7 R 6,180,680 215
BF 0SS 2703 R 2583503 LE ]
MNOEPACE BUSROESE PARKS BB MR bl JEEATE L}
POWER FINANCIAL
el a2 002 R 3,308,383 15
RELLANCE WIPFCOH LIFE ABSET sl
e 669 965 HR 6,003,956 20
W5 TER ]
HSEnELS
AR CORPORANDD 175072 100 iR 5124/686 11
BANK NEGARA IRDONE &4 209 1500 1DR 1B 0ET O
EANK FAKYAT NDONESLA 38,349,100 ] 3ITEE EE
TELEKOMUNIKAS) INDONESIA H
s 21,133,100 ] 3075530 1oT
TBAIEOES &TE
Hathariards
PROSUS 2659 EUR 2,125,843 074
FRFTT) 5]
Bingapors
DES GROUP 211490 500 7. 30nE3T 755
FHGAPORE .
i 0,554, 75 3
TELECOMMUNICATIONS el e ! 2 "
17,756,558 5]
South Karea
WE FIMANCIAL GROUP 122,55 HREN E553012 3]
SAMEUND BLECTRONICS 2EETE W §ixRE1E Lk ]
The accompanying notes forrm an integral part of these Snancial staternents,
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Statement of Investments

As at 31 March 2025

Chinese Equ
Staternent of
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Transferable Secunties Admitted to an Official Stock ExehangsListing

Deposttary Recepts.
China

HE HOLONGS
PRNOUODUD

Tetal Dap oaitary Recapta
Fhares

Ehina

ADWANCED MICROFASSICA THON
EQUPMENT
AGRICULTURAL BANK OF
CHRA W

ALIBAGA CROUP HOLDENG
AL CONCH CEMENT
AHTA SPORTS PRODUCTS
SRR HOUDENG SHENIHEN

BaID)
BEUING KINGSOF T OFFICE

SOFTWARE
BELING ORIENTAL WUHONG
WATE RPROCE

EYD H"

CHMA COMMUNIC ATIOHS
CONETRUCTION

CHRMA CONSTRUCTION BANK H*
CHRMA UFE INSURANCE "H"
CHRA MERGNIL DWIRY

CHIA MERC HANTS BANS H"
CHIA MOLYECENUM

CHRLA RESOURCES LANT

CHRMA TELECDOM CORF "
CHRMA YANGTZE POWER

CITIC SECURITIES "A"

CITIC SECURTES W*
CONTEMPORARY AMPERER
TECHNOLOGY

EAST MOMEY INFOSMATION W
Ed EMERGY HOLDINGS
FOMCONN INDUSTRIAL N TERNET
CEELY AUTOMOERLES
HADILAD N TERRATICMAL
HOLOEWG:

HUATA SECURITIES.

HUEHOU DESAY SV AlTOMOTIVE
HGON INFORMATION
TECHNCLOGY

CBE

INHER MONGOLA, YL
BDUS TRIAL CROUF

WHOVENT M DLOGCS

0 COoM

AANGEL HENGL
HIGHPRESSURE Ol

AANGEU HENGRIN MEDICINE
FINGDEE INTERNATIONAL

[otel= g

FLISH DU TECHROLOGY
FWEICHOL MOUTA
LONGFOR PROPERTIES
LU SHARE PRECI 50N NDUS TRV
MEITUAN DIANPING

MIDEA GROUS

MEUE GROuS

METEASE

PRYG AN NSURANCE W
POF MART INTERSATIONAL
GROUP

SHENZHEM ZHATWE | MACHINERY
SELECTRONIC
FMARTSENS TECHNOLOGY
SHANGHA!

SUTHO VERCHI ELECTRIC
TENCENT HOLDNGS

TRIP COM GROUP

WAL SEMICCHEUCTOR "A"
WA APPTEC

WA BICLOGECS:
ittt )

The accompanying notes form an integral part of these fnancial staternents,
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Cuantityl Currency Market value et Description Guantity/ Cumency Market valus  %anet
Face Value ansetn Face Value assais
P i 2,640,900 =" 12810089 1
DG MG GROUP A 1,543,000 CHY 05
X
Hong Heng
BEIGENE I HHD 54473 om
208 66 uso 4170010 0% CHINA CVERSESS LAND & o P s B
F i usD 27351526 1 o irffe Lo 3 A
ENTHRORISES 1,200,000 wao EREET] as
BT 4.6 s
CHUARESDURCES UFESTILS 25,000 wo 1300345 a1
CHINA UNICTM 3,570,000 HHD 3987417 LT
CHOOT 04,000 L] 4083 396 oor
HE EXCHANGES & CLEARING 251,500 =D 11,145 720 15
A pORG SEMCONOUCTOR A0, i D 1,268 090 017
298,114 oNY 7478953 10
4 N LENDWO CRDUP 28 18,000 L] 3526424 048
7,00 000 HED a42T8 50 o5 HPENG A LN L] S50 ATT L]
& 303 478 HID 0T IT L1 T =
1,303,100 eny i 080 —
56T A0 HED [ rlpel o8t
359,500 CNY 1,850,597 (e }] MEDSATER 73,000 ™D 962879 013
967586 HED pAE Fea: Ll 155 TANWAR SEMIC CNDHICTOR
05,183 CHY 4373854 om MANUFAC TURING 52,000 D 5262254 am
2847200 ENY 347,565 o Total Shares 665305 T4 X
403 qoa HED 0E43972 el —
Total Transferabie Securties Admitied to an Offalal Block HEALEI0 3
7,083 00 KD 435,200 om Exchings Listng
50,500 4680 HED dd 311048 B0 Traded Marke
4,298,000 HKD Bzms02 (R} "
1,136 £00 HED plicis] o
1,26 000 HiD 10TTZS1S 185 thina
,008 00 CNY 4,500,830 (k-]
1572500 HD 609,336 oE o TUSMED 424 500 WD 1,681,786 om
9,576 000 HiD 1413061 1m pih s e e
1,580,100 CNY T2 (LE] TEI:H!iDLDG‘r 656,500 HD 3289073 e
56,000 Ny 1,301,918 0t —_—
1085 200 HED Pdirahl] k]
75 562 CNY 12093633 (] HengHeng
ooy 'mE 2% secomuene
1,&)&‘3!1 s 4@_3; by MANUFAC TURING 2,20 000 Losie] 11.059,168 i
5 = 3 I TERBATIONAL
1,006 Q00 HED TR0 L] IE18! L7
28,000 HED 1462528 0nm Tom Shares 18,020,147 24
1,284 00 CNY 3179837 043 Bends
343 200 =4 ] NS0 [Pk o]
06 P60 ENY a,080860 [} Hong Hong
RS 00 HED 61T T8 HONG KON (OO T) I
968,500 CNY IEENE0 [F] 0TI e e s b
1,704 500 WD 7439500 ] —ETEY 10T
98 450 HHD AT % T Temnn 1=
518,200 CNY 540,950 o Total Traded 32 588000 144
Market
A547300 SN 302251 Dz
Tatal tvestmants = Tmomsw 99
41100 HED &82,187 om
0 600 HkD 30031 73 a4l Other Net Assats [T 228
14 400 HKD AT L}
ey pirt 5385259 L8 Total et Assets THOTT 062 100
1,320,000 HKD 1,664,357 (1]
65575 CHY 4319096 3]
1881370 HED npETIN 45
70,378 CNY 5,091,854 )
4% 00 HED 4,267 504 an
bt HED 19,068 235 8
3,425 500 HED 08 26T m
655 G0 HLD 13412619 181
90200 Ny 8,537,060 [}
a73M CNY 6293260 L]
28 568 CHY 707,154 0m
1,128,200 HKD 725653 2
130,292 HiD 12533501 1
152,100 =1 EEIEY-] 048
1,309,700 chyY 12344 055 i8r
1.632 000 HED SET4073 o
.30 G600 HiD 43T 502
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Statement of Investments

As at 31 March 2025

Quantity Currency Market valus B net Description Quartity Cumency Market valug W el
st assets
vty MTN GROUP 153,713 AR 11,515 123 280
18,146 B2 [
Transterable Secunties Admithed ta an il Stock ExehangeListing
Houth Korea
Dupositary Recspts
HYUSNDA MOTOR B, S0 Lo 11320454 2T
Brazs SAMSUNG ELECTRONICS 224,018 R 16,643 956 a8
NI |} R
TAL) UNIBANCOHODLOENG 748 3658 usp, 4104750 T et wetctil —
chira T
. . e HON HAI PRECISION (HOUSTRIES /833,000 ™o B060,576 156
f i " . 1850244 A LARGAN PRECISION 113,000 ™D 8014509 e
et  — MG TER 250,000 WO 10466078 245
4984373 LE] s
AP SO O 1,252,000 ™o 37,098 pan 9m
naa MANUFAL TURTNG L
A 204 1548
HOFC BaNK I us0 1,835,300 048
BECETS 183286 uso 3,508,557 13 Ul gl
T
—_— AMRTELAFRICA 3,806,581 GER 2136524 13
T Doy Ao b o ANDLD AMERICAN 320,669 2AR 3371167 218
Shares TTATa 08T Fx
Braza Urated Stated
ToTvE 1,067,100 BRL 5,201,288 181 COUPANG 190,805 ws0 3271736 o
— &zoizas 101
Total Shares 372884721 So B2
china
Total Transterabie Securfties A dmithed to an DfMalal Btock o] ]
ALEARA GRCUP HOLIENG 1288616 HED el ki) S Exchangs Livting
BYDH" 252,000 HKD 14,237,189 347 Traded en Anuther Marke
CHPMA LONGYUAN FOWER 6.588,000 HID 5515495 13
CMIC ENRIC HOLDIS 84,000 HED 7.55269 154 L
CONTEMPORARY AMPERES N . -
TECHNCLOGY 1 a0 ENY EAF. T ] - Maxics
MEITLAN DIANPING 66,220 HMD 13,300,012 328 . -
ER 1,761,377 ' 751 3
PRIG AN NSURANCE " 528,000 HED 5,045,385 T RN o e 1';:;1:1: zﬂ
SHENZHEN MNDRAY B0 i
MEDHCAL ELECTRONICS 2
TEMCENT HOLDN G5 474,100 Urited Arab Emirates
WEICHA POWER W .83 000 ABL DHABI COMMERCIAL BIANK 1300154 AED) 3,5l 04
AL 04,000 7
Total Shares T8.922 50T 988
Hungary Tetal Transterabie Secoruiss Traded on Ancther Regulsses [ 1m
Marker
QTP BaN K R Hur 43200 141 o Berimes
[T=5e] 147
Giemary
mas
SHARES MSCI BRAZIL UCITS 182,167 uso 708 a0 151
HOFC BANK R 11882569 28 S50k s o
HIHOUSTAN LINILEVER: R 7,504,089 1. Tatal Colbective Immatmant §chemes 5204504 151
1CHCH BLASIK e 4287054 104
F OSYE ek 165813 far Total imvestmants 405834 401 )
BT TECHNCLOOSES INE 4,200 241 Ll
FB FINTECH INR 6431410 1% CRRr Nt Ansets TOERATS [Ea
RELIANCE INCUSTRES 1R =3ITen 3R
SHEIRAM FINANCE 1HR 13,056,938 218 Total Nt Assets AleEzan ]
ZOMATO 1R, 5735274 140
BTSTAZIE 1654
SN
BANK RAKYAT INDONESLA 43,793,901 iR 297
[
Fanya
BAFARICOM 50,167,508 KES 7,100,244 L7
TAGOA8 T
Faud Arabla
AL RAJHI BANE 30 £26 SAR 6271188 (§ <]
TaDAWAIL i1 505 SR 771845 68
T
South Africa
CAPTEC BANIK MOLDINGS 226 R 7.6 853 1

126

The accompanying notes form an integral part of these Snancial staterments,
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Statement of Investments

As at 31 March 2025

Quantity Currency Market valus o nat Description Quartity Cumency Market value % el
assets assels
Frestants COPART 109,186 usD B127518 |
CORE & MAN o2 50 2853 966 26
Transterable Secunties Admitted ts an Officid Stosk Exenargs Listing DANAHER 16,32 5D 2297 a4 14
LCEERE 12,477 vs0 5834 349 250
Daposttary Recelpts ECOLAR ol i) 11,061 536 &g
South Korsa ECUINIX REST 1T 50 1,394 548 052
FASTENAL .70 U50 2482517 110
SAMSUNG ELECTRONICS 28T usD TH0E 514 § 25 BEST SO0LAR W50 2710064 130
] 1 HUBBELL w50 2200357 LE]
MICROSOFT (7] sm
Tabwan PROLOGES ] 651803 162
- o WEEAL TOCORE [l & 106 F 16 180
TARGAH GEMCOHOUCTOR = o I R WER S ARALYTICS wsh 10,056 263 a5
& — WASTE MAN S0 3668073 169
Dapostry Réceeds 3 WAT TS WATER TECHNOLOGIES ST 5122 584 23
Shares HYLEM HCORPORATED UED 4 755 B4 .13
China Total inares ;1g|é u%
EYD 19,200 Hi 5033135 2% Total Transierable Securtivs & dmitied to an Giflcial Stock 20,0088 [T
CMC ENRIC HOLDIMG 5,308 000 HKD 43797048 k] Exchange Listing
NARE TECHNCLOGY i = Total imvestmants TG0 TRR ]
DEvELOPMENT 1523 148 CHY 4580278 20
T wmawm i Cthaer Hat Assets 4ATA R0 1
France Total Het Assets T mmgEiTET e EXSOEITET MO0
CAP GEMII 18,499 EUR 2752607 12
SCHNEDER ELTE o O EUR 80 T 7 Bl
[XEZEIT 408
Garmany
E N &1 BUR BAS 713 2m
BFIHECH TEC HRCLOGHES 151903 EAR o MAA1T h
MUERCHENER RUECH a3 EUR paTaLT @
L] 25,150 EUR EEFREME 238
1 [
retand
ACTENTURE CORP 17418 uED 3353349 3
EMLRFIT WESTROCK 81252 GBF 40732
TRAME TECHNOLOGES AR usD 14 645105 5 7
28T 5.8
sy
PRYEMIAN B0 55
dapan
ATEN CORP 466 00 = 3563391
Fr T T
Mathariards
ARCADNS 51270 EUR 25TTATA s
AGM INTERMATIONAL 958 EUR 4,051,743 160
BEDZIE T8
South Kere
S0 HYNIKE 14,738 KRN L3S 65 L1
= 0.8
Switzeriand
D FIRWERCH 28,730 EUR A6 1%
ZE0918 i
Urited Kingdem
ASHTEAD GROUP 1.7 oER 2742655
COMPASS GROUP T4 559 = TAAIBET
CRHOCU, I TERMATIONAL 0.7 = Ptk
S5E 0560 GEF 4, TSR
VTR
Urited STtid
ADVANCED DRAIRAGE SYSTEMS arEm uan B5E1059 iM%
AGEENT TECHMOLOCMES 31212 usD 2619868 161
AUTODESH Fri-ird L= S0 76 T
CADEMCE DESIGN SYSTEM asg usD 8971205 EL
CARLISLEFANIES B ush 743057 1
The accompanying notes form an integral part of these Snancial staterments,

320/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

Statement of Investments

As at 31 March 2025

a5 at 31 March 2025
Description Quantity! Currency Market vaive B net Description Cuantity! Cumency Market value TS
Face Value ansetn Face Value asseis
Mvriis I EXCHANGES & CLEARING 134,700 D 5969 508 38
MUK MONG SEMICONDUCTOR .0m WD 1 am om
Transferable Secunties Admithed to an Official Stock ExehangsListing JASTANE MATHESON 13,800 wsh 5T 524 o
LENCVO GROUP 120 =D 1,586,024 106
Oeposiary Receipts POWER ASSETS HOLDINGS 000 (] 419 264 [
i SMIRE PROPERTIES 581,000 D 1,273,969 0
THE LItK REIT 254,700 o0 1331964 08
PROUCTUC 1303 HPENG A 164,700 WD) 1686 105 108
ZZ083TH0 A28
Tetal Dap: Recel
ositary Resapts >
Shares
TAIWAN SEMIC CHDUCTOR
Ching MANUEAC TURING 0,000 ™D |:refesnld o=
ACVANCED MICRO-FABRICATION R A . L
EDUDP?N' o Ured K
m‘:—fUmﬂan 1,216,000 HED T31887 oar
AUBARA GROUE HOLDMG 65500 HED w210r2 am MSBC HOLDNNGE 1,V F i L] 13,318 B9 3 &
ANHU| CONCH CEMENT H® 161,500 HED 55,666 om
AHTA SPORTS PRODUCTS 52 400 HED P L] Tenl Share ke o8
S —
:‘:]ﬁ.’: CRIEMTAL YUHONG Haa0 Lz 2WREH 15 Total Transterabie Securies A omitted to an OMcial S1ock 4 TR0 a1
mﬁnc;:ﬂeci 266 200 ENY araass 1123 Exchangs Listng
pu il e "o 2 inaaT Sk Transterasie SeLurmti 65 Traded &N Ancthar Reguiines Mak e
CHELA CITIC BANK H* £h0,000 HED 524,840 o Shars
CHRA CORBTRUIC TION BUNK *H* 10,410 680 HED 9,204,008 5
CHMA NTERNATIONAL Ghina
CAPITAL CORP W0 400 HED BT @
CHMA, LIFE INSURANTE “H° w8 00 MDD e 0% '-MG:HE.I TIGESMED 8460 - - o
CHRLA MENGNIU DARY 1,000 HID [ a2 CONBULTING
CHEGA MERE HAN T3 BANS H* 05200 HiD 2,280,143 147 MR O TEN LA T ISoATI Oy D 0.0 WD sTE170 0
CHINA MOLYECENUM 1260 00 HKD e 0E? TRCHRMSLOCY it
CHRMA RESOURCES LAND 7500 HKD 1284976 083 mari "
CHMA TELECOM CORP W 1 400 260 HED §,110:908 o HongKong
CITIC SECURITIES H* 199,000 HID 517543 0m
Eg;mmmm 24 000 CHY f:sr el [:3.5 SEMICOHRDUCTOR
NN ENERGY HOLDINGS 51,10 WD a1 om skl g iiaad =a AR .
FOROONN INDUSTRIAL INTERNET P45 600 CNY G787 na3 [r] T
GEELY AUTOMOERLES 242,000 HED 1 0w —Eamw
Total Bhares FEIRTAT T
:;ung,:tﬁam!smnmm, 15 000 HKD e LLE] wir
HKT TRUST #7000 WD TITaNa nas ‘iz
HUATA| SECUTIRIES H* 2400 HKD s [ HengHong
CRE 6,153 000 HED 43273 28
BOVENT BICLOGES 04 500 HED 1.504,198 1o HONGHONG (GOVTIOR L,
DCTM 186 250 D 4067214 283 M0 it
MINGEEE INTERHATICNAL
5200 HED 180688 om
SOFTWARE Total Bonds
HHGEFT 1658 200 HHD [IETT [T ]
L AuTE 14,600 HkD 198502 o Total Traded
LONGFOR PROPERTIES 19,500 HKD w2A1S on Markst
MEITUAN DUANPIRG 27700 HeD §562.171 am Total impestmants.
MICEA 22200 HID TaEA1E nis
MENUE GROUP 16,00 HKD B04,083 e Other Hat Assets
NETEASE 154518 HkD 2137884 2m
PG AN NSURANCE W #4000 HKD 18416 2% Ty ! o e
et IAERMAR. 150,400 HHD 2824133 T
SUTHCH VESSHI ELECTRIC 3234 CNY TIT0 s
TEMCENT HOLDNGS 1 50 HiD 14,728,053 a5
TRIF COM GROUP 37850 HHD 2,391,505 15
WEICHA POWER H* T3 000 HED 1450038 0%
WA APRTED 8 00 ENY 2,745,980 1
WA BIOLOGIES né 0 HED 10T an
HEACH 1,153,200 HED TIHETI 472
ZHEJANG SHUANGHUAN :
RS 271500 ey 1,354,561 oo
B MNING GROUP M &2 300 HED 8168 el
= mEEET oS
B GROUP 547 400 HED arzzam 267
BEIGENE 5 430 HED 116,165 oo
CHRA OVERSEAS LAND &
it 90,500 HUD 115477 an
Eﬂ%ﬁ%ﬁs %7200 HeD 965,178 [iT::)
CHREA UNICEM T 000 HED #7780z (3]
CH HUTCHISIN HOLDINGS 129,500 HKD 867 [T
CH INFRAS TRUIC TURE HOLDSWGS 153000 HKD g0 08
GALAXY ENTERTAMMENT GROUP 124 000 HHD B 505 oH
CUAHGDONHG INVESTMENT 66 000 HED 195,561 [}
HANG LUNG FROPERTIES 41700 HHD 355883 (3]

The accompanying notes form an integral part of these Saancial staternents,
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Statement of Investments

As at 31 March 2025

enits as at farch ]
Quantity Currency Market valus o net Description Quartity Cumency Market value % el
assets assels
[ — FETROERAS 604,000 BRL 3 530 557 39
[CRED] 0.5
Tranaf erable Seounties Admithed ts am OMficid Stock Exehargs Listing Total Préfarred SFamd oy 1.
Omosary Receipts Total Transterabbe Securties & dmicied t 2n OMcial Stock 31,470,550 [
Exchange Lisbng
Brazs Ot Transteratie St
VALE (US91H12E 1055 R usD 75084 3 5 Shares
Hetheriands
Chira
MEBIUS GROUP T4 AET [T 3 3
PR OCU0 5581 usD ETSITT 0 69 = =
ETRITT o.E
Russian Federmtion
nas
GAIPR O™ 2015, 76% Ll .
HOFC AN 11,788 ush 0.8 MAGHIT= WA Rug -
ROSNEFT QIL™ 48,37 wug -
Tetal Depositary Receipts 508 SRERBANNT 1 457 604 RS 3
$ TES GROUP NOLDINGS = g il -
P— Total Share . .
B3 BA BRASL BOLSA HALCAD £72.100 BRL 1412396 14 Tatal Caher Tranwfarabis Secuntias -
i b i e i Total investmants #6710, £
HAPVIDA PARTICIPACCES E
BVESTIMENTOS . B FEEE T o maanses —aw =
LOCALIZA RENT A CAR B8 200 BRL 24,545 om
NU HOLDINGS wom L] ATRIN a9 Total Nt Assets BEITEEES W00
PETROAID 142 200 BRL 87,324 LH ] i
PETECBRAS 181 ona R Tl i HAd ory h 0o CECUMFIBRCES Dus 10 the Ulirasss bnd Rulils T304 wnde 25 Febiany N0
or
M sagRAZL D sm dmm s Cracenom s wsmer oty s i v oo e e
TOTVS foced | BFL RN (k-]
WEG 29,70 BFi. 3614775 I EE
TRETETES Tom
China
ALiARA GRORIP wDLDNG h a2 Hidh 12,810 [
EYDH" 7600 HKD 33T467 a0
CHREA LONRGIAN POWER W 2,54 K00 HED 1 TEERETO m
CRC ENRIC HOLD®IG 2,062 (oo HED U TE 29 LE: -3
CONTEMPORARY AMPEREN 2 )
TECHNOLOGY Elal il a5
MEITUAN DUANPING 176,370 ] an
FRIG AN PISURANCE 254500 HHKD (R
SHENZHEN MMNORAY ES0 ;
MEDICAL ELECTRONICS s ol o
TEMCENT HOLD®NGS 1330 HKD -]
WEICHA POWER H* BT 00 HED ne|
AT 00 200 WD 1.3
i
s
EANLHAN BANK Ll iR 1473428 L]
EniaR T ARTEL 10,07 N LN e ] aa
HOFG BNk 180,00 IR TES053 T
HINDU STAN UNILEVER 5412 R 1992973 20
HCRCT BAME 86D 6 IR L il T 5
BFOSYS 12435 iR 27255833 rm
WRIT TECHNOLOGIES g3zr R 127235 k-]
MARUTI SUZLIKI INDA 17316 i 2334289 238
Pl FINTECH B 356 R 1568004 N:]
RELANCE INDUSTRES Fovheo iR CEEER ] 4.5
SHRIRAM FINANCE 475 E70 R 3267010 33|
TATA COMBULTANCY SERCE 20T R 850,387 HEr
DM TO Ts a0 hE 10T 191
Urited Staten
MERCADDUBRE LR usd 360,589 L)
Tetal Shares ;I% %
Preferred Shares
Brazi
BANCO BRADESCO 1,006,397 BRL 2273161 13
ITALL UINIBAN COBANCOMULTIPLD E31 490 BAL 45T 653 468
The accompanying notes forrm an integral part of these Snancial staternents,

322/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

Statement of Investments

As at 31 March 2025

Guantity Currency Market valus o nat
assets

Transferable Secunties Admitted to an Officasl Stock Exchangs Listing

Dupositary Recalpts
arazi
EMERAER TR
Tetal Dapositary Receipt
Bhares
Brazd
AMBEY & A5 B0 BRL S811,198 S0
B3 54 BRASL BOLTA BALCAD 2336 68 HRL AT4TETT 41
BANCO BTG PACTIAL BT 400 BRL SME209 LR
EANCO DO SRASIL 549,200 aRL 3,181,592 27
e 0500 BRL 2563906 2m
ENERGISA 3T 00 BRL. §E5 168 (<)
OPS PARTICIPACOES £ A :
A MO MEN TS 534,100 BRL 13785697 (K]
151,300 BRL 1,095,800 oo
LOUAS RERNER 556,200 BRL 12185791 LN ]
HUHOLDINGS L] usn Bt Tar
PETRO RO 537300 BRL 345758 M
PETROBRAS E13g00 BRL 44558159 ]
Raia DROCASIL 206 5ae BRL. TR2E 1]
FEDE [0FOR 54D LT 4T T BFL. 3185549 27
RUMD Taren BRL 22BN im
SABESE OM 28,200 BRL 5845400 505
SRR TEIT ESCOLA DE CANASTICA 1 '
E DNCA, a1, 1m0 BFL 1A A LE-]
FUTANC PAPEL E CELULOSE AT3 400 BRL. 32 T am
TiM SABRATIL 093N BRL ok ekon ] x5
TOTvG 1,500 BRL 1559063 T
WALE 1,018 533 BRL 10,065,029 k]
Wit ENERGA a1 a0 BRL 1,168,257 1m
WEG 12,800 BRL 5637537 4 BT
81596548 EE]
Urited Smtes
MERCADLESE e usD 1 TTREED 1.5
Tatal Shares BEITOEG T
Prafarmed Snared
Brazd
BANCD ERADESCD 1625114 BRL 354877 an
CEMTRAIS BLECTRCAS T 1
BOASILEIRAS B° 235100 R 329,35 LR )
O RO 557 648 aRL 1EERI1S nad
AL INVESTIMEN TOS 1,705 505 aRL 2823583 244
TTAL LN B O BANCOMULTIFLD 1711330 -8 9581267 B
PETROBRAS T AN BRL 5100836 d.4d1
Total Praferred Snand DAETATHE e

Tetal Tranwfarabie Sacurition Admithed to an Ofean Steck 110,560,188 ]
Exchangs Listing
ol BItI Ve INveEim et Schamis.

Dermany
ISHARES M0 BRAZL UCITS 28530 usn BE5 356 08s
Tekal Collective Invesmm et Schames JH
Tetal nwaitments 1i4, 1
OCher Net ASS &ty 1, IR 508 108
Tetal Hat Assats 118,77 0000
The accompanying notes form an integral part of these Snancial statements,
148
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Quantity Currency Marketvaluse  %onst Degcription
assets
SEMSA TA TECHNOLOGES
nveszmans HOLDING
Transteribis Secunties Admittad ta an OMicaal Seoek Evenangs Listing TR0 HOLDMGS
Shares
United States
Canada
M co
LFONS GATE ENTERTANMENT 7 usD 104,725 omE AEBOTT LABORATORIES
PROGRE G5VE WASTE AEEVIE
CONNECTICNS i V it ABERCROMBIE & FITCH
T T AEM B DUSTRIES
ACADENY SPORTS & OUTOO0RS
£Nen ACADL HEALTHCARE
ACCO BRANDS
T T
SONET JEWELERS 1,48 UED "1 Fis) :g | WORLDWADE
= ACUITY BRANDS
watana ACUSHNE T HOLDINGS CORP
ADCRFE HOMECARE
ACCENTURE CORP 10,29 us0 2150288 ] ADOBE SYSTEMS:
HMLEGON 63 uso a2918 o ADTENE
AON IRELAND 158 uso 3,380 o ADTALEM GLOBAL EQUTATION
CRPRESS 140 usp 61,10 o ALrAN CE AUTO PARTS
CRH (E uso 635,796 on ADVANCED DRAINAGE SYSTEMS
SAZ7 PHARMACEUTICALS 490 usD [SekEe] a0 ALMVAM CED ENERGY INDUSTRIES
ﬂmmﬂs a0 usD TO3.080 nx AlrvaN CED MCRO DEVICES
. ATVAN TAGE SOLUTIONS
MEDTRONIC GE= ush aTsa21 oz st
NEW LMDE 22 UsD 0 5 [Pk AES
NVENT ELECTRIC & uso 088 om
PENTAR a1 usn 5658 0w AL NhneRs
FERRIGO 3968 uan B5403 [e1<] AGCD
SEAGATE TECHNCLOGY
HOLDERGS 3,08 usD 280,230 L) AGILENT TECHROUOGIES
STERS =31 usD 119491 o AR PRODUCTS & CHEMICALS
TE COMMECTMTY 28 ush FEsa o AR T"";HWEE“'-CEB
TRANE TECHNOLDGES i ush ITETT o ARBNE
WEATHERFORD INTERNATICHAL 188 1] T4 o
AMAMAl TECHNOLOGIES
WALLIS TORERS WATSON 1314 ”m% ALASHA MR GROUP
I ALEANY INTERNATICHAL *A°
Dk, ALBERTEONS COS
AT
acoR naz uso 302,152 o ALICH TECHNOLOGY
CLARIVATE 11m8 usp 42772 om ALLEGHENY TECHNCLOGIES
ALLIAMCE DATA SYSTEMS
ALLISON TRANSUISSICN MOLING
Lyt ALLSTATE
ROVAL CARIBEAN CRUISES a7 uso 74181 o MH'TI:;:&LRGM
a8 FESCRACES
ALPHABE T “A*
Muthwriards ALTICE 354
CHH INDUS TRIAL 73491 =) 285003 o ALTREA GROUR
FRANKS INTERNATICNAL 1813 s 759 om ANAZCN.COM
NP SEMICCHEACTORS 1m usD 218093 0.6 AN ENTERTAMMENT HOLOW S5
AN NETWORKS
AMWENTUM MOLDINGS
Singapore ANERCO
AWEREN
FLEXTRONICS I TERNATIONAL 24,141 ush TE1 473 03 AMERICAN ARLINES GROUP
AMERICAN AXLE &
MANUFACTURING
Suitzeriand AMERICAN BAGLE OUTFITTERS
ANERICAN ELEC TR POWER
ME 1654 wa0 atn obe AMERICAN EXPRESS
APTH wOLDINGS 1S uED Trase 0 AMERCAR FIHAN CIAL GECUP
BUMNGE CLOBAL 237 uso 181,095 00 ANERICAN INTERNATIONAL
GARMIN ha UED 1di 806 05 GROUP
1584, 141 [ AWERICAN TOWER
AMERICAN WATER WORKS
Tealland ANERICAN WOODIWA
PICOLD REALTY TRUST REIT
FAgRIET 26 usg ases om A LTy THIeTAR
amm o ANERISOURCEBERGEN
Urited Kingdam ANETEHR
AGEN
CAPRI HOLDINGS 5187 ush 100562 1] AN OR TECHNCLOGY
CUSHMAN AND WAKEFIELD 20578 usD 211,285 oor ANMEAL PHARMACETICALS
GATES IMCUSTRIAL 4068 usp 3549 ooz AMEHEMCL
JAHUE HENDERSOM GROUP @ ee usD TI0R oo ENALDG DEVICES
HOBLE CORP 112 uso 532 om ANGH
RCIVANT SCIENCES 3219 uso 278 am ANHALY CAPITAL MAMAGEMENT
ROTALTY PhARMA 2768 us S5673 003 ANEYS

ANTERD MIDSTREMM

Quantity Cumency Market valus  Sonel
asseis

ER
013

6,537
.74
BT

L5

11,566

1872

5,657
241
105

s
4%
113

514
2,208
ko s
ERE
3280
&Y
2675
1678
s
T

FAL -3

V2
2688
37
(=3
s

Lird
TH

2564
510

5547

LRk
.78
47,142

EE

1314

T
o
3,590
13,697

(1~

D

Fxe}

6,085
(E= 0
%

6
e
A3

=
288
7.7

7260
pAES
4780
2367

@
3305

The accompanying notes form an integral part of these Snancial statements,
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D V8 o

w50 9547 [ifs]
TE8BTT

w50 947 ga7 Lk
wsh 1.286 751 o4z
UsD 1.7BE 596 o5
w50 b6 254 1] :]
wED 240 260 0.9
S0 BT om
wsh 23447 oo
S0 24114 anl
usD e om
ush 52583 o
50 36333 am
wsh LR Lk
S0 aram Qi
w50 270 00 L] = ]
wED 41973 o
w0 280 08 o
w3 30,750 o
W50 a1774 o
w50 mns oot
Us0 124395 ke
ush 288 104 om
wEh o0 097 oo
usD 101535 o
w5 IEA o
U50 154275 00
us0 131421 ang
usn 136 356 fids
[T AT §78 [i]:+]
wsh a0 548 o
W50 97342 om
S0 120477 0og
S0 1 508 ool
UsD 1381531 043
wED 17864 0o
w50 68624 om
wsD 20 fG oAl
wEh 3% oo
S0 47305 anl
3D 531338 air
S0 185224 fl
w50 4 po2 am
w30 FETE S0 136
wsh P ] -]
W50 544 310 0.8
WSO 4981555 182
S0 135 290 oo
50 26374 aa
S0 34707 ani
wih A2380 o
50 RNk o
w3 aaragt 0w
S0 2003 ooz
wsh v ua 0
wED Pl L]
WD nrpm o0:m
wsh 100 a2 (<]
50 526256 o
wsh mam oo
50 LE am
w50 36 206 aal
wED 27563 o
¥s0 05574 oo
wsh 226780 onr
50 122550 00a
50 761 B6S 0
ush (ERE L0 o
usD 3308 oo
wED ariym LR H]
w30 424 5B 0w
wED a2p59 Li]el]
wsh 48313 o
50 30807 oo
w50 0 424 am

149
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Economic Scale US Equity (continued)

Staterment of investrments as at 31

(Expressed in USD)

fiarch 2025
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Description

ANTERD RESDURCES CORP
AMTHEM

AOSMITH

iy

AP GROUP

APOGEE ENTERPRISES
APPLE

APFUED INDUSTRIAL
TECHNOLOGES

APPLIED MATERIALS
APFLIMVIN

APTRRGROUP

ARAMARC HCLDINGS
ARCBEST

ARCH CARITAL GROUP
ARCHER DANIELS MIDLAND
ARCOISA

ARES MANACEMENT

AFISTA HETWORKS HPY
ARME TRORG WORLD DU S TRIES
ARRONY ELECTRONIC
ARTHUR ). GALLAGHER & GO
ARTIZAN PARTHERS ASSET
MANAGEMENT

ASEURY ALTCMOTIVE GROUP
RSN

ASHLAND GLOBAL HOLDINGE
ASFOCIATED BaN-LORP
AGHIRANT

ATET

ATHORE MTERKATIONAL GROUP
ATLASSIAN

AMUTCOESHK

AUTOLY
ATOMATIC DATA PROCESSMNG
ALUTONATION

AFTOIONE

AVALCHEBAY COMMUNITIES
AVANTOR

AVERY DENNISON

AAENT CORPORATION

AVIE BUDGET GROUP

AYNET

ARALTA COATING 573 TEMS
A1S CAPITAL MOLDINGS
BAKERHUCHES

BALL

BANHK OF AMERICA

BANK OF CALIFORNIA

BANK OF NEW YORK MELLON
BANK OZK

BANHLUNITED
BARRETT B INESS SERICES
BAXTER INTERMATIONAL
BEACON ROOFING BUPPLY
BECTON DHCHINSON

BELDEN COT

BELLFANG BRANDS
BENCHUARY ELECTRONICS
BERHSHIRE HATHAWAY 0°
EERRY PLASTICS GROUP
BEST BUY

BGC GROUF

EBOGEN IDEC

ERC-RAD LABCRATORES
BuS W OLESALE CLUB HOLDINGS:
BUACHROCK FURLING
BLACKSTONE GROUR
BLOCMIM ERAND'S
BLUE OWL CARITAL

BOEING

BOISE CASCADE

BOH FINANCIAL

BOCHING HOLDINGS

BOOE ALLEN MAMILTON HOLDING
BORTWARNER

BOSTON PROPERTIES
BOSTON SCENTIFIC
BOYD GAMING

BRALY A

EENCH T HORLZONS FAMILY
SOLUTEON

150
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Description

BRGHTEPHERE INVESTMENT
CROUP

BRIGHPAEYW HOLDIRGS
BRINKER INTERNATICNAL
BRINCS

BRISTOL MYERS SCREER
BRIXMOR FROPERTY GROUP
BROADCOM CORP
EROADRIDGE FMANCIAL
SOLUTIDNS

BROCKDALE SENICR LIVING
BROWN & BROWN
BROWH-PORMAN T
BRUHER BICSCENCES
BRUNTWICK

BUCHLE
BUILDERS FIRS TSOURCE
BURLMGTON STORES
B TECHNOLOGES
CAROT

CABOT CuL & GRS

CACY I TERMATICHAL *A°
CADENCE BANK

CADENCE DESICH SYSTEM
CAESARS ENTERTAINMENT
CALERES

CALLMWAY GOLF
CAWPEELL SOUP
CAMPINGWORLD HOLD MGG
CAPITAL DWE FINAMCIAL
CARDIMAL HEALTH
CARUSLEPANIES
CARLYLE GROUR

CARMAK
CARIVAL (PA1438483008)
CARRIER GLOBAL

CARTERS

CASEY'S GENERAL STORES
CATERPILLAR

(- T4

CHOE HELDINGS

CBRE GROUP

CCC BNTELLIGENT SOLUTIONS

cow

CELANESE &

CENTENE

CERTERPOINT ENERGY
CENTRAL GARDEN & PET "a®
CERSTIAN HCM HOLDING

CF INDUSTRIES HOLDN G5

CH ROBINGON WORLIMWIDE
CHAMPMOHY CORP
CHARLES ANE R LABORATOMES
CHARLES BLHWAS

CHARTER COMMUNICATIONS A"
CHEESECAHE FACTORY
CHEMED

CHEMERE ENERGY

CHIPOTLE MEXICAN GRILL
CHORD ERERGY

CHURGH & DWIGHT

(=T

CINCBMATI FIRANCE
CINTAS

CIHCD FYSTEMS
CIMGROUR

CITIZENS FINANCEAL GROUP
CPATAS RESOURCES
CLEAN HARBORS
CLEARWAY ENERGY
CLEVELAND CLIFFS

CME ENERGY

CHEO FIMANCIAL GROUP
COCA COLA BOTTUNG
COCACOUA (UEIN2NE00T)
COGHIZANT TECHNOLOGY

Quantity Cumency Market value
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The accompanying notes form an integral part of these Enancial staternents,
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Statement of Investments

As at 31 March 2025

Economic Scale US Equity (continued)

Staterment of investments as al

(Expressed in USD)
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Description

COLULISLA BaNHING SYSTEM
COLLMEDLA SPORTIWEAR
COMDAST

COMERICA

COMFORT SYSTEMS
COMMERTE BANCSMARES
COMMERTIAL WETALS
COMMUNITY HEALTH SVSTEMS
COMSTOCH RESQURCES
CONAGRE FOOOS
CONCENTRA GROUP HOLDINGS
PARENT COM USDO.01
CONCENTRIN

CONGOL ERERGY
CONSTELLATION BRANDS
CONSTELLATION ENERGY
COOPER 006 NC

COPART

CORE RATURAL RESOQURCES
COREBRIDGE ANANCIAL
CORNNG

CORFAY

CORTEVA,

COSTCO WHOLESME
COTY A

CRACKER BaRREL OLD COUNTRY
STORE

CRANE
CRAWFORD AND OO A
CREDIT ACCEFTANCE GROUF
CROCE

CROGS COUNTRY HEALTHCARE
CROWH CASTLE REIT
CRCMH HOLDN G
CE0SYSTEM INTERMATIONAL
(5]

CUBESMART

CULLEN-FROST BANKERS
CLUNMING

CURTIES WRaGHT

CVR EHERGY

DVITA HEAL THOARE FARTHERS
DECHERS QU TDOOR

DEERE

DELL TECHNOLOCEES
DELTA AIR LNES

DELUNE

DENTSPLY SIROAA
DESIGNER BRANDS

DEVON ENERGY

DEXCOM

DIAMONDBACK ENERGY
CHCH'S SPORTING GO00S
DHGITAL REALTY TRUST REIT
DHGITALBRIDGE GROUP
DRLARDS A*

IODES

DISCOVER FINARCIAL SEFVICES
DS COVERY

DOCUBKN

DOLEY LABORATORIES "A™
DOLLAR GENERAL

DOLLAR TREE STORES
DOMIKION RESOURCES
DOMINO'S PIZZA
DONALDS O8N

DOORTIASH

DOVER

DOw

DRHORTON

DRCFHC

DIE ENERGY

DUKE ENERGY

Dith & BRADSTREE T HORDIRGS
DURONT DE KEWMDURS

Guantity Currency Market value
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&
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D247
2,119
TG T4
2r5AN
&4, 78T
40648
=a
674,806
TS5
617,187
76
BEET3
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45T
TTEE
491,326
IEENE
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80P
153843
AT
53088
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Description

TIMC TECHNOLOGY
CYCOM INDUSTRES
EAGLE MATERIALS

E&ST WEST BANCORP
EASTMAN CHEMICALS:
EATON

EBsY

ECHOSTAR &

ECOLAR

ECOVYST

EDGEWELL FERSOMAL CARE
EErwaRts UFESCIERCES
ELANCO ANIMAL HEALTH
ELECTRONIC ARTS
ELEMENT SOLUTIONR
ELILILLY

ENBECTA CORPORATION
EMCOR GROUP
EMERS0H ELECTRIC
ENCOMPASS HEALTH CORP
ENERGITER HOLDING
ENERSYS

ENCAS

ENSIGH GROUP
ENTERGES

ENTERGY

ENASTA HOLD®GS

EOG RESOURCES.

EPau STSTEMS

EQT

ECANFRS

ECLUING REIT

ECUITASLE HOLMNGS
EQUITY LIFESTYLE
PROPERTIES REIT
ECUITY RESIDENTIAL
ERIE INDEMNITY "a"
ESSEX PROPERTY REIT
ESTEE LAUDER “A°
EURDHE T WORLIVMADE
EVERCORE PARTHERS A"
EVERGY INC

EXACT SCIENCES CORP
EXELON

EXLSERVICE WOLDINGS
EXPAND ENERGY

EXPEDA

EXPEDITOR INTERMATIONAL
EXTRA SPACE STORAGE
EXXON MOBL

EZCORF

FENETWORKS

FACTSET RESEARCH SYSTEMS
FMIR FSEALC

FAGTENAL

FEDERATED INVESTORS
FEDEX

FERGUSCH ENTERFRISES
FCEUTY HATIONAL INFORMATION
AFTH THIRD BANCORP

FARST ADVANTAGE

FRST AMERICEH FiNAMNCIAL
FRST CITIZEMI BANCSHARES A"
FARST HORZON NATICHAL
FRST M TERSTATE BANCEYE "4
FRST S0LAR

ARSTCASH HOLDINGS
FARSTENERGY

RSERY

FVE BELOW

FLOOR AND DECOR HOLDEINGS
FLOWER FODOS

FLOWSERVE

FLUOR

P

FNE

FHFY GROUP

FOOT LOCKER

FORD MOTOR

FORTIHET

FORTIVE CORP
FORTRE A WOLDINGS

Guanthty Cumency Market value
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The accompanying notes form an integral part of these Enancial staterments,
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As at 31 March 2025
Economic Scale US Equity (continued)
Staterment of invastrments as at 31 March 2025
(Expressed in USD)
Description Guantity Currency Marketvalue  %onet Description CQuantity Cumency Market value  %net
assets asgeis
EORITUNE BRAMDS HOE & 1547 N s e HONEVWELL INTERRATICHAL 414 usn 877585 Lk
: HORMEL FOODS 399 5D 1224464 004
FE CORPORATIONS 23 uso 182,100 [T RO AN il b g oy
FRANK RESOURCES 10,128 uso 193243 [ :
: g HCMET AEROSPACE 1 5D 186 a7 o
FRANKLIN ELECTRIC T uso ha8? am o 15’?: pree “,*:M i
ol 9,408 uso 5907 on WUBBELL 28 w0 n2,100 om
FRESH DEL MONTE PROCUCE 434 ush 135553 oo HUBERGT = w0 711 o
FRONTIER COMMUNICATIONS HUMALA 1A U5 476538 015
PARENT A0 uso e 00 HUNTINGTON BANCSHARES 12463 S0 163706 0
FRONTIER GROUP HOLDINGS EET ush 008 am HUNTINGTOM INGALLS:
FTICONSULTING E" uso 1,766 am BCUSTRIES it e bl b
CANES TOR 1760 i 7253 it UM TEMAN 492 50 330 o6
GAMING D LEIBURE WYATT HOTELS 50 50 T o
o 6 [1}:-"] =B om HYSTE-NALE MATERIALS 1082 [T SL5T6 an
GAp 15 8N ush 4,744 010 MARDUNG 8" 2
GARRETT MOTION &,180 uso 0600 [ 1) EALC BN TERAC TIVE CORP naTy ush H2HE am
GARTHER *A* - ysn 195258 (17 ICF INTERMATIONAL o ] wso nx oo
0E HEALTHCARE TECHWOLOGIES 5523 usD 476,209 o5 ICU WEDICAL Ll usD 37449 ol
GE VERNCNA ™ usD 2,119 (1 e 30 S0 50242 oe2
GENERAC HOLDINGS E usn 158 oo IDERN LABORATORES 1 150 Tapaz o
GENERAL DYVNAMICS 2208 usn TR0 .13 FES HOUDRRGS e w30 20490 ou
GENERAL BLECTRIC o.M usD 1555504 L1 BLLING TOOL WORKE: 1,585 b 413306 013
GENERAL MILLS 5506 usD kreboi] wig BHCYTE GENCBMICS. 65 w50 2735 oo
CENBRAL MOTERS wam uso 126755 Dad FCRMATICA 1672 ¥SD 907 ool
GENTEX 1620 s 37163 oo MCERZOLL RAND 148 usD 117580 oo
GEN THERW 1370 usD 091 am IGLES MARIETS "A* 1B rsD 0 B am
CENIANE PARTS 2083 uso 240 993 o EGREDICH 1] usD 75738 am
CENWORTH FINANCLAL "4 4333 usn T8 om ESIGH T ENTERPRISES Eaid S Ak o
GEOGROUP 482 ust 128328 o FRERTY 3686 s Ean 0.4
GILEAD SCENCES 6082 uso 681,245 [ F] BSTALLED BUILDING PRODUCTS 186 wsD 1438 oo
GLOBAL PAYMERTS 2008 ush 183987 o0 WTEL o047 Rl 1878871 Qg
CLOBE LiFE a8 s E3E e HIERACTIVE BROKERS b1 uso 36302 aa
CLOBUS MEDICAL "A7 a5 usD E om RITRECONT HER TR BCIapE 121 usD 219,176 oot
0o A el vao =% fd TERMATICH FLAVOURS &
GOLDEN ENTERTAINMENT 147 ysp AT oM g 1465 550 169 BOS 06
GOLOMAN SACHE GROUR 2497 usD 1342038 [:F) I3 TERMA TICMAL BUSINESS
CODDVEAR TIRE 38387 U 7301 G MACHINES i = g oA
CRACD poec] b ety am MTERMATICHAL PAPER 7,367 UED 393 545 o
ek R T e 16468 =t s whe S TEEPUELE GROUP 193 ush 375,790 a2
GRAHAM HOLDINGS "B i ysp 77084 0oy MTUT 265 usD 150,800 o
CRANGER W W 158 =) 184,091 T ‘“”:t“"f AROICAL el b 9126 om
CRARD CANYON ECUCATION 54 uso AT om besbiacpas T iy bl 48
CRAPHIC PACKAGIG HOLDING 484 uso 126,133 oo BAATATICH HOMES FEIT 7R = il o
GRAY TELEWISION 14,126 usn i e PEFHOTONICS T (0] 50565 om
GREENERIER COMPANIES 266 usn 43776 om FONIA HOLDANGS 2561 s aanhTa 0.1
SHEF 1200 uso sanay ] IR COMMUNICATIONS 1o rsh 42083 oot
GRIFFCH e yso =Wm  om e 960 uso 82061 om
GACUE 1 AUTOMOTIVE na uso s am RO - usD 24495 oot
CUESS 4,128 usp A5 RED nm e s preg S3a33 e
QULFPORT ENERGY 86 uap Sx64d ol JB HUNT TRANSPORT SERICES t,28% S0 A a0
HOLOGSTICS BE2 uso 34,188 om JICAOEA g 50 35,148 om
HEFULLER = uso 23523 am JaguL CIRCINT 9519 usD 1270870 oat
HER DK 1510 i ipdld o JACK HERRY § ASSOCIATES 285 usD S8 00
HALFMOON PARENT A ush 127150 041 JAZHEDR FINANTIAL 5% D 43350 om
HALLIBURTON EE ] usD HBEINE on JACTES SOLUTIONS 201 [T 242 567 008
HANCOCK HOLDING e uE 47,113 oo JEFFERIES FINANCLAL GROUP 48 ¥sD 126309 o
HAHESORANDS: %3 yso w2 o JELDWEH HOLDING 10,08 S0 63,783 om
HANOVER INSURANCE GROUP |9 usD 7928 (i1} JETHLUE ABWAYS 45 ws0 aa073 am
HARLE - DI Dis0di 2013 usD S04 -1+ JM SMCEER R whD g 06
HARECO 1505 = 48313 e JOHH BEAN TECHNOLOGRES 37 U0 44150 o
e e 1z uso Mszm om JOHH WILEY £ SONE 1,100 s glEsE 0w
JCHHSON & JOHNSN 16 30 23R o
HASERC 1
i A efﬁ 3: 213;2? gﬁ JONES LANG LASALLE 1855 vs0 406548 013
E JP MORGAN CHASE £ CO 17,5668 WED 4.239509 13
HEALTHCARE REALTY TRUST 3548 uso SO 2]
HEAL THPEAK 373 uso =216 [ 113 JUNIPER HETWORD 3183 usn 11354 o
HEICE 88 uEn 48041 T AR AC TION SERVICES 230 5D asgar om
HEIDRICH & STRUGGLES i g o e W HEME i 50 ;i 061
BTERNATIONAL : = HER 319 50 156287 008
HELMERICH E FAYNE 1568 uso 20,408 %] HELLOGS 173 5D 266 360 o
HERG HOLDMGS E-L usp Eer am KELLY SERVICES A" 2,540 D 33530 05
HERMAN MILLER 2,451 (1= 4083 i1} HEMPER 0 5D 53025 o
HERSHEY COMPANY 398 usp 10T 0 HEMHAMETAL 1968 ©30 41830 ot
HERTZ GLOBAL HOLDINGS 62,176 uso o] o KEMWE 563 s F34530 o
HESS 1128 uso 180678 B HEURIG OF FEFPER 265 50 HED6 am
HEWLETT PACKARD ENTERPRISE EE] usp s o HEVCORP 12217 5D 191,563 0%
HEREEL T ush i oo KEVEICHT TECHNOLOGIES T 5D 116 490 014
HF SiNCLAR 1AM ust 112,086 o HIMEALL ELECTRORICS 1,858 5D 22095 o
HLLENBRAKD 1003 1= 5083 om HINBIEELY-CLARK 184 [ 416816 o
HLTON WORLOWIDE HOLDINGS 1,198 usp 267,262 om HIMCO REALTY 11E UsD 86322 om
HHI a2 usn F596 om HINDER MORGAN 18,987 w50 azaE2a oW
HOLOGED 1383 uso 5282 o HIREY - ush 23500 am
HEME DEPGT 388 ust 2300507 oM WITE REALTY GROUP RET 1219 50 27354 o
The accompanying notes form an integral part of these fnancial statements,
152
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As at 31 March 2025
Economic Scale US Equity (continued)
Staterment of investrments as at 31 March 2025
(Expressed in USD)
Drescription Quantity Currency Marketvalue  Sonet Description Quantity Cumency Marketvalue  %hnst
assets asgeis
FFRECD i3 usp 157254 oos METUFE B.BED UsD 54T ()
LA TENCOR =7 usp 171,301 1 METTLER TOLEDOD
BHIGH T SWIF T TRANSPORTATION 2687 s 115854 Al IHTERHATIONAL - b esand o
HOLDINGS MGIC INVESTMENT N ush 26524 am
MHOWLES 2852 = 088 ] MM BESORTS INTERHATICNAL 1158 S0 208 pa0 oo
KOHLS 30136 usD 253378 o008 MICROCHIP TECHNOLOGY 3462 S0 186211 0es
KON TOOR BRARDS Tl uso 43377 oo MICRON TECHNOLOGY 6,063 WED 516,043 o1
WORN-FERRY INTERNATIONAL 159 uso 101,520 i1 MICROSOFT 11847 ¥s0 4361472 142
ERAFT HEINZ 17 usp 22204 o MIDAMERICA APARTMENT s w50 B4 908 om
RISV KEEME 3,178 uso 18,750 om MIDELEEY 2 S50 a7 o
EROGER. 2.m usp 1953870 (13 MES MSTRUMENTS. m wsD 17443 om
IVNDRYL BOLDNGS 8 a7 uso 174,153 008 MODESNA 2,68 w0 12,162 o
L BRANDS B8 uso 245,861 008 MOCHNE MANLIFACTURING E U0 20584 o
L3 HARRES TECHND 1538 uso 86 080 MOELS & COMPANY 015 = 58220 L
LASCORP HELDINGS 166 usD e o MOHAWK INDUSTRIES 2002 us0 223109 oor
LAM RESEARCH CORP U500 0010 3540 uso 259072 1 MOLINA HEAL THC ARE 3 us0 128853 om
LAMAR ACVERTES NG A 491 uso 5638 oo MOLSON COORS BREWING ‘B 3,564 wso 218331 oor
LAS VEGAS SANDS 2564 ush 112,636 oo MONDELEZ INTERNATIONAL *4° 1138 U0 769 803 0%
LAUREATE EDUCATION 11204 [t 285,037 oo MOH RO MUEFLER BRANE 141 uso 22320 ool
LAZBOY CHAR 1m2 uso @152 oo MONSTER BIVERAGE 1,308 st 76,700 [
LG INDUSTRIES %7 uso 22y 00 MOODYS 47 vs0 159,197 008
LEAR o051 uso o 591 0% MOOG 351 us0 50 134 o
LEGOETT & PLATT 9303 uso 3029 0oz MORGAN STAMLEY 17,431 S0 1,987 483 064
LEIDOSE HOLDINGS 1684 usp b ] oor MORNINGSTAR = 50 67,783 o
LENMAR 1648 uso 187212 oog MOTCRCLA SOLUTIONS 367 S50 199,864 o
LENNCE SN TERNATIONAL 157 usn a3 oo MR COOPER GROUP g wsD 108 251 om
LEVI STRALISS “ar 6506 usn 1086F3 (el MEC INDES TRIAL DIRECT "A" i w50 S54T0 am
UBERTY BROACEAND 'C* 14572 uso 132401 o Mszi 16 us0 9,400 ot
LBERTY GLOBAL 18262 usD 183269 00§ MUELLEF INDUSTEIES 512 50 30 447 ool
LBERTY LATI AMERICA 15400 usD #5058 008 MULTIPLAN 78R U0 156 748 L]
T — mo o em o Mo = e o
LIBERTY OILFIELD SERVICES 250 usy e o i it e plefiorsd o
LFFE TIME GROUP HOLDENGS 44 usD 136,649 oo MABCRS INDUSTRIES 1476 50 6192 am
LPCTRM AT A i Hoem) Am HASCAL OMX GROUP [T st HaTE oo
LITHIA MOTORS 6 usD 62418 T A TIONEL B a - Jres £2383 T
HTREFUSE o NEG. it L NATIONAL CILWELL VASCE 10,700 uso 162384 018
o - L0 ShnEl e HATIONAL VISIDN HOLDNGS 5005 us0 89455 o
LA PR B v wewm  am hwew s w0 N 0
"
LIWES (11} 1) 140 Tad et xnnnsus :’:: E ;;:: 23
LPLFBANCIAL HOLDINGS e usD |In ooE HELHET 'm WED 020 0ol
LULULEMON ATHLETICA am uso 108,191 008 RTARR 140 s 1,100 ]
LUMEN TECHNOLOGIES 109 508 uso 2509 nu WETFLI P it 418380 o5
LTONDRLL RS ow e i o ol oam HEW RESIDENTIAL INVESTMENT 5478 uso 1787 oa
MET BANK 1513 uso o 008 HEW YRS COMMUNITY
MACERICH 2423 usD #nam2 om BANCORP LE b Vo175 om
MACYS 25 ka8 ush for, 3.0 an MEW YORH TIMES A LR wsh 56 799 am
MADISCM 0L (ARE GARDEN 17 [ — aig NEWELL RUBSERMAID 17,800 [ 107550 om
MAGNESA CORE COM US00 01 1,m4 uso 0754 00 :MELW" . m: ,fmJ:_ 17;; E ;fg :?:
MAGHNOLLA O, 8 Qa5 1,126 uso w634 on i gl frae %01 o o
MANHATTAN ASSOCLATES 143 usp 4088 am NEXSTAR BROADCASTNG
MANPOVER GROUP 3,118 usD 180,096 oo GROURP A" Ll o 11 L
MARATHON PETROLEUM ama =D 31,283 om NEXTERA ENERGY S65 WS Fa582 ool
MARKEL W uso 188401 o NvE e S0 a3 om
MARFAOTT INTERNATIONAL 100 uso 253,136 00 NISOURCE 1488 S0 56,109 o5
MARFSOTT WACATIONS MORDSON @™ wsh a4 189 aar
WORLDWIOE i i W o NORLETROM 10,51 S0 81278 LL ]
MARSH & MCLENNAN 3801 usD E SN Lk MORFOLK SOUTHERN e frims 355087 ol
MARTIN MARIE TTA MATERIALS 18\ usp -k elic) NOR THERH TRUST 218 ey 210748 oo
MARVELL TECHNOLOGY 4 uso 08 oo S T G N e i i ot
MAS O 203 usp 187,732 oos
NOR TONLFELOGCH 653 1150 Vo799 ams
MASTES 172 uso 193,842 B LR Craii LN
MAS TERBRAND E1n usp T om HOLDINGS 2,00 = i i
MASTERCARD 1541 usD 188 0m NRG ENERGY 1,194 us0 113609 L]
MATCH GAOUP 1242 usD 341 oot HUCOR 2,708 U0 321 330 o
MATSON E uso 42097 (13 HUTANEX 535 us0 35442 ol
MATTEL k-] uso 181,534 s MVIDRA, 2843 wED 297619 om
MAT THEWS BFTERNATIONAL 27 uso 2404 oo WVR 1” S0 B6176 o
MEMUS N7 usD 184,348 11 D1 GLASS 15,030 50 169839 i)
MECORMICH 1,448 uso 120054 e OCCIDENTAL PETROLEUM T S0 706,907 0
MCCMALDS 2,160 usD 63261 o DCEANEERNG INTERSATIONAL 2297 Us0 an R oo
MEKESSON HBIOC w? uso 0% 0w OGE ENERGY 1228 uso 56473 o0
MOU RESCURCES GROUS 1505 uso %828 oot OKTANG 513 vs0 s3p19 ogg
MEDICAL PROPERTIES TRUST 8,157 usp 43983 [+ 11~ OLD DOMINION FRE IGHT UNE - w50 163908 oo
MEDHAX 8, uso 124699 ooe LD NATIONAL BANCORP 1287 50 21967 o8
MEDFACE HOLDINGS ur usp 43137 om LD REPUBLIC INTERNATIONAL 1300 UsD 130461 oo
MERCADOUESE s uso 182,148 nos cun 2870 50 g9 42 o
MERCK 8.0 p4m uso a1 nar CL airo A CUTT e S0 pre. o
:mﬁﬁouﬂlmls sg 3§ 1&:{”‘; gg‘: CMEGA HEAL THCARE INVESTORS (A3 wsD 44340 oo
METHODE ELECTRONICS 2197 usn 13697 = ol T4 w o Lu
The accompanying notes form an integral part of these Enancial staterments,
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As at 31 March 2025
Economic Scale US Equity (continued)
Staterment of investrments as at 31 March 2025
(Expressed in USD)
Description Guantity Currency Marketvalue  %onet Description Quantity Cumency Market value  %hnet
assets asgeis
OH SEMICOHTUCTOR 3082 uso 123340 oo REGENCY CENTERS b w0 54396 om
ONEMAN HOLDINGS 1,78 uso #5182 0o REGENERDN PHARMS 2] ¥s0 132,466 o
ONECK 1102 yso 109,329 o REGIONS FIANCIAL 790 wso mm s
OPENDOOR TECHBOLOGIES 22870 ush a8 om ﬁN:‘JJANCEWGF m ust 55372 am
RELY AUTCMETVE Pm  um  men  ow  SEUMCESTERAUMM v s om
,H: HEW: f‘,::,g“ ’; :ij ;;g gg FEPUBUIC SERVICES 126 ¥s0 297584 (R
OBl SVETENS 8 usn m am RESIDED TECHNOUDGRES 229 w50 &0 054 oo
sitplalapb Aty a0 T e o FESMED 2 S50 62227 o
BT 2420 ush 183,083 ooe REV GROUP 1312 wsD 1276 om
FEVNOLDS CONSUMER
CWENS & MINOR 15 usD 18018 B0t PRODUETE 206 s 292 o
CWENS CORMING oe uso 19843 o FIMGCEN TRAL i USD 73438 0t
PACCAR 24 usD Ee ] ooa ROBERT HALF INTERKATIONAL 1,376 UsD 14318 am
Ml oA il - an
PACTI EVERGREEN L] uso 1 76 oS b
R vy e o b ROCHWELL AUTOMATION 65 uso 1sagw oo
PARKER-HANNIFIN an uso 22302 oo ROLLING 2408 S0 faa T oo
e 18 e pesen B ROPER TECHNOLOGIES 2. S0 172574 oo
PATRICH NDUSTRIES 51 uso s om Ppes SRR At o s o
PATTERSCH 11 uso Eoe am RO INTERVATICNAL: . = bty Lo bk
PATTERSCH-4/T| ENERGY 14,773 usp T D R e NIRRT sy i e e
PAYCHEX 132 usp 195,780 [+1: ) HYAN EFECIAL TV GRORE Yy
PAYEOM SOFTWARE ] usD L0467 om ROLOHN G 5% uso 51,768 am
PAYPAL HOLDINGS 4405 uso 262,449 om RVDER SYSTEM 23 wsn F26972 an
POF ENERGY bl uso 28664 om BYERSCH HOLDENG +a5 s 3]3E7 oot
PEABCOY ENERGY 2,781 uso 2676 0o $4P GLOBAL 125 w80 16451 0
PEGASYSTEMS w1 usD 2068 oot aapeE 16,884 w50 argar om
PENN MATIONAL CAMING ama usD 61,731 0o o i a0 S50 o
PEHNYMAC FIANCLAL SERACES ] uan R L] Sl PEFORCE 1,504 wED a0 747 0.
FENSKE AUTO GROUP 1046 uso 14834 oo SALLY BEAUTY 815 wsh 72408 nm
PEPIICO 13522 uso 2060077 067 SANMINA 343 e 137 006
PERFORMANCE FOCD GROUP 1081 usD e3840 oo SCHEIN HENRY 1,367 wsh w3 RS i)
PERNINELMER 50 usD #3073 05 SCHLUMBERIGER .25 = 80473 oz
PETCOHEALTH B WELLNEES 20,128 usD S5859 om SCHNEDER KA TROMAL, 4817 50 1956 Ll
PRIER AT usn 1,187,549 o SCHDLASTIC 197 D 36305 am
PHILIP MORRIS N TERNATICNAL 1120 uso 1126170 0® SCHWEITZER MAUDIAT
PHILLIPS 66 3358 uso 402683 o ?nmmuﬂms 2k b 12831 Ll
PritiA Bl6 uso 084 not 1490 S0 170421 006
IHTERNAT
PREFIME FRIE b bt . Ted an SGENTFICmGI?EE 1am 50 120,478 ooe
FINNACLE FRANCIAL PARTHERS 206 uso a2y oo TR el b gt o
PIMNACLE WEST CAITAL a0 uso 41038 oo gl 365 b R b
i tinayd el i e, AR SEAWORLD ENTERTARSMENT 50 uso 518 00
il o At a SEI INVESTMENTS ar = 54268 ok
BATPARMERS Lo 290 i am SELECT MECICAL HOLDINGS 700 usp 1147 oo
PUEKUS T8 usD T 00 i e b bkt or
PHC FINANCLAL SERVCES 3280 uso 567,840 ] SERVICE CORPORATICN INTER: :
POLARIS INDUSTRIES 1581 UsD 2047 oo HATICHAL 148 s 15376 oo
POCL 1ar uso 44,185 am SEERACENOW n S0 55560 [T
POFULAR 2 uso EBSET o SHERMIN WILLIAMS 1042 50 250,572 0.2
POST HOLDINGS sl ush Trasi {1 i:] BILGAN HOLDINGS s st a5z om
FPG INDUSTRHES & UED i) (18] BLCON LABORATORMES % ush 36 ge0 oo
PoL 5,120 usn 185,050 oo SIMCE PROPERTY GROUP 162 S0 Vo407 0%
PRICESMART 425 uso 6605 oot SINCLAIR 1748 w0 120508 o
PRIMERICA, 138 uso 3?23 om SHECHERS "A" 12 UsD 69,769 om
PRINICIPAL FIRANCIAL GROUP 2800 uso 18 008 SHVLIVE CHAMPON 419 S0 29,10 0l
PROCTER AND GAMSLE 420 uso LESaek-ikg oE SHYWEST g ] w50 82,995 0@
PROGRESSIVE 1861 uso s2En o SOWORKS SOLUTIONS 1488 w0 52 941 o
PROLDGIS 109 uso 112,609 o SLGREEH REALTY b uS0 1410 oo
PROSPERITY BANCSHARES a4 usp 0571 oo s 100 S0 89239 o
PRUDEN TIAL FiRalCiaL A5T3 usD 5 500 [P R™ SMAP-OMN ks wsh 112379 ood
PIC 05 uso 31,263 oot SNOWFLAKE 17 usD 25,387 0l
mﬁﬁ'\ﬂfﬁﬂmﬁﬁ 1410 uso 173653 oo SOHOHOUSE £ 00 BN 5D :Ifnu'r :m
FUBLIC STORAGE E uso 0686 o0 ety byl s e
PULTE GROUP 1,107 uso 12453 nos el S A pri=id ) P
PUTR ETCRAOK o = o SCNOCO PRCOUCTS am uso Higs oo
Lt ity et e SOUTH STATE 567 S0 54156 o
WW.DDHM P i pricy b SOUTHERS COMFORT 299 ¥s0 364299 012
SPARTANMASH 307t [ §2050 om
CLANTA BERMICES o2 uso 174,758 oo SPECTRUL BRANDS 1304 #50 97454 o
CUEST DIACKOSTICS 18m2 uso ET] 0 otttk aiibion o8 !
CUIDELOETHD 1258 uaD 43aas am HOLDINGS "Ar a4 wsn B1p85 om
RAGUAN GROUP 1200 usD 2502 0o SPROUTS FARMERS MARKETS ] uso 124022 o
RADMET &35 Wan HETH o BOUARE & usD [T oo
RALPH LAUREN =T usp 118881 oo S5&C TECHNOLOGIES MOLDINGS 353 wsD 87 pas om
RANGE RESOURCES 131 uso 5,808 0 ST MARY LAND & EXPLORATION 1907 50 56 905 o0
RAYMOND JAMES FINANCIAL 2804 uso 85550 on STAGNELL 6,106 ws0 37002 om
RAYTHEOH TECHROLOGY 18227 uso 1875288 061 STANLEY BLACK £ DECKER 4,00 uso 301206 0.
REALOGY HOLDINGS 15060 uso P 0o STARBUCHS B8 = 550503 ]
REGAL BELOT 6 usD T804 063 STATE STREET aan vso 382279 o
The accompanying notes form an integral part of these fnancial statements,
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Statement of Investments

As at 31 March 2025

Economic Scale US Equity (continued)

Staterment of investments as at 3
(Expressed in USD)

March 2025

EDINETOOOO
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Description Quantity Currency Marketvalue  Sonet
assets
STEELDVHAMES 1,60 uso 130316 oo
STEELCASE 6 uso TR o
A ECRMATION 45 uso 578 om
STFEL FinaNCiaL 1440 157 xRN o
STOREX GROUP &a ush ;e oo
STRYKER 20 uso 4235 o
W AIRLINES 17amn usD srarer X -]
SYLVAMO =50 usn 239% om
SYNCHRONY FIHANCIAL 4450 uso ez B0t
SYNNREL 2802 usp 2302871 ooe
SYNOPSTS a0 usn 145855 [F1]
SYNOWUSE FINANCIAL 1283 ush 45250 oo
Y50 4074 L] oA b [+R 1]
T ROWE PRICE GROUP 2491 usD 22309 oot
W
A4E TWE INTERACTIVE st i el R
TANGO HOLOINGS =] wED 107483 (1]
TAPESTEY a3 UsD TEIE [+ 1 ]
TARGA RESDURCES e UsD Lf ] o
TARGET 13 445 usD 08 Dag
TAGKIS 138 uso 188073 o
TAYLOR MORRISON HOME “A° 108 usn &1320 o
TEGHA, ama usn ETATS om
TELEDIHE TECHNCLOGIES 182 uso a0 0o
TELEFLEX -k UED THED om
TELEPHOMNE & DATA SYSTEMS 28 usn 103647 [y
TEMPUR-PECIC INTERRATIONAL 1 UsD .02 o
TENETHEALTHCARE 4315 usD sTan o
TERADATA 2486 usn 5314 oang
TERADYHE [ WED 5240 om
TEREX 1302 uso 41392 oo
TESLA MOTOSS 130 usy 128 o
TETRA TECH 2564 uUED TEUL o0
TEXAS INSTRUMEN TS 2,740 ush &b7 282 o
TEx A5 ROADMCOWEE 457 ush TEEN o
TEX TROM 247 usD 13884 our
THE CHEMOURS 3 uap kI om
THE CLORON e uso smnr oos
THE MOSAIG 6668 usEn 180,154 00E
THE 008 CORPORATION & 3al [1}=e] Téhaha (1 i -]
THE WENDVS COMPANY 2740 uso 40163 B0
THERMO FISHER SCIEN TIFIC 1426 UsD Ton o 0z
THOR INDUSTRIES 1085 usD 903 o
TDEWATER k2T usED 080 oo
TiNER 1498 usn 108628 o
TITAN NTERMATICMAL 4316 uso 5477 om
T 10 523 ush 1257268 oa
TMOELE US 6382 uso 1,705,143 0
TOLL BROTHERS L5 usD 204 oo
eEUILD 05 usD 00T o
TORD 53 uso AT 550 o
w5 1 u3D 41,804 001
TRACTOR SUFPLY 385 usn 202008 oor
TRANSDHGM GROUP [ uso 1309 nos
TRANSCOCEAN 27483 usn gra13 oo
TRANSUNICN foox ] ush T4828 oo
TRAVEL PLUS LEISURE 1476 uah £ L] {11+
TRAVELERS COMPANIES 17306 ush et [+ R
TREEHCLISE FOODOS 2410 usD [ %] on
TRINMELE NAVIDATION 0 usn 54,348 om
TRINET GROUFP - uso 3 om
TRRITY INCAES TRIES 153 wan k] [ 1)
TRUNST FINANCIAL RERat:] uso s2a50T ot
TTEC wOLDINGS 59,501 ush 203N oar
T TECHNCLOCSES & il 1k 0y [e1=]
TUTOR FERINI ana usD 4830 om
PAILIC e LI+ 2509 om
TiLER TECHNQULOGIES 76 usp 43460 om
TYSON FOODS A" 138 uso &g ox
UBER TECHNDLOMES 2490 uso 17885 0o
UFF INDUSTRIES T8 uso g2 oo
U@ 2,87 usD iz o
ULTA SALON COSMETICS AkD
pIARMLON si0 s a2 00
LIkl FINAMCLAL 438 ush AdBEE @0
UNDER ARMOUR "A* 9,366 = 57,741 o
UNFIRST E uso 41882 oot
LINIOH PACIRC R ] usD Lkl o
UNITED BANHSHARES mar usn 24813 om
UNITED NATURAL FOO0S £ 052 ush 107054 [+ 1]
LNITED PARCEL SERMICES 25,178 usD LTETE18 (1]

Description

UNITED FENTALS

UMITED STATES STEEL
UMITECHEAL TH G&
UMITY SOF TaorE
UNIVERSAL

UHIVERSAL HEALTH SERVICES "
UNMVERSAL LOGISTICS HOLDINGS:
UNUM GROUF

URREN CUTFITTERS

U3 BANC R

USCELLIAR

WS ROOGS nOUDIMNG CORP
UMW HOLDINGS

WAL RESORTS

WALARIS

WALERC ENERGY

VALLEY RATIONAL BANCORP
WALMOHT INDUSTRIES
WALYOLINE

VECTRUS
VEEVA 5v5 TEMS "A°
VENTAS

WERALTONCORE

VERIZGH

WERISH AHALYTICS
VERIZON COMMUNICATIONS
WERTEX PHARMACEUTICALS
VERTIV HOLDINGS

VESTIS CORP

WF

WAL OIS

VIRGAT

WIATERES

WCTORAS SECRET

WIRTU FINANCIAL

VISR A

VISHAY INTERTECHROLOGY
WMSTECH

WISTRA ENERGY CORP
WONTIER

WORMADC REALTY TRUST
WD FIRANCLAL

WULCAN MATERIALS

WR BERLEY

AEASH HATHOMNAL
WABTEC
WALOREENS BOOTS ALLIANCE
WHLKER & DUNLOF

WAL MAGT

WALT DISNEY

WASTE man

WATERS

WATECD

WATTS WATER TECHNOLOGIES
WA AR AN

WEBSTER FINANCIAL

WEC ENERGY GROUP

WEIS MARYE TS

WELLS FARGO

WERNER ENTERPRISES
WESCO IR TERNATIONAL
WEST PHARMACEUTICAL
SERVICES

WESTERN ALLIANCE BANCORP
WESTERN DIGITAL
'WESTERM UKION
WESTLAKE CHEMICAL

WEX

WEVERMAELSER
WHIFLPDOL

WILLLAMS COMPANIES
WALLLAMS SONCRA
WILLSCOT MOBILE MeNI
MOLDUNGS

WANRERAGD INDUSTRIES
WANTRNIST FINANCIAL
WIODDWARTE
WORKDAY "A*
WORLED FUEL SERVICES
WORTHINGTOM INDUSTRES
WP CAREY REIT

GQuantity Cumency Market value

4
507
5,567
2.2
Rd
2264

s
L]
T

16,765
1,150
(3
3,657

209

BEF
37
ERE-

=
(o

T80

k]
i1

5%

g

52

%Az

20
1188
7.7

ATT

Fol e
g

;|48
1 45
m7
a.me
7304

ke

L]
1.0
AT
1300

217
(k.
160

L

147 67

In

6B

16,275
2,0y

i

™
1y

sy
2.11%
el
12m
85,50
143
20
am
28
6368
0,25
(R
Fall

B, 130
AATE
A5a
612

(F

w5
41
Iy
(KL
(5

The accompanying notes form an integral part of these Snancial staternents.
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258015
209 584
2965 133
43 ad
0T
aznm
15887
109 038
i3 B85
698429
79488
N3ax
204
am
E=R )
505893
36,405
EERYL
BSALE
38091
25892
121 g
5153
B0
155393
2572284
S8RTI
Bapag
76 pad
155 19
04070
a2
324274
26200

TE DT
1203033
116425
56 204
114510
33944
f2mE
87347
95535
(R
17,735
178870
1BARATE
26367
8301 g0
1,575 g2
amain
[EE =
EERES
2059

30595
e
ariin
100 A0t
a0
£2,81
A2 157
59951
25,951
350644
108,706
VG 266
4558
110 500
JE2ES1
277 851
23374
43402
30,84
50458
75269
71598
327296
LRI
42575

agi
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o
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o
o
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o
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Statement of Investments

As at 31 March 2025

Guantity Currency Market valus o net

assets
WYNDHAM WOTELS ARD
RESORTE a5 uso 2887 on2
WYNN RESORTS @7 us o] (14
HCEL ENERGY 1,137 usD 0738 (1]
WERN MOLEMNGS e usn 108, 158 O
WO LOCGISTICS 1396 ush 13740 ook
HYLEM INCORPORATED 1,130 usD 133038 (13
WELP 1,486 usD 4729 oo
VUM BRANDS 1011 uso 157,999 oo
ZEBFA TECHNCLOGIES "A" 190 usD s28e oo
ILLOW GROUR ™y uso 3,163 oog
TINMER HOLDINGS 1813 ust 204508 oot
DOMS BaNCORP 2T ush 108283 2]
ZOETIS 10080 usn 167387 oos
ZO0M VIDED COMMUNICATIONS = usD & )]
THOSIERTE FEE-]
Tatal Shares 04,243,853 )
Tetal Transferable Becurities Admiibed te an Official Bteck 04, 143,591 san
Exchangs Listing
Transferable §ecunties Traded on Ancther Reguiated Market
Shares
reland
ACUENT 218m UsD i o
08
Urited Kingdem
TECHNIPEME 6 206 uap 6117 007
a1
Urited STtes
ALCOAUFSTREAM 2452 uso 103,373 o
CONDUENT Lt ] Ush ATaET2 noe
CORECAAC REIT 3683 1] T450T (i1::]
HILL TP HOLDIRGS 2,168 uED 550 [l
HOULIHAN LOKEY 455 -] TR 1]
LAME WESTON HOLDN G5 3 uso 2822 om
MATIOHAL WEALTHOARE na usD T o
PLARE OGP ROLDINGS L IRNT (L 212
v a4z -] 102550 o
RESTORATION HARTWARE r -
gl w us 22541 L]
SEA COMMUNICATIONS 20 usD 5793 (i1
SEABCARD a) usD 110,835 06
WELLTOIGE: L e - ]~
[E—:T N
Tetal Shares LE15EAT 0.8
Tatal Transterabis Secunties Traded on Another Regulsted 1,518,807 [
Wkt
Teeal Invassmams  wormEm W
Other Net Assets EEF=ETH [E]]
———
Tatal Mot Assats OBAESAAT  100.00

The accompanying notes forrm an integral part of these Snancial staternents,
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Statement of Investments

As at 31 March 2025

GQuantity Currency Market valus o nat

assets

nzmens
Transterable Secunties Admitted ta an Ofcs Steck ExchangsListing
Deposntary Recapts
naa
ICECH BANK 1.290 916 (1) EREETES 4%
WFOEYE 2,483,181 U3 45,181,478 3
Tiotal Dap oaitary Recapta [EEEEEE (253
Fhares
naa
AHLIME DRUGS &
PRI TS 221,381 IR WTTTE8 oS
ALSTROM 296 003 R B s
APOLLO HOSPITALS ENTERPRISE 2N It 24213098 2@
ABLAN BANTS FILEE ] InR Vi A0 [11: ]
A5 BANK 3008 497 iR HTERER 3B
BHARAT ELECTRONICE 6373522 IR FIATOITO 1ET
BHART| AIRTEL 1581 022 R 34,70 276 766
CONCORDBIOTECH argns R B9 T62 0E?
DELHVERY 4580 5a8 =) 14,771,250 (5]
=13 T3, T i EAIFNEED 468
ESCORTS UMITED Ean i 12,145 740 im
ExXIDE INDUSTRES G iR 19,267 585 LR~
CODRES CONSUMER PRODUCTS 355841 ik A% 474,104 am
HEL TECHROLOCIES 1421 50 "R L R ;0
HOFC ASSET MARKGEMENT 183 R L) 045
HOFC BANK 4275 562 R 91,450,830 TE2
HINDLU STAK UNILEVER ozl i B 145078 1]
HYUNDS MOTOR [NDLA, 258435 = BIER0AT oas
| UFE BOERCES 20 A8 IR SR s
CHCH BANK 1.300.5M R MEE654 172
B IND Eeapie 1,500 200 i 0565300 [1F]
BFCEYS 1877 181 iR JEN0I2 b
JANDAL STAINLESS 1547 452 & 19,290,133 e
ANDAL TEEL & FIWER 2,500,000 k& M3 203 T
AIBILANT FOCCWORKS 1,565 963 R 120953918 tm
LASSEN & TOUSRD 1,300 002 R 348,508 a8
[T A1 491 e el B0 o
IULFHITI SR IN DS, 1\ R 17857690 LE- 1]
ML) COMMODITY EXCHANGE P ot A2t s
HEULAND LABORATORIES 52576 i TAETBEL [+ 1)
P8 FINTECH 185254 R 30,73, Ve 5
FPHOENIE MILLS e e 15419028 1.8
PORNER FINANCIAL
INEISE01011) 2 e hi# 295154 o
RELIANCE IN[XISTREES 5450 268 ] BLimReD %]
RELIANCE NSPPCRM LIFE ASSET 0 ¢ -
A CEREMNT 2562911 IR 14,640,807 5]
Sl CARDS ANDPAYMENT
by 3004 0 WR O MWMETET 25
STATE BARK OF INDIA 3,583,792 R 3T AFEIT 20
SUN PHARMACELTICALS 2,360, IR 47311410 39
SUNDARAM FINANCE 61387 R BEERATY oW
MGG LTD 4424220 ey o Be LI
TATA MOTORS 62 285 iR [EARREL] 0B
B0 TEM rk ] R 2558859 [ik: 1}
TiTan NDUS TERIES L-TREE] R FAANT T T8
TS MOTOR COMPANY a05 T iR 11485 162 ] 1
ULTRATECH CEMENT 263,103 R FEATHO06 2%
AR BEVERAGES €TI0 iR dXTETEET 3%
VAR 43983 iR BBEE. 306 oEs
ZOMATD 1630064 iHR FHARAM 3X

1137 806 545 FLEE
Tetsl Shares 1,027 B06. 545 e
Tetsl Transferable Secunties Admitted te am Official Bteck LI, 51880 80
Ewxchangs Listing
Tetal Investments VI BN oz
Cxher Nit Lisbames P1.220.523) L]
Total bt Asats TTAmEIeRE s

The accompanying notes forrm an integral part of these Snancial staterments,
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Statement of Investments

As at 31 March 2025

Guantity Currency Market valus o nat

assets
nweszmensy
Ocher Transterabils Sscuntes
Dupositary Recspts
Cyprus
OFOk HOLDINGS™ 54 FRUE - =
Mahariards.
W5 RETAIL GROUP™ 131 852 usn - -
Rusmsisn Fassrstan
JHC WMMC HORLSH MICKEL™ 150,260 ush
LURITIL™ 133476 usD
NOWATER™ mer Lk <)
NCWOLSPE TS STEEL™ 126 086 uso
O GAZ PR 1T ush
ROSHEFT O™ TIAE3 u=n
SEVERSTAL™ ;228 usD
TATHEFT™ 544 usD
- =
Tetal Dapositry Recapts - -
Fhares
Mathsrlandy
NEBIUS GROUP= a0, 778 RUE s 2
Runsan Federation
ALRTEA™ 1,184 750 RUB
GAZFRTM NEFT (15— 520,30 AUl
GAZPROM™ a3 s RUB
LI 12,760 FUB
MAGHIT™ BOATS RUB
MOSCOW EXCHANGE MICEX™ £76 470 RUB
PHOSAGRO™ 38 529 RUB
POLYUS GOLEr 5420 FUB
ROSHEFT CaL™ 2 RUB
SHERBANKT 1,302,100 RUB
SEGEZHA GROUP= 2068 500 FUB
SURGUTHEFTE GAZ CLE™ 1,280,000 RUE
TATREFT™ 450 466 RUB
TC5 GROUP HOLDMGS™ 83124 RUB
UNITED RUSAL INTERKATIONAL® 2,703 400 RUB - -
urated Kingdem
POLYMETAL ITERMATIONAL™ 15451 RUB - =
B -
Tatal Shares - -
Prefermes Shares
Rumsan Fadaration
SRGUTHEFTEQAT™ 2502 500 RUE - -
B .
Tital Preferred Shares - -

Tatal Othier Trkn sferab s S eounthis

Tital mvestmunts - -
Dher Net Astats VIMITT 10000
Tetsl Mt ASSas 128236 100.00

= Dy N CCISY NI AS50t \alUR CELE300M OF RUmels Equity 3LE-TUNG N DEen SUspended
Wrce 25 Fetnary 022 fosowing the oo of Moscow Siock Exchangs Annacatve Net Asset
WEUE 33 3t 31 March 2000 has Been catutated for presentaton purposes. in e Snancl staem ety

oy
SEased on markel CrEusaiiecey Sue bo the Likrsene ana Puisis Crisiy since 75 Februsey 202, the

Pricing Comemifiee and Managesent Company agmeed and mainacbed (o wiiie down to pero o e
MR- aryemarcata e FRESLIN SIS ek 0. 37 POATOng of Inmegimans

The accompanying notes form an integral part of these Snancial staterments,
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Statement of Investments

As at 31 March 2025
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Quantity! Currency Marketvalue  Snet
Face Value

Transferable Secunties Admithed to an Officasl Stock ExehangsListing

Bends.
Angeia
GO [OPT) 855 120 1NTS

Argenting
ARGENTINA (GOWT) 01F%
[ i

WEETA ENERGY ARGENTINA I
AT 1005

REFUBLIC OF ARMEMLA
BITERMATIONS & T5% 1000035

Auwtria

SUTANC AUSTRIA § 5%
WO

Azarbajjn
AZERBALIAN (GONT) 5%
o e

SOUTHERN GAS CORRSDOR
EETIN DTS

Banin

BENIN {GOWT) B ATS% 23012041

Brazs

BANCO ERADESC0 CAYMAN §5%
VT

1TAL UNIBSY COHOLDNG
CAYMAN (5LA 6% ITO2000

Bulgariy
BULTARIA (G0VT) 5% DST05T

Chils.

CHLE {GO0T) 38% 15000083
CHILE {GOVT) S65% 130712037
CORF RADIONAL DEL COBRE DE
CHELE 6 3% DOy

CORP HACIONAL DEL COBRE DE
CHLE &.760% 13002055
EMPRESA HATIONAL DEL
FETROLED £.19% 10052033

SHIMADPROPERTY HOLDINGS

TIMES CHINA HOLDMGS 5 T5%
R

ZHENRD PROPERTIES GROUP
T 1% 100"

Colomba

COLOMBIA JEEVT) T 5% (00034
COLOMBLA JGOVT) 7 T5%
G703

COLOMETA fHOVT) B 1401172089
COLOMELA IGOVT) B% 20045053
COLOMBLA [DONVT) B.375%

Y105
COLOMA [GOVT] B 7%
(PR

202

2 000 00

RER i
25450 000

5000 000

4,300 000

1,500,000

7,273 000

2,000 00

5480 000

3000 o0

2,350 00
5,060,000
000 K00

2,554 000

6,454 000

18 000

SED0 K00

1,300 500

2300 00
1,000 £00

200
450 000

1.500 200
/000 000

ansets

usD 3001 5. 071
ush 0883 101 -1}
uED TAEI T X
———

I ASZSET 1.18

usn a2 763 0
UsD LEITEN OB
B YUY R— T
uan 37,030 ()
ysn 1517046 (15
—
BI38,17% 0.5

usD 7414 071
%ﬁau (5D

usn IO an
usn B5ATI% os
TAEEN

usn 2971569 0
ﬁ.h &

ush LEAES ) [ AH
uso 8235510 05
UsD o967 BT o5
uso 2ETEEDE (i)}
uso B533,157 (iY::]
usn SEEXE oo
usn N5
(=) TPEITR om
Ll=) 6262 =
FIATI L
usD 22TV 66 [FF
uso 974,805 (L]
s a2 an
UsD LBy hore ] o
usD TA31ET3 oS
ush a983526 (i}

Des<ription
ECOPETROL BE25% 1201,2029

CestaRica

DOSTA RICA (GOWVT) E35%
LUt

Dom rican Rapubii

DOMINICAN REPLELIC (GOVT)
EE% O 106TE0E

COMINICAN REPUBLIC (GOVT)
T05% Q3025031

COMINICAN REPLIELIC
EMTERNMATICMAL 10:6% 150372037
DOMINICAN REPUELIC
ETERMAT OMAL 6055 15000037
DOMINICAN REPUBLIC
INTERMATIONAL T 15% AR08

Ecusdor
ECUADCR (GO ) 0% 3102080

Egypt

EGYET (S0VT) 5 29% RS
EGYRT (GOWT) T 31 2000
EGYPT (30VT) 7.903% 71048
EGYPT (GOVT) B.A0% 31015047
EGHYPT (G0NT) B E25% Q4000030
EGYPT (G0WT) B THE 30003081

El Babvader

EL SALVADOR (GOVT |8 629%
EL SALVADOR (GOVT)D 255
1082030

EL Sa2 VADCS (GO T) B 2%,
s

BALNMADOR (GO T H 8%

H 0

Cazen

GABON [GOVT] 7% 247 W00

Georgi
GABON [SCNVT) 6 629% 06021038

GHANA (GOWT) 0% 0IM/2080
GRANA (GGRT) 1% G050
GHANA (EONT) % CROTA00E
GHANA [EORT % CRT00E

Cuztemata
GUATEMALA [GOVT) 6 125%
OLDET050

CUATEMALA [TIWT) 6%
130203

Hungany
HUNGARY (GOWT)S 29%
1BDEIN

HUNCIARY [GOWT)S 3% J60VN06
HAUNGARY (0T )6 1255
WASHXE

HUNGARY (BOWT)E 39%
FoliEY

Tuamityl Cumency Market value 7 net
asseis

Face Value

260,000

7,153,000
4 5, Do
190,500,000
4 i i

51T i

1/643,000
6 2l T
2,500,000
4 00, [
5,015,000
7 000 T

1,13, D
10,290,000
2,400,000
1,100, Do

3,818,000

101622
Ti.868
. B0
0,000

000
2,589,560

340,000

2,000,000

3,000,000

3,150,000
V2,740,000
3,950,000

529,000

The accompanying notes form an integral part of these Snancial staternents,
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50 2761508 09
22146080 X
S0 8,139,102 05
1102 CE]
S0 1335 o
wED 067450 o=
DR 3,005 238 0z
ush 402 250 haz
WS & THT A58 L]
25114 86T ]
uwsh 654 993 0a7
Gl B T
ush 1823947 (K1}
s 5929 006 05
UsD 1,786,759 013
wED 032 54 a3
us0 4BS1 G a5
w30 5 367 385 056
T I05 B 2
WE 1,156 g0 012
S50 252888 om
u50 2286 462 L}
wEh 1,703,199 o
= famam &m
50 2821952 b}
TE 882 [E]
(1] ad 130 [1]=]
LR CE
50 652218 aot
ush 46189 =
Us0 384279 oo
wED 2569
uwsh 210,995 o
50 1831384 am
W50 236,112 am
40T CE]
wsD 1,796,114 LEL}
W50 3024820 a3
4TIV A CES]
50 3,438,430 on
W50 12100 528 1%
wED 4056473 o4z
W50 545356 L 3
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Statement of Investments

As at 31 March 2025

3rging

of in

Quantity! Currency Marketvalue  Sonet Description Quantity/ Cumency Market value  %anst
Face Value assets Face Walus asgeis
HUNGAGY (GOVT) 6 79% & s us e — WP LU 6 29% 1009202 2,340,000 S0 2002071 01
05 TTART.100 TE
MAGYAR EXPORTIMPORT BANK
gl 1,150 000 usn T eI o A
" = BANCO MERCANTL DEL NORTE
naa £ 627 Vi PERR 3,400,000 wED A0E2 885 om
EL PUERTO DE LIVERPOOL B DE C ;
60,000 uso 7,745 308 om
EXPORTIMPORT BANK OF INDIA Gan AT
=4, 13010055 .31 000 uED faman 09 MEXICT [C0T) & 35% TRO2C035 2000, D00 sD 2006319 az
TTEET DR o stense e TomMo. s Gpgm o7
425% FU105026 oo :
ndonsaia e ErraRT TRV 5 200,00 wsD FYTLT T B P
PEMEX § % 5,000,000 us0 2522851 LES
Ty Ay 2,00 000 usb 2716881 0w PETROLECS MEXICANGS 655 o e b i3
DT MOTNTIS IR 2313500 usD ENTET- T PETROLECS MEXICAKOS B75% e el ST o
it 200,00 uso 2568150 om b hniad —_—
PERTAMINA 6 45% JV057044 531000 usD 8733437 6m
g:TmmPEpasma 175% e i PR B Watheriands
ﬁ?ﬂmmms“ 1,250,000 usn 12738796 ol : mu‘E ..:E:;f:;fw“ g 5,000,000 450 4784797 om0
PERIHASN PENERSIT S55H —— - A al 0 —_—
HCOHES 574% 251 12034 L ! 4 o
it e 4,000,000 uso 201,758 B4 Higeas
PERUSAHAM LISTRIK NEGARA
il 2,00 00 uso 1,708,145 o8 MIOEEIA VT) 10375% FER, s s i
UAIRAZTT M NIGERIA (GOVT )6 125% 28028 2,00 500 S0 2780392 oz
HIGERLS, (GORT)E 26 280 V03T 4,000,000 UsD 3 B4E BES Q40
L HIGERLA (500718 5% 22085001 7,300,000 s s7143mM 0
IRAGHGONT) § 55 15012028 7700 000 usD 3B ATS [¥:] HIGERLA (SONT 6 375% O3 5,000,000 50 4,834 B 020
T ETE S HIGERIA (G0T 19 S25% D08/ 1567 000 (-] 1542374 0.1
0877 06 [
eland
D an
ARAGV FINANCE INTERNATIONAL
1 13% 2 g 2527 000 uso 2665829 e} ] ;;.mnruuunc.am 8,553,000 wsh a548 615 om
E] = TMAN (GOVT) TR ZH0IEES 2,050,000 S0 2101 204 0
N OMAH (GONT) T379% Bniraan 11,500,000 wsh 12787 500 131
OMGRID FUNDING 5§ 156%
3000, D S0 2591305 on
ISRAEL (GOVT] S 525% 12054 .00 000 usD 3350381 a1 16052027
35031 oAl manTm o @n
Bory Ceast Panama
m&pglim&TMW &350 000 U0 4107668 o PAMAMA [COVT]64% 14020085 6,500,000 us0 :::m: :-:
hEY DoAY IoouT) AN 2,750,000 usD 24470 0o ;
N, PONET (UM 7 B 1,40 000 uso 148,123 o
RN o L D BARAGUAY [GOWT] 6% BAOTI6 270,000 vs0 4297405 o4
s, 9569 000 uso 3,707,851 [k PARAGUAY (GOVTIE 1% i o i Gk
DR COMPT IO T 0 20% 200,00 usp 1921873 om PRl NT) 0%
NTARIET o L 33,250 000,000 L i) 4 149 300 o4
TIRTIZTT Tl s —_—
Kazakhatsn o
KAIMUNAYGAS HATIONAL § 379%
MOu0T 0o uso A0 [ PO VT SR 10:200,000 usD 2988174 i
FAZMUNAYGAS RATICNAL 6 375% " . _
0% PETROLEQS DEL PERU 4.TI%
200 3200 K00 b A2 Pt : /00,000 s 4503764 047
6500 284 [E- TROLEDS
e NTLFEE Y 50,00 uso apesEse gaz
M TESET AR (3
Mm:'::; g:g T 000 o0 UsD BATI 143 o Philippinss
1 PHILPFINE (GOWT )4 T9%
T 3 ity 3,000,000 wsh 2805470 a:m
LU PHILPPINE (GOVT) 3.173% 1350, 000 S0 1280 588 o
KENYA{GOVT) § 5% 05037038 3,000 200 usD 270,373 (:}-] :’r&ﬂ‘;ﬂﬁﬁ”ﬂ 2% 7,000,000 VS0 704307 on
HENYA(GOVT) § 5% 16020031 1500000 usD 1465052 015 PHILEPINE (GOVT3.5%
T =5 A0 [ CYEtE 08
— AT Gomae s wo  wm om
P F (=l %
AV ENERGIARL UO7S% 100122038 450000 usb am oar w;";n;:‘ L 721,00 wsp 7,832 851 ast
CHLE ELECTRICITY LUk MEC 1 B 5 it —_—
Ty A 500,000 uso 591,889 (13 EIR EE-]
mp&s?%guaamo 2,000 ma usn ETE ik am Polsnd
BANK QOSPCOARSTWA
HRAMANEGD £ 25% 0R07/05 1,519,000 wsh 1,533,132 096
The accompanying notes form an integral part of these fnancial statements,
203
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Statement of Investments

As at 31 March 2025

March 2025

Quantity! Currency Marketvalue  Snet Description Quantity/ Cumency Marketvalue  %anet
Face Value ansets Face Value assets
EANH GOSPOOARS TWA . . — am TURKEY {GOWT) 5.375% 14030009 1,300,000 usD 1416828 01
FRAICWEGD 6 259% 31 Ir008 0. s TURKE Y {GOVT] 9 378% 1500203 32,510,000 ush 2895311 040
POLAND [SOVT) 4 575% 120200 2,363,000 uso i o TURMIYE VARLIK FOHLU YONE Tk
POLAND [SOVT) 5 378% 13000 2302 00 =) 2312839 oM gt edlpltindeni 3 800,000 usD A0S ARa 0%
POLAND [GEVT) $ 5% (442043 4000 000 uso 24 a0 02 ¥ —mT—
POLAND [GOVT) & 9% 160017007 2,000 000 uso rgpsa ]
] 1518 1.8 uhrane
b :mﬁm“m 6,350,000 w50 AB25E24 a8
DOREDDO INTERNATIONAL UFRAINE 1. 75% o229 213030 w50 1,369 507 0
FNANGE L2 B TV 2 03 usp 203318 (i3] (GONTY 12, _m%?ﬁ
CHE FIHANCE | 375% 2601205 1500 000 usn 1460825 o
T Ureted Arsh Emirses
Fisann e b 3,600,000 5T siasdis 0®
FCMANIA(GONT) 5 78% 2900003 4012000 S0 A 96T o AB) DHABI (GCVT) 5% o v S 8
RCMANIA (G0T) 75% I0AI037 507000 usD 3507 062 S B
ROMANIAN [GOVT) 6.378% £ 2000 s Pl e L 2,000,000 us0 2009227 o
Bunty AEL DHADI MATICBAL ENERGY N
ROME [GOVT) 525% 25410007 5510000 usn 4935048 s e trgicacllodds 2,509,000 [ 2792266 am
LEFATY 208 mm RSC 8 1 0K B ¥sD 1828574 0.8
Ssud Arsbis MOGH GMTH 8 B79% OL52034 2,500,000 usn 26T o
MOGH GMTH RSE 4375% b
(AT FERST VESTMENT 4 T5% o e B . 1 12033 /350,000 S0 3496535 LE:]
G“ﬂﬂcﬁ?;:'fﬂwsmrﬁﬁm MOGH GMTH REC .05 1,5,
batliey 2,350,000 usD 2201145 om GG 5 0 Do b Anat rap 0=
SALDN(GOVT) 5 625% 1501208 417000 ush 3512208 o ) e
e i U i 5,000 00 uso as12 ar e
SUCH SECOND INVESTMENT 6% .
po s T 500 000 (1= TTHEIM e %‘s&lmnumci Lo 2750000 w0 2 106 304 o
B
D uc e T4 4,000 usED 552401 o
e N T EHERCN B T 3,209,000 us0 2977 a0 LET
SENEGAL [GOVT) 7.75% 100631 1,200 200 us0 70013 :';: !:;ABOL FIRANCEG 4 974% 2,000,000 i 193540 om
SASOL FAINANCING 8 %
s 1 250,000 5D 1,683 122 @18
ichd s,
o] oo w50 736, 258
SERBLA {GOVT) 6% 1206703 5000 £00 usp 2971958 LT aunRnzs it it
SERELA{GOVT) 6 25% 26050028 2,200 00 uso 2248837 nm SERTTT EL
SERBIA {GOVT) 6 4% ZRTR/EI 7755 000 us0 74t 165 o
South Amrica A L (LG 6,000,000 usD ss00p8s 0
UBLIGLEAY (GOVT) 4428 )
ESHOM HOLDINGS & Z14% 2000 000 uso 1916230 0 TN ¥ 8,560,000 wsh 01 407 0Ey
i VRKEAY [COVTy T o Bam w0 EPETH am
T & 200 000 uso 2592598 [k o} 2LOI0E - A
SOUTH AFRICA [GOVTHS £5% T
SOt 7,000 500 uso 8170831 o
SOUTUATRICA VT T10% 0k o s ot e Vanmzusia
SOUTH AFRICH (GOVT) T 950% VENEZUELA (GOVT) BT4%
it 7712000 uso 7245589 o bl 2,300, 0y us0 536,960 Qe
e EES —0 OO
Tomi Bends WA T
S Lanka
Teits] Transterstls Secortius Admitsed to 4 DMels Moek [T T
eyl G TEEI I ysD 6170570 ned Exchungs Listng
Traged Mark st
S LA, (GOVT) 3 6% . epalite
irineseied A 2501299 uso 210676 om
[
FELLARA 0O/ 5% 368,206 uso 222178 om
L Argentna
e o s 172843 uso P 1
ARGENTRA (50T 0 125%
TR LANA (GONVT j4% I5M420 2616 50 usD 288,969 D iy & 0 D00 USD 2021 addl [F. ]
T
ATy 20,0, 565 usp 14,200 8 1,
Trinidad & Tobaga ARGENTIA, (G0
s Ll 10,057 53 uED 5758323 0%
TRINIDAD & TOBAGO (G0VT) e
5555 14012031 1,000 000 usD 476513 o
TRNIAL TORAO0 FaCVT) 42 1,475 000 usp 1361384 ou Brasit
=) o4
= IR smar  wo e o
Turk oy SAMARTD MINER) =
Smiatoizighd 1018308 ush 6532500 o
TURKE Y (G00T 3 6% 140172041 2,700 000 usn 2213611 0 b T igtzmis 115
TURKEY (GOVT)E 375% 14025 2 000 0 usn 2015619 nn 08, L
TURKE Y (G0%T)6 625% 1T/2045 1,920,000 usD 114,360 i ote
TURKEY (GORT) T 128% 12022002 10,000,000 uso 283123 1@
TURKE Y (GOVT) 7 625% 15050 =710 000 uso 5745847 ne CHILE (GOWT) 2 55% 21015092 TE6, 000 USD 677,185 oor
TURKE'Y (GOVT) 7 628% 260472079 2,300,000 uso 2162651 o CHILE (GOVT) 4 34% OT03/2042 /035,000 vED 18G4 e

204

The accompanying notes form an integral part of these Snancial staternents,
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Statement of Investments

As at 31 March 2025

Quantity! Currency Marketvaius  %onst Description GQuantity! Cumency Marketvalue % net
Face Value assets Fa asgeis
CHLE {GOVT) 495% 03017035 3 uso 2233012 0z 1 T
CCI?P:?MJDNIL[ELEB;?‘; i et g ﬂEmRou-\SaJh A 41,00 i 168,167 o
CHILE 4 5% OLOB2047 3400 000 usD TETLITE 3} &
FurF i a R TRINAL DRL 3,400 00 uso amasn: o T e
PETROLED § 2% 061 12020 v —
i €124 000 uso 6180183 nat
PETROLED § 9% 300772034 GREEMMD WIND PROJECTS S s e i
mm !'“ MAURITIUS T 25% 270y = N - Tif
T a—T
Gelamia
COLOMEIA JGONVT ) 5% 150672045 & 000 200 uso 2EIN 85T 028 Music
oy o Msu:cnofgst‘%uﬁgpmﬁ 6,730,000 wsD 5,508 934 0E?
ACTIVER T 25% 31015041 L 0 6350100 L
COSTA RICA (GOVT) 4 378% - g — - PETHOLEQS MEXICANOS 6848 - e — .
iy T 500,00 uso 2052618 om AT RO . 7,100 50 4pas 243 as
COSTA RICA [GOVT) 19% ROLE ’
1311705 } B.450 000 L] 8752800 o :,‘;IMUE"E”“"DS HR 2,5m,000 D 2341 381 om
BETTUTO COSTARRICENSE L€ - TF I F —
ELECTRICICAD £ 75% 07102081 Roon v o o :
=] T8 Nuneriands
Deminican Aspusic PROSUS 3 287% 18012027 3,000,000 uso____zsoepas  o:
DEMIFE (BOVTYS 3% H/OV2041 3,000 2000 uso 2500497 0® tord e
DOMINIG (BOVTYS 34 THO0702 6,489,000 uso B35E [T Nigena
DOMINIC (G0R/T) 5 575%
a0 uso 2382087 o3
FOU060 AN 00 i HIGERLA [0V T 7H% 160272002 3,100,000 usn 2788 540 02
DOMINIC (GEVT) 6% 23022033 000,000 uso 455705 0m L -
DOMINGG (GOPTYE 4% CRDT04 1,260 00 usn VTS o
DOMIRIC (GOMTY 6 0% 2101088 1,300,000 uso 013 Pakistan
[F=r—1 =
PAKISTAN (GOVT) 8 25%
i porkidlond 9,490,000 S0 2421460 038
TABE (]
ECUADOR {GOVT) 0.4% 31072030 220 39 usD 4249723 nak
ECUADOR (GCVT) 095 31072034 0 364 ush 3800 T 040 Panama
RIS A%E ]
PANAMA (GOVT) T8 01052057 2,000,000 50 1,968 8t [E]
Egypt PAMAMA [GOWT) B 103200 A 00 0 usD 4138 043
] [
EGVPT(GOVT) 7.5% 310107 2200000 s, om
Paragan
s R0 OMTINEUTAL 275 5831000 e 5724374 FE]
RELIANCE INCUSTRIES 3 B25% PARMBIAY (GOSN 2,000,000 uso 1,721 om
e 5000 000 uso 2085558 om phi et 00, 209
— === 0= TARETT T
naaneNa Pand
INOOKESIA (GAVT)S T BANCO! INTE RMACIONAL DEL
bifadi £ 500 000 usD 5485767 o8y e 3 208 duze 2,100,000 S0 2052684 03
FORDO WMWVIIES 4 625%
HODHESIA (GOVT)S 3% #1400 e Tomea a8 i ] 2,000,000 w0 2085 538 LE]
L PERLIVIAN [GOVT)S B15% 2 000000 D 1558208 03
OIS T T 2054 T " e
T "
dEmassa xﬁ_. RELCAMFELY TR 2,810,000 wsD 280 e o
SAMMICA, (GOP/T)E TH% 280470 00,000 usn 5 187 oo BasTEN L
JAMAICA, (GONT) 7 575% —
T 5,800,000 ush BEE2TI3 :1: -
O (5 FEPUBLIC CF POLAND
A, 1,345,000 ¥s0 1,261 003 013
1261000 [R=]
LEBANCE (GOVT)6 09% TNOY0ZT 14,000,000 usp 2aT804T 035 Turkey
ZEBT 0.
TURKEY GOWT) 6 5% 03010035 2,700,000 usD 2510768 0%
Lirntga Za10.68 CE]
;:II‘;.EEEGTHCIT-‘SDII- 1,500 00 uso 1,434,308 o s
i e st 3,485 00 uso B 60 0 URPAINE (GEVT) 0% 01022054 1 280 500 usD 801195 o
L —_— URRAINE (GOVT) 0% OLT2I035 2 500,000 u¥sD 1434122 018
UKRAINE (GOVT) % Q12200 3,107,740 = 1,710 832 ow
Mslaysia
FPETRONAS CAPITAL 5 348%
s 6537 000 usn BATGETA on
The accompanying notes form an integral part of these Snancial staternents,
205
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Statement of Investments

As at 31 March 2025

Quantity! Currency Market value o nat

Face Value assets
UKEANE [SOVT) 1 79% 01410058 3,700 000 usD 1T oM
T
Ursted States
WOSMOG ENERGY 7 TE% 1
w g2t 1,754 000 UsD §,TMERS o
LTI 80 018
uruguay
URUGUAY [GOVT)4 979 % T
O 3,000 o0 ush TEEQ T2 ox
T —
Zambia
ZAMBRA (GCVT) 0 5% T2 4795 201 usp 9m086  0;
ZAMBLA, [GOVT) 5 75% .
itsmetopedd 4500 000 usn 313658 0w
5007 o8
Tetal Bonds TMAFTAZ FLE]
Totsl Trn @ erable Secuntiel Troded on Anather RagulZed IMFT000 MIE
Wkt
wetang
HESC GLOSAL LICUIDITY FUND 51,960 255 usn S1 160884 829
Totad Collactiva invessmant Schames 51,180,854 50
Ocher Transferabis Secuntes
Bamdy
Chile
CORF RACIONAL DEL COERE DE
CHLE 3% 3608009 30 6 v o
[F- 3
Urited STtas
LINITED STATES (GORT )i ; "
it 000,000 usp 443081 081
mi ﬂjl
Wanazusly
F(':I:?%:E‘D‘SDE VENEZUELA &% % (300 00 ush ] aor
I % 14,450 000 uso 2031795 B
VENEZUELA (GEVT) 9 29% i ;
3,150, 5 23 [+1: 3
bipiainin 350 000 usn 05965
1XNT S 4
Tetal Beords. [X-T1] 1.3
i L
Teotal Other Tran @ erable §ecurities 11,001,357 143
Tota NS Iments sa2 o2 TIT 161 .68
Cxiver et Lisbames TERTET
————
Total Met Auials 355,700,655 100,00

SSHIMAD PROPERTY HOLDMRGS 5 1% 300 L0004 matured 55 2 30ty 2075, i detauted
Evalubon apgiied has used e fast svadaide prce on e market

"EHIMAD PROPERTY HOLDIRGS & 120% 2 EAI2034 malursd a2 21 Feboaany 2004, 1% getauied
vl st S00ied M ude 0Tl B33l el Dok 00 e v

“ZAENRO PROPERTIES GRIUP 7.1% 102004 madunsd 38 30 100 SHTember 2004, B o el
vl LIVOn 3pTIe N useTiine AL Svadte P on i manket

“VENE JUELA {GOWT) B 25% 1302024 matuned &3 of 13 October 2004 13 detaulted € vauabon
e iy LA I Bt rvaiahie price on [he manket

The accompanying notes form an integral part of these Snancial staterments,

206

338/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

Statement of Derivatives

As at 31 March 2025

::m’ I exchange far Setfiement dats  Currency Sold Contract ta deliver Counterparty ’"'EEE'}EE
cumency
Asgla ex Japan Equity
uso 43972 3072025 EUR (40,553} HSEC Bank 10
uso 100
EUR 6536572 300043025 UED (T 06 448 HSEC Bank (37582
usoD 51,162 O/ 2025 EUR (47,318) HSEC Bark {30)
uso (27 962)
Asia Pacific ex Japan Equity High Dividend
usD 17569 IONII025 N (127.355) HSBC Bank &
uso L
CHH 20857353 2072025 ush 12603 052) HSBC Bank 2015
uso 3918}
Euraland Equity Smaller Companies
EUR 226 30MMII025 usD [204) HSEC Bank 1
uso 38015 3000472025 EUR (35:553) HSEC Bank 1
EUR 141
EUR 462 304/2025 usD {501} HSEC Bank 1]
EUR (4]
Euroland Value
EUR 34,857 32025 uso (37.6186) HSBC Bank B9
UsD B.855,208 30MM/2025 EUR 16,342,119 HSEC Bank 24510
EUR 24,586
EUR 127483 BO4025 usD 1138.047) HEEC Bank 1122)
uso 365,460 30472025 EuR (3365,0485) HSBC Bank (232)
EUR (354}
Global Equity Climate Changs
ush 4E6 3000472025 AD (744} HSBEC Bank 2
uso 555 30MM7I025 EUR 15131 HSBC Bank 1
uso 2850 3000472025 GEP (2,208) HSBC Barnk -
uso 14,756 30MM/I025 = ela] (19,729) HSEBC Banik 55
usp 13 30AM/2025. HKD (a8} HSEC Bank
HKD 96 302025 uso {12 HSEBC Bank
uso -
AUD 48097 30M/2025 uso {30,288} HSBC Bank (318)
EUR 32922 300472025 uso (35,755 HSEC Bank (138)
GEP 144 075 SO0 usn {186,706 HSEC Bank (T56)
316
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Statement of Derivatives (continued)

As at 31 March 2025

Unreatisng
g:m’" In wxchangs for Settiement date  Currency Sold Contractto deliver Countarparty el Nct)
currensy
CHF 350 A4/2025 Uso {1,081} HSBC Beank )
uso {104,163}
Global Renl Extate Equity
uso 1757 SOMMIT025. SC0 (2.348) HSEC Bank k)
uso 3
60 myaer 3000450025 S {155,507 HSEC Bank 11,027y
usD {1ezT)
Frantier Markets
cEP 1520 30325 uso (2110 HSBC Bank 8
uso 8}
Global Equity Volatility Focused
EUR 38,200 300472025 uso 42,333) HSBE Benk 15
UsD 55,960 012025 AT (122,113) HSBEC Bank 382
UsD 60,043 7035 cAD (85,008) HSEC Bank 195
L0 43477 SOAMII025 CHH 1342,502) HEEC Bak 15
usD 32642 30/412025 EUR (30,104 HSEX Bank T
uso B8 M0 3000472025 SGD (131.508) HSEC Bank 34
usD 1,018
LD 12,030,802 3042025 uso [7.57B454) HSBC Bank 78911
can 7822547 30047025 st (5.535.602) HSBC Bank (26:479)
CNH 30,225,053 A0M4/2025 uso #4.173678) HSBL Bank {5503
EUR 279285 0042035 uso (3033358} HSBC Bank (i1.783)
60 7411555 NAT025 uso {5,559, 461) HSBC Bark [36.673)
Uso 30502 04025 CHH {221.520) HSBC Bank (25
uso {160 424)
Economic Scale US Equity
EUR 03zt 30MAT2025 uso (43.618) HSBLC Bank 13
Uso 817827 3042025 EUR (754.254) HSBC Bank 1,846
uso 1,889
EUR 40.282776 A0RM025 usd W3 TISTY HSEE Bank (168,757
LsD 23857 J0M4/2025 BR (21.887) HSBC Bank 21y
uso {168,758}
Asia Band
EUR 30891 3000472025 uso (42,921) HSBC Bank 18
GEP BETTE B0mrI025 (2] (85,006 ) HSEC Bank a4
usoD 2454 D425 A0 {2,897 HSEC Bank T
uso 5880 342025 oHE (6.038) HSBC Bank "
318
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Statement of Derivatives (continued)

As at 31 March 2025

Unrealised
Sy in exchange far Settlementdate  Currency Soid Contract to deliver Counterparty el Nct)
eumreney
CHF 453014 SOMIZ025 LED (90, 765,693) HEEC Banit [44 432)
uso 115,985570 142025 EUR {700,000,000) Cradit Agncale [31,340,053)
us0 Tiao2a032 AP0 RS EUR A7 20 000, 000 ) [Royval Bank of Canada {6,521 (54
uso (45,088 215}

Global Emerging Markets Bond
EUR 63,140 300472025 usoD [€2,246) HSEC Bank 51
GEF 33301 SIS LISD (42 200) HEEC Bank T2
usD 53,251 30AMIZ025 AID [84,559) HSEC Bank 540
UsD 36020 IMI025 CHF (31.683) HEBC Bank at
so 5040 30MM/I025 EUR [4,658) HSEC Bank 1
usp LR TR 30NMII025 GBF {3,743 785) HSEC Bark 16,742
UsD 172938 3043025 560 (231,573 HEEC Bank ¥
PEN 17,793 600 1OAMTZ025 uso {4,£00,000) Maorgan Staniey 57,715
BRL 53,630,540 OSNSr025 uso {8.703,514) Goldman Sachs 645,863
uso 1414776 02 R (22,956 031,000) ENP Parbds 35,481
uso 780,747
AUD 6A456,209 30N 025 ush {4,087,175) HSBC Bank (43,040}
ELIR TI2TE7 250 S0MI0ES LsD {132 206,403 ) HSEC Bark (524 A75)
GEF 161,533,102 30VM/I025 uso {209,241,067) HSBC Bank (855.648)
260 9215428 3004/2025 UsD {B.012,622) HSEC Bark (45 852)
uso 1,208 580 30M472025 EUR 11,120,055) HSEC Benk 13.089)
CHF 1,354.024 0NH/ 2025 usD {1.542,626) HSEC Bark 18 .368)
uso 4,500,000 10472025 PEN (47 568,000) Golgman Sachs (TR 027)
FEN 74,400 10/M/2025. uso {20,541} Morgan Staniey 1228)
[El= s BT0L514 DSSH025 ERL (51,074, 151) JP Morgan [R T ]
ELIR 2,700,000 TEDE035 UsD 12,870, 368) J P Margan [41,144)
uso 0,520,853 EEIZ025 EUR {9,408 538) Meerill Lynch (385 454)
DR 47528770000 NS5 ush 15,900,000 ) Creait Agricole (57.042)
NGN 3.919,545,000 4025 uso {2.415,000) JF Morgan (31,553}

326
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Statement of Derivatives (continued)

As at 31 March 2025

Unrealised
oyl in exchange far Setflementdste  Currency Soid Contract to deliver Counterparty gain Lﬂﬂ’ﬁ
eumreney
NGHN 3,504 000,000 025 s {2 400,000) Dt gsche Bars: (B8 215)
uso {2,316 842)
Global Emerging Markets Corporate Sustainable Bond
uso 3522970 1ERRI2025 EUR {2.220,658) Crisd Agric ol 19,141
uso 19,141
EUR 1012 A0 25 LiSD {1,900} HEEC Bank {4y
uso 4}
Giobal Emerging Markets ESG Bond
GEP 2381 30MM/2025 usoD [3.088) HSEC Bank 5
uso 15458 30NMII025 GBF 75441 HSEC Bark 1823
PEH 1,452 800 1473025 [11=4] 400,000 Morgan Stonley 4810
ERL 4450538 0SHS/2025: uso {725,089) Goldman Sachs 53,700
uso 50,478
EUR 19,154 369 30MM/2025 UsD (20 803, 790} HSEC Bark (81,850}
GEF 17,740,850 30M472025, usn {22 500,733 ) HSEC Bank (93,180}
uso 153517 30MMI025 EUR (157.076) HSBC Bank 1814y
ush 400,000 TOMII0ES PEN. 11,488,000} Goldman Sachs 16:502)
FEN 6200 1VM/Z025 uso n.nn Wit an Staniéy {18)
UsD 725083 OSME/2025 BRL {4,254,825) JP Margan (13071)
EUR 240,000 180025 uso (264,083) JF Morgan 13657)
uso 832398 150872025 EUR (747.454) Meerill Lynch [32,755)
oR 8.612,120,000 2S5 uso (4100,000) e Agricole (2887)
uso {235 205)
Global Emerging Markets ESG Local Debt
GEP Xy S0MM025 L= ] [1.001§ HSEC Bank o
s ™ 30M472025 GEP 1572) HSEL Bark [
CLP 1,723,723.500 OSI 2025 ush (1.7 25.607) Goldman Sachs 33,980
usD 50,000 OEMST025 MYR {2436,435) Credt Agncole 1.967
usp 2135000 DENSI025 MYR (13,759,772} Barchays 7.7
MYR 12847 000 D25 usD 12,500,000) Cridl Agricole 1815
MYR TSI 0T OESH025 ush E.231.733) Bamckays 1,731
FEN 1,902 560 1ONT472025 uso {300,000) Citbank 3
usD 375,000 QANMIID2S CNY {2.687.500) it ek 2672
=D T3 504 T4/ 2025 CHY (57,245 459) Standard Chartersd Bank 4B837
uso 400,000 4RI 25 CHY {2.288.450) Banclays 2560
iy 56316407 2amarn s uED {7,768 .207) Ciblbank 3ran
BRL 2350852 OSSN0 25 usD 14100,000) BNP Parbas T84
BRL 23, MEIST 05052025 UsD {3642 598) Citbank 183,770
327
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Statement of Derivatives (continued)

As at 31 March 2025

Mumber of Commitmant Unrealised
Unidsehying Curmincy e I subdund  Maturity date Courtarparty e
{aale) bl cumeney
China A-shares Equity
FTSE CHINA ASD MEOEX Usg 14 186263 AN 025 HSEC Bank {1,818)
uso {1816}
Euraland Growth
EURD STOM 50 EUR 31 BOBSTS 208025 HSEC Bank (47,740}
EUR (4T T40)
Euroland Valus
EURD STOXX 50 EUR T8 442350 JONE025 HSEC Bank {181.425)
EUR {181 425)
Global Lower Carbon Equity
Mt TOPE INDEX Y 18 ITIBET 10BN HSEC Bank 7198
uso T88
EURD STOMA 50 EUR 22 1231591 A5 HSBC Bank (56 x84 )
S 500 EMINI it=+} % 5023463  JOME2025 HSBC Bank (135 068)
uso {194,162)
Glebal Sustainable Equity income
MSCIWORLD MDEX usD X 3381815 20MEC025 HSBC Bank [81.205)
uso (81 295)
Global Equity Yalatility Fecused
MEC1 EMERG NG MKT INDEX uso 2 10275 20MB/025 HEEC Bank {1505)
SAF 500 EMINI LIsD 2 558183 G025 H5EC Bank (11688}
MSCIEAFE LED 2 2802205 HE02s HS5EC Bank {4 A20)
uso 17,713}
Econemic Scale LIS Equity
AP 500 EMINI LUE0 20 S5B1EIS OIS HEEC Bank (181,155}
uso {181 158}
Asia Bond
107 TREASURY NOTES USA uso 1327 14,702531  8mME202s J P Mangan 73,587
US100R LILTRA UsD 116 13262868  18MSL025 JF Margan 117,000
5Y TREASURY NOTES UISA [il=s) a7 420808 I0N0B05 JP Margan 33409
2¥ TREASURY NOTES USA LED 18 b A0MEr2s J P Mangan 4570
uso 228,666
USLONG BOND usD (31)  (3844.822)  f1EN0E2025 JP haangan (57 592}

364
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Statement of Derivatives (continued)

As at 31 March 2025

i N:':":::: Commitment ullrl;l;‘;;i?l:
ndertying Currency purchagyy N Subdund Maturity date Counterparty aub-fmd
{aale) e cumeney
ELIRC GAT EUR (235 (31078774} OSAUEL035 JP Mangan HOETT
uso A 437 414
107 TREASURY ROTES LISA UsD (1,085) (118822.6883)  18ME2025 JP Margan {1.404,178)
US10YR ULTRA =] (T0)  (B003515) 1862025 JP Mangan (142 983)
ELIRC BOEL ELR (58] [34.138.551)  OSOEL025 JF Mangan (51, 500)
LOHG GILT GBP 147 JL44300 SR H5BC Bank (RS
uso {1,908 503}
Global Emerging Markits Bond
10Y TREASURY ROTES USA uso 54 BO4ET2 150872025 JF Margan 81422
WS LLTRA BOND LED 155 19000267 TG 02s JP Margan 10T
Y TREASURY NOTES LIGA LED T56°  BEBEISTY  AWES025 J P Mangon BIE52
¥ TREASURY NOTES USA UsD 451 63900173 3OM0S/2025 JP Morgan 631,720
usp 1,969,997
L5 10YR ULTRA UED (315] (36015830) 18062025 J P Margan (459 181)
US LOMNG BOND uso (B0) (0408280} 15062025 JP Margan [ECRECT
uso {597 286)
Global Emerging Markets ESG Bond
10% TREASURY ROTES LISA [1}= ] 3 BEE25T AEE2025 P Maman 9.009
5¥ TREASURY NOTES USA usD #1 BTITI08  A0MSC035 AP Mangan 103 485
2¥ TREASURY NOTES LISA LisDy 42 B.TO58TS G025 JF Mongan S2014
uso 171,968
LS 107R ULTRA uso (7] (3037.070F 18082025 JP Morgan (37,300}
S LONG BOND LED 2 (235.158)  1EME2025 JF hsargan {3.139)
USLULTRABOND gD ) (490563) 18062025 J P hdangan G
uso (45 96T}
Global Emerging Markits ESG Local Debit
US10YR LLTRA uso 58 BEIIAS 18080028 JP Morgan 82,755
use 83,765
Global Emerging Markets Local Debt
U5 107R ULTRA, ush 380 A344TESS  1RMGR025 JF Morgan 614,255
uso 614,255
Global ESG Corporate Bond
USLONG BOND UsD 4 AT0315 18062025 JP Margan 6438
5Y TREASURY MOTES LISA, st 58 638882 IEL02E JF Morgan 81385
2 TREASURY NOTES USA I} 1] 85 ATE19238 30025 JF Mangan R AL
EURG BOBL EUR T 12165.505) DEMER02S JP Margan EaN
EURG BLND EUR (0] (2787674)  OSOSR025 JP Margan 42658
367
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Statement of Derivatives (continued)

As at 31 March 2025

= e Contracts

Credit Default Swaps (continued)

Underiying Met netional

Commitmant in Unrealized galndless) in aub-
Countérpanty Maturity Date Undedying Name  ISI/Bloombergameunt in subfund
sub-fund eurrency Ticker Hi fund currency
J P Margan 2006030 SO0 000 Répubiic of Pansma USES2I90A0E S S00 000 4409
uso 8914
JP Morgan 0082029 2,000 pop FRANENEREIENE |5 pnsrsemivrs 12,000,000) (1655)
AP Margan 2008028 2,000 gop PeoPIEs ““’L‘E'::r?a' UST122154590 2,000 000 {14,008}
JP Margan 20082030 2000000 PESSENSRERIC uisiosrsacess /000,000 (5.788)
AP Worpan Z0EE030 1,740 000 """”M"'ﬁ: USHIDATEACHE 1,750/000 [5,302)
JP Morgan 2008030 0000 Kingdom of Baman  XS13M931895 500000 (arn
uso (27118
Global Corporate Bond [USD)
Banciays i F = Wy 3,000000 CDS::n!':l’;g IGSEYEAS 3,000 000 LRS- -1}
P hiorpan 201212028 45,000 000 T HGEEVEGE (45,000,000 (98,952
uso {116,913}
Global Emerging Markets Band (USD)
JP Morgan OB 19,000,000 COXEM Series 43 2H5EIFHO 19,000 000 25859
JPMargan HUDE30 soopoop FEPURRSSISAN - zgarosavnn 8,000,000 16506
Republic of
JF korpan OMOEIE0 18,260 000 Cobombia Us1953258802 18, 260 000 B2 355
uso 104800
JPMargan B30 16,500,000 F"mim:ﬁ US105TS60E8S 16:500.000 #71.747)
UsD 47747}
Global Emerging Markets E5G Bond (USD)
JP Morgan B30 1B00/000  COXEM Series 43 26562FHD 1600000 2178
JP Morgan B0 sippop ROPBRROIBMAN | jegaemsaing 540000 1121
JPMargan B30 1,180,000 Regutlieol  Usiasazssen 1,189,000 232
usD 730
JPMargan 008030 1,150,000 FROEENERINENC  \y51057500E08 1,150,000 (3.328)
uso [3.328)
Global ESG Corparats Bond (USD)
JP hargan 201 23029 11,500 000 et JEEEYEGE 111,500,000) (35,181}
uso (38,181}
Global High Income Bond (USD)
Barciays 0BT 3577000 COXEM Series 37 2BSEZEZ {3.577.000) 383,982
Barciays 202027 mogop FembleolSMAn - iesseaonanss 260,000) 16,156
Trex ELrops
JP horgan Pl npe | 4 433 250 o o Stk 41 FEETHKTA 4033350 F302TT
JPMorgan 2022029 5,000,000 COCERY 10T850ACE 5,000,000 1421
JP Morgan 20122028 3,500,000 Sl HESERADS 3,800,000 101542
379
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2024 31
HSBC
2024 31
- 261,624,864 39,084,138 568,898,938 84,987,812
() ( 2.b) 7,062,026 1,054,996 7,266,737 1,085,578
- 268,686,800 40,139,134 576,165,675 86,073,390
¢ 2.5) 1,421 212
( 2.b)
( 2.b)
( 2.b)
1,019,959 152,372 9,123,893 1,363,018
« ) 1,999,913 298,767 197,220 29,463
1,575,510 235,365 1,731,249 258,631
1,335,021 199,439 7,546,318 1,127,344
671,661 100,339 13,574,516 2,027,897
655,884 97,983 2,585 386
275,946,259 41,223,612 608,341,456 90,880,130
¢ 2.5) (41,376) (6,181)
( 2.b)
( 2.b)
( 2.b)
(315,130) 47,077) (94,461) (14,112)
(1,498,610) (223,877) (4,035,442) (602,855)
(1,337,979) (199,881) (7,551,474)  (1,128,115)
(1,443,403) (215,630)  (14,416,852)  (2,153,734)
(244,538) (36,532)
(1,081,999) (161,640) (828,478) (123,766)
(5,963,035) (890,818)  (26,926,707)  (4,022,581)
269,983,224 40,332,794 581,414,749 86,857,549
31 413,697,275 61,802,236 761,626,018 113,779,311
31 423,674,273 63,292,700 890,685,985 133,059,579
- 360,901,157 53,915,024 279,062,428 41,689,136 128,165,801 19,146,689
() ( 2.b) 1,062,184 158,680 29,298,519 4,376,906 (6,391,994) (954,900)
- 361,963,341 54,073,704 308,360,947 46,066,042 121,773,807 18,191,789
¢ 2.5) 33 5

346/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

( 2.b)
( 2.b)
( 2.b)
7,308,703 1,001,847 2,770,818 413,933 2,857,692 426,911
«C ) 2,433,186 363,494 370,915 55,411 498,768 74,511
2,252,872 336,557 1,113,326 166,320
4,994,333 746,103 97,248 14,528 22,267 3,326
589,752 88,103 1,586,693 237,036 1,595,852 238,404
685,955 102,475 151,812 22,679 877 131
380,228,142 56,802,282 313,338,466 46,809,633 127,862,589 19,101,392
¢ 2.5) (7,835) (1,170)
( 2.b)
( 2.b)
( 2.b)
407) (61) 42) ®) (474,849) (70,938)
(200, 252) (29,916) (1,484,560) (221,778)
(5,011,402) (748,653) (97,253) (14,529) (22,331) (3,336)
(4,921,644) (735,244) (1,954, 640) (292,004) (345,502) (51,615)
(249,318) (37,246)
(1,956,346) (292,259) (285,127) (42,595) (138,533) (20, 695)
(12,090, 051) (1,806,133) (2,594,215) (387,550) (2,465,775) (368, 362)
368,138,001 54,996,149 310,744,251 46,422,084 125,396,814 18,733,030
2023 31 401,621,285 59,998,204 297,237,965 44,404,380 137,904,206 20,601,509
2022 31 349,052,270 52,144,919 344,903,678 51,525,160 110,934,711 16,572,536
BRIC *
- 128,053,789 19,129,956 138,637,685 20,711,084 196,643,078 29,376,509
() ( 2.b) (27,307,223) (4,079,426) 6,291,591 939,901 67,082,261 10,021,419
- 100, 746,566 15,050,529 144,929,276 21,650,985 263,725,339 39,397,928
¢ 2.5) 679 101
( 2.b) 50,489 7,543
( 2.b)
( 2.b)
1,595,565 238,361 2,492,775 372,396 3,062,993 457,581
« ) 610,008 91,129 1,239,001 185,108 359,234 53,666
647,752 96,768
50,637 7,565 236,700 35,361 392,691 58,664
15,995 2,389 732,862 109,482 1,133,632 169,353
5 1
103,666,528 15,486,743 149,630,704 22,353,331 268,725,057 40,144,836
¢ 2.5) (462,650) (69,115)
( 2.b)
( 2.b)
( 2.b)
(353) (53) (11,028) (1,647) (115,677) (17,281)
(697,646) (104,221)
(50,653) (7,567) (237,433) (35,470) (392,299) (58,606)
(156, 236) (23,340) (865,896) (129,356) (1,828,360) (273,139)
(1,309,229) (195,586) (312,211) (46,641) (268,751) (40,149)
(2,214,117) (330,767) _ (1,426,568) (213,115) (3,067,737) (458,289)
101,452,411 15,155,976 148,204,136 22,140,216 265,657,320 39,686,547
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2023 31 112,091,346 16,745,326 139,910,375 20,901,211 260,843,203 38,967,366
2022 31 196,525,505 29,358,945 163,539,216 24,431,123 333,553,195 49,829,512
* 2022 25
K%k
- 884,393,526 132,119,549 99,418,659 14,852,153 1,017,792,547 152,048,029
() ( 2.b) 560,794,988 83,777,163 (99,418,659)  (14,852,153) (4,745,079) (708,867)
- 1,445,188,514 215,896,712 1,013,047,468 151,339,161
¢ 2.0 158,767 23,718
( 2.b) 525,417 78,492
( 2.b) 27,359 4,087
( 2.b)
18,817,933 2,811,211 11,743,576 1,754,373 19,804,757 2,958,633
« ) 797,840 119,189 43,753 6,536 15,496,148 2,314,970
688,444 102,847 10,884,971 1,626,106
2,245,165 335,405 5,760,040 860,492
16,537,992 2,470,611 2,816,220 420,715
4,121 616
1,484,275,888 221,735,975 11,787,329 1,760,909 1,068,525,268 159,626,990
( 2.b) (4,445,793) (664,157)
( 2.b) (860,524) (128,554)
( 2.b) (230,472) (34,430)
( 2.b)
(186,272) (27,827) (9,447,696) (1,411,391)
(385,571) (57,600) (8,312,012) (1,241,731)
(2,242,869) (335,062) (5,759,513) (860,414)
(12,658,349) (1,891,031) (2,776,329) (414,756)
(12,914,504) (1,929,298)
(55,719,812) (8,323,983) (273,419) (40,846)
(71,192,873) (10,635,503) (45,020,262) (6,725,577)
1,413,083,015 211,100,472 11,787,329 1,760,909 1,023,505,006 152,901,413
2023 31 953,319,973 142,416,471 10,312,334 1,540,560 1,172,999,393 175,234,379
2022 31 1,113,713,545 166,377,666 12,805,978 1,913,085 1,682,091,114 251,287,592
*x 2022 25 2024 31
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HSBC
2024 31
413,697,275 61,802,236 761,626,018 113,779,311
«C ) 15,076,340 2,252,254 16,919,109 2,527,546
334,565 49,981 53,126 7,936
( 10 301,048 44,974 316,937 47,347
15,711,953 2,347,209 17,289,172 2,582,829
( 4.b) (3,186,495) (476,030)  (8,833,607) (1,319,653)
( 5) (781,823) (116,797)  (1,907,533) (284,966)
( 4.d) (907,621) (135,590)  (2,450,367) (366,060)
(139) 1)
(4,876,078) (728,437)  (13,191,507) (1,970,679)
() 10,835,875 1,618,771 4,097,665 612,150
)
( 2.e) (12,743,122) (1,903,695) (125,533,575)  (18,753,461)
(880,307) (131,509)
(172,525) (25,774) (143,756) (21,476)
() (2,960,079) (442,206) (121,579,666)  (18,162,786)
)
20,674,851 3,088,616 14,749,598 2,203,442
(45,893) (6,856)
17,668,879 2,639,554  (106,830,068)  (15,959,344)
92,795,795 13,862,764 112,815,438 16,853,498
(243,722,200)  (36,409,659) (179,962,921)  (26,884,661)
C 9 (10, 456,525) (1,562,100)  (6,233,718) (931,255)
2.9
269,983,224 40,332,794 581,414,749 86,857,549
401,621,285 59,998,204 297,237,965 44,404,380 137,904,206 20,601,509
« ) 9,841,201 1,470,177 3,123,000 466,545 4,573,619 683,253
387,815 57,936 202,398 30,236 8,405 1,256
(10 293,529 43,850 140,945 21,056 185,287 27,680
10,522,545 1,571,963 3,466,343 517,837 4,767,311 712,189
( 4.b) (4,547,234) (679,311) (2,110,510) (315,289)  (1,362,144) (203,491)
( 5) (911,744) (136,205) (131,221) (19,603) (440,814) (65,853)
( 4.d) (1,340,537) (200, 263) (677,908) (101,273) (412,102) (61,564)
@ ©
(6,799,515) (1,015,780) (2,919,639) (436,165)  (2,215,061) (330, 908)
() 3,723,030 556,183 546,704 81,672 2,552,250 381,281
)
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( 2.e) (14,137,601) (2,112,016) (4,363,725) (651,897)  (22,216,365) (3.318,903)
2,305 344
(584,799) (87,363) (93,693) (13,997) 7,424 1,109
() (10,999,370) (1,643,196) (3,908, 409) (583,877)  (19,656,691) (2,936,513)
)
33,815,802 5,051,743 27,859,055 4,161,864 (4,780,663) (714,183)
(13,032) (1,947)
22,816,432 3,408,547 23,937,614 3,576,040  (24,437,354) (3,650,696)
50,073,345 7,480,457 60,129,383 8,982,729 70,821,243 10,579,985
(106,152, 985) (15,858,194)  (69,148,869)  (10,330,150)  (57,469,690) (8,585,397)
(9 (219,986) (32,864) (1,411,842) (210,915)  (1,421,591) (212,371)
2.9
368,138,091 54,996,149 310,744,251 46,422,084 125,396,814 18,733,030
BRIC *
112,091,346 16,745,326 139,910,375 20,901,211 260,843,203 38,967,366
«C ) 3,614,909 540,031 7,854,208 1,173,340 4,079,461 609,431
59,235 8,849 123,255 18,413 138,756 20,729
( 10) 62,919 9,399 91,187 13,622
3,674,144 548,880 8,040,382 1,201,153 4,309,404 643,782
( 4.b) (1,143,953) (170,895) (2,147,155) (320,763) (1,220,107) (182,272)
( 5 (90,984) (13,592) (109,095) (16,298) (15,323) (2.,289)
( 4.d) (367,522) (54,904) (574,223) (85,783) (856,622) (127,971)
(861) (129)
(1,602,459) (239,391) (2,831,334) (422,973) (2,092,052) (312,532)
() 2,071,685 309,489 5,209,048 778,180 2,217,352 331,250
)
( 2.e) (2,094,765) (312,937) (2,147,788) (320,858) 14,428,630 2,155,493
122,756 18,339
(14,538) (2,172) (205,014) (30,627) 460 69
() (37,618) (5,620) 2,856,246 426,695 16,769,198 2,505,150
)
6,365,344 950,919 27,135,215 4,053,730 36,090,220 5,391,518
(985, 335) (147,199)
6,327,726 945,299 29,991,461 4,480,424 51,874,083 7,749,469
913,893 136,526 28,094,927 4,197,101 75,783,228 11,321,256
(17,267,113)  (2,579,534)  (45,394,677) (6,781,511)  (122,033,645)  (18,230,606)
9 (613,441) (91,642) (4,397,950) (657,010) (809,549) (120,939)
2.9
101,452,411 15,155,976 148,204,136 22,140,216 265,657,320 39,686,547
* 2022 25
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Fk

953,319,973 142,416,471 10,312,334 1,540,560 1,172,999,393 175,234,379
« ) 9,886,299 1,476,914 79,526,833 11,880,514
732,325 109,402 549,994 82,164 158,664 23,703
( 10) 628,839 93,942 632,646 94,511
11,247,463 1,680,258 549,994 82,164 80,318,143 11,998,727
( 4.b) (15,101,530) (2,256,018) (1,863,892) (278,447)
( 5) (1,552,166) (231,878)
( 4.d) (4,282,989) (639,836) (1,824,941) (272,628)
(2,054) (307)
(20,936,685) (3,127,731) (3,690,887) (551,382)
() (9,689,222) (1,447,473) 549,994 82,164 76,627,256 11,447,346
)
( 2.e) 43,168,757 6,448,981 (5,404,501) (807,378) (56,298,070) (8,410,369)
(6,081,214) (908,473)
176,111 26,309 9,158 1,368 132,931 19,859
() 33,655,646 5,027,817 (4,845,349) (723,847) 14,380,903 2,148,363
)
296,311,701 44,266,005 6,320,344 944,196 121,293,887 18,120,094
(9,821,524) (1,467,237)
329,967,347 49,293,822 1,474,995 220,350 125,853,266 18,801,219
375,253,629 56,059,140 182,477,132 27,260,259
(245,259,373) (36,639,298) (394,446, 241) (58,926,324)
9 (198,561) (29,663) (63,378,545) (9,468,121)
(2.9
1,413,083,015 211,100,472 11,787,329 1,760,909 1,023,505,006 152,901,413
*x 2022 2024
31
2022 25 2024 31
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2024 31
HSBC
SICAV
2023-1
2023-2 2023 2023 28 2023 12 29
2024 15
2010 12 17 2010
2009/65/EC UCITS
104
HSBC
2023 2024 31
a
2023
2023-1
2023 28
2023 12 29
2023-2
b
2023 30 2027
Cc
2023 us

2023 ASEAN
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(
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(

)

)
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2024 31

)
)
)

)

)

)
)
)
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)
) )
) )
)
) )
) )
)
) )
) )
90
To be Announced TBAs

TBA
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TBA
TBAS
TBAS ()
) )
)
©)
EIR
IRS IRS
d)
2024
31
e) )
)
2022 25
5,404,501 2023 7 12 2.05
POLYMETAL INTERNATIONAL 346,508
OFAC

)

= 0.925926

1.3496

9

h)
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11
)
2024 31
i)
ABEF I JKLMN
PR S S TUWXY VY Z P
© D
H
A A 5,000
B B 5,000
MiFID
E E 5,000
E A
E 0.3 0.5
F F HSBC 1,000,000
2010 174
I I 1,000,000
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J* J HSBC 100,000
K K 2010 174 1,000,000
HSBC
L* L 1,000,000
2010 174
M* M 5,000
N* N 5,000
MiFID
P P 50,000
R* R 5,000
R M
R
0.3 0.5
S** S 100,000
2010 174
SP SP 25,000,000
2010 174
T T 5,000
T
T
T
U U 30,000,000
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W W HSBC 100,000
2010 174
W
HSBC
X X 10,000,000
2010 174
HSBC
y y 1,000
yp* Yp 1,000
z z HSBC 1,000,000
2010 174
Zp* ZP HSBC 1,000,000
2010 174
JL MR Y zP 123
JI J2 J3 ... L1 L2 L3(.) ML M2 M3(..) NI N2 N3(..) Rl R2 R3(..) YPL YP2 YP3
(..) zP1 zP2 ZP3(..)
S 12 3
S s1 S s2 s3
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A ADHEUR
I IC
D AD
M AM
B AB
Q AQ
S AS
cepyrr <>
““ACHEUR™~ ““ACOEUR™”
a)
AABEFI JKLMNPRSSPTUWXY Y Z ZP
HSBC
( Q) )
© )
b)
A B E F 1 J K L M |N[ P |R| S SP|T.U[ W X Y z |zr

a)
1.500| 0.750| 2.000 | 0.375| 0.750| 0.600 1 |0.450 0.000| 0.700 0.000
1.500| 0.750| 2.000 | 0.375| 0.750| 0.600 0.550° | 0-450 0.000| 0.700 0.000
1.500| 0.750| 2.000| 0.375| 0.750 0.450 0.000( 0.600 0.000
1.500| 0.750| 2.000|0.375| 0.750 | 0.600 |1.000 | 0.500 1.000| g 550° 0.000| 0.700 0.000
1.500| 0.750| 2.000 | 0.375| 0.750| 0.450 0.450" 0.000| 0.600 0.000
1.500| 0.750| 2.000 | 0.375| 0.750| 0.600 1.000 0.450 0.000| 0.700 0.000

b)
BRIC | 1.500| 0.750| 2.000| 0.375| 0.750| 0.600| |0.500|1.000| | | | | | |o.000| 0.700| | o.ooo|

c
| 1.750| 0.875| 2.250| o.437| 0.875| 0.600| | | | | | |0_5505|0.450| |o.ooo| o.7oo| | o.ooo|
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0.600| 0.300| 0.900|0.150| 0.300 0.400 0.550° 0.000| 0.300(0.150| 0.000
1.500| 0.750| 2.000| 0.375| 0.750| 0.600 0.450 0.000| 0.700 0.000
1.250| 0.625| 1.550|0.250| 0.500| 0.600 1.000 7 0.000| 0.500 0.000
1 59 0.350 S45 1.100 S48 1.300
2 S43 0.550
3 S1 0.550
4 S41 0.450
5 S3 0.550
6 S42 0.550
7 S6 0.600 520 0.280
2022 25 2024 31
T 150
E I J L M N 3.500
A B KPR S X Y YP Z ZP
W
10
UCITS
UCls UCIs
©)
55,000
2024 31 165,000
d)
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)
Key Investor Information Documents
2024
W
HSBC
)
ABETILIJLMNPR RSIXYY Z ZP () () 1.0
A,B,E,M, | F,1,J,K,L, X,SP W
N,P,R,U [S,T,Y,Z,ZP* | ( )
a)
0.35 0.25 0.20 0.00
0.40 0.30 0.20 0.00
0.35 0.25 0.20 0.00
0.40 0.30 0.20 0.00
0.35 0.25 0.20 0.00
0.35 0.25 0.20 0.00
b)
BRIC 0.35 0.25 0.20 0.00
b)
0.40 0.30 0.20 0.00
0.35 0.25 0.20 0.00
0.40 0.30 0.20 0.00
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0.40 0.30 0.20 0.00
0.35 0.25 0.20 0.00

1 9 0.30 $45 0.25 48 0.35

2 43 0.20

3 M 0.35

4 F 0.20 0.25

5 J 0.20 s41 0.20

6 0.40

7 $42 0.20

8 s7 0.30

9 6 0.10 $20 0.20

* F K z

2022 25
2024 31
0.05
SPZP J L S W X z
0.01
2010 174 175
0.01 ()
)
() 90
(iv)

)
)
) ()
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Ucl
2010 174 2007 13 68
2024
31
2024 31
2024 31 399,298,082
32,854,217,949
2024 31
( )
(
)
Barclays Bank, Plc (409,359)
BNP Paribas, New York 110,000
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Deutsche Bank, New York 2
J.P Morgan, London 301,581
Merrill Lynch International (980,000)
Morgan Stanley, London 1,680,000
Standard Chartered Bank (970,000)

2024

31

Reporting Fund

Reporting Fund
Reporting Fund

reporting-funds

2013

2010

wwww . hmre . gov . uk

Reporting Fund

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

reportable income

www . kpmgreportingfunds.co.uk

2024 31
2023 2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024
10 11 12
AM2 USD [0.032428(0.032899|0.031003|0.029703|0.031802|0.028977|0.027883|0.027085|0.027586|0.026906 | 0.026084 |0.027300
AM2 HKD* | USD |0.004171|0.004241|0.003987|0.003838|0.004065|0.003736|0.003591|0.003492(0.003546|0.003457 (0.003350|0.003514
AM30 RMB*| USD |[0.001178|0.001468|0.001438|0.000966|0.000861|0.001383|0.002423|0.001998|0.000809|0.000573|0.000926 |0.000926
AS usD 0.252716 0.086640
BD EUR* | USD 0.324787
BS GBP* | USD 0.372831 0.161097
$48M2 seb* | USD 0.024567|0.023969 |0.023922(0.023953 | 0.022744|0.022245 | 0.023442
S9S usD 0.203660 0.127327
XD usb 0.390532
XD EUR* | USD 0.378688
XM2 USD |0.028783|0.029224|0.027563|0.026429 (0.028322|0.025828 |0.024870|0.024177|0.024646 | 0.024060 [ 0.023343
M2 USD {0.030540(0.031026|0.029279|0.028090|0.030120|0.027481|0.026478|0.025758|0.026269
ZS usD 0.374447 0.264822
AD usD 0.971098
AD GBP* | USD 0.235113
AD HKD* | USD 0.015464
BD usb 0.224215
BD GBP* | USD 0.393472
1D usb 1.866970
ZD usD 2.830066
AD EUR 0.653120
ADH USD* | EUR 0.178420
ED EUR 0.440187
ZD EUR 1.433810
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A | uso 0.049353
AD GBP* | USD 0.050023
BD GBP* | USD 0.182384
P | usp 0.089651
S0 | UsD 0.108325
| us 0.337694
ID GBP* | USD 0.014912
201 | usp 0.065601 0.032973 0.029021 0.025015
AD | USD 0.979294
AD HKD* | UsD 0.011296
BD GBP* | USD 0.258686
P | us 1.528724
| us 2.993183
BRIC
AD | USD 0.445788
AD GBP* | USD 0.453019
BD GBP* | USD 0.484376
W20 | UsD 0.551272
AD | USD 0.751472
AD GBP* | USD 0.367796
AD HKD* | USD 0.024419
B | USD 0.389084
BD GBP* | USD 0.470938
| us 0.681974
o | uso 0.895741
s | UsD 0.951845
A | uso 0.390765
ADH EUR* | USD 0.250528
BD | UsD 0.111637
BD GBP* | USD 0.180792
D | usD 0.246233
P | usp 0.516536
o | us 0.185646
v | us 0.275292
| usp 0.845221
o | uso | |1.600108| | |
AD | USD 0.860112
AD GBP* | USD 0.483527
ADH EUR* | USD 0.372803
A2 | usD |0.097695|0.095604|0.097144]0.099353|0.097080 | 0.095180 0.092140 [0.096244 | 0. 100728 0. 096249 | 0096989 | 0. 098423
AV2 HKD* | UsD [0.004926]0.004821|0.004898 | 0.005017 | 0.004894 | 0.004796 | 0.004646 | 0.004848 | 0.005080 | 0. 004851 | 0. 004888 | 0. 004961
auzi AU | USD [0.018463[0.017558|0.0186600.020495 |0.018566 | 0.017676]0.017177 | 0.018801 | 0.020693] 0.018902 | 0.018581 [ 0. 019045
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AM3H EUR* | USD [0.026111{0.025860|0.026743|0.028708|0.027870|0.026794|0.026873|0.029264|0.030054|0.027810|0.028813 |0.029274
AM3H SGD* | USD [0.021584|0.020233|0.020670|0.021454|0.019924|0.018873|0.018562|0.020016|0.021135|0.019738|0.019204 |0.019527
BD GBP* | USD 0.509008
BQ1H GBP* | USD 0.147072 0.177018 0.174049 0.179520
ED usb 0.659835
ID EUR* | USD 0.455099
IDH EUR* | USD 0.460327
PD usD 0.595801
XDH EUR* | USD 0.491261
ZB::iSH USD |0.628725 0.573721 0.571903 0.525606
ZD usD 0.860615
ZM1H JPY* | USD |0.229958(0.229820|0.215479(0.275637|0.267718|0.220930|0.242821 |0.302264
201 usD 0.105242 0.127779 - 0.129212 0.130588
ZQ1H AUD* | USD 0.070119 0.083326 - 0.082823 0.084809
ZQ1H CHF* | USD 0.097120 0.118918 - 0.117822 0.120623
ZQ1H EUR* | USD 0.095706 0.115827 - 0.114746 0.116922
ZQ1H GBP* | USD 0.121744 0.149925 - 0.147750 0.152710
ZQ1H JPY* | USD 0.685218 0.776375 -
ZQ1H sGDb* | USD 0.072459 0.086905 - 0.087224 0.088603
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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9,627,050 10,206,897 60,995
10,168,371 11,196,695 57,475
42,897,752 45,378,272 36,216
18,819,331 21,063,616 90,498
249,806 12,229
BRIC 1,218,881 1,293,079 6,750
9
39,020,085 41,097,986 278,541
6,312,776 6,690,904 24,174
118,144,317 127,267,175 221,381
2024 31
12.
a
HSBC HSBC
b
HSBC
2024 31
11,734,969 1.68 15,122 0.13
87,777,859 6.05 7,514 0.01
35,407,160 6.12 15,089 0.04
31,274,072 11.75 8,668 0.03
BRIC 769,432 0.97 415 0.05
31,321,642 12.06 1,892 0.01
33,362,650 2.82 45,213 0.14
13,986,501 5.19 933 0.01

367/513



13.

14.

EDINETOOOO

OOo00DOo0oDOooooooooogOoOoOE22760)
OoooddooonooOoOn

297,476

0.23

119

0.04

2027
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https://ww.assetmanagement.hsbc.co.uk/en/intermediary/fund-centre
2024 31

* *
AC 30.53 30.46
AS 20.65 20.59
AM2 9.16 9.13
EC 28.14 28.07
IC 30.56 30.48
XC 11.72 11.70
XD 11.46 11.44
ZS 21.62 21.56

S 95 12.82 12.79
IC EUR 24.06 24.00
XD EUR 11.14 11.11
BC EUR 12.03 12.00
BD EUR 12.05 12.02
BS GBP 20.63 20.58

AM30 RMB 1.17 1.17

AM2 HKD 1.18 1.18

S48M2 SGD 7.87 7.85
AC 297.94 299.17
AD 293.83 295.04
Jic 12.99 13.04
EC 268.30 269.40
ED 266.38 267.47
IC 356.39 357.85
1D 334.99 336.36
FC 360.69 362.17
XD 17.54 17.61
ZC 17.93 18.01
ZD 339.67 341.06
BC 26.33 26.44
BD 25.80 25.90

AC EUR 28.54 28.66
AD EUR 24 .88 24.98
IC EUR 23.02 23.11
AC GBP 33.26 33.39
AD GBP 32.81 32.95
BC GBP 35.53 35.68
BD GBP 34.56 34.70
AC CHF 19.78 19.86
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AD HKD 2.13 2.13
15.
TER TER AMAS
TER
TER TER
10
TER
16.
2024 31
2021 10 2020
14,137 19,764
17.
- SWIFT
2022 HGIF
2022 HGIF HGIF
ESG HGIF
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2022 HGIF HGIF

HGIF BRIC HGIF BRIC
90 ADR/GDR 90
2022 10 HGIF
HGIF
HGIF BRIC HGIF BRIC
2022 11 Yandex
HGIF BRIC HGIF BRIC 2022
Sherbank PJSC ADR Rosneft IIGDR Severstal PJSC GDR
HSBC GIF HSBC GIF BRIC
2022 Gazprom PJSC ADR Lukoil PJSC Novatek PJSC GDR
HSBC GIF
2022 12 Magnit PJSC GDR HGIF

HGIF
MMC Norilsk Nickel PJSC ADR (V0.1 Ord) Novolipetsk Steel PJSC GDR (V10 Ord) Reg S TCS Group

Holding PLC USD0.01 GDR (V1 Ord) Tatneft Sponsored ADR (V6 Ord) X5 Retail Group NV GDR V.25

2023 30 2023 10
2024 31

18.
2024
2024 15
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Statement of Net Assets

as at 31 March 2024

Exuity
Bt Pt
Apin #n Sapan
i Adie ey ey Gmalie
CORMENED ASEAH Beouity Eguity Campania
Halea (] LB Ush (V-]
ASSETS
Pl E Tl SR & Coe I3 I e J 5 A FRY TR T
LTI ADOre MO AR O 2 T (12022 WATS N = mar
Il N St B M i X3 AT A 005 T2 L CREE T i O TS
e b i G i b T s
b i (6% ot P rl ] M m e
Liryoqmiad (o on S b SOTE M
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Statement of Net Assets

as at 31 March 2024
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far the year ended 31 March 2024
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for the year ended 31 March 2024
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Notes to the Financial Statements
for the year ended 31 March 2024

1. Basls of presentation

HSBC Global Investment Funds (the "Company”) is incorporated under the laws of the Grand Duchy of Luxembourg as
an investment company ‘with variable capital {Soceté dinvestissement & Capital Variable or “SICAVT). The capital
COMprises varous separate portfolios (a "sub-fund™) consisting of securties, cash and other sundry assets and liabilities.
and each sub-fund may comgrise various classes of shares being distinct from the ather due to their fee structure,
distribution policy and target investors,

The accempanying financial statemeants present the assets and liabilities and the statement of operations and changes
In net assets of the individual sub-funds and of the Company taken as a wheole. The financial statements of each individual
sub-fund are expressed in the currency designated in the Prospectus for that particular sub-fund and the combined
financial staternents of the Company are expressed in United States Dollars (USD). The combined statement of net
assefs 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 prescribed by the Luxembourg authorities
for Luxembourg investment companies under the going concern basis of accounting except for the sub-funds Global
Credit Fleatng Rate Fued Term Bond 2023 -1, Mexico Equity, Global Credit Flaating Rate Fied Temn Band 2023 -2
and Brazil Bond. The four sub-funds were put inta liquidation respectively on 5 July 2023, 28 July 2023, 20 December
2023 and 15 May 2024, and as such, the financial staternents for these sub-funds have been prepared on a non-going
concem basis.

For the sub-funds for which the financial statements have been prepared on a non-going concemn basis, the following
accounting policies differ from those described in the following notes:

- Expected bquidation expenses (if any) will be covered as part of the Cperating, Administrative and Servicing Fees;
- Any remaaning formaton expenses have been fully expensed,
- The valuation of the sub-funds’ investments are based on their net realizable value

Ther application of the non-going concern basis of accounting has not led to adjustments to the sub-funds’ published net
asset value.

The Company is an officially registered investment fund under part | of the amended 2010 Law and qualifies as a UCITS
fund under the European Directive 20088S/EC.

Cerain sub-funds of the Company are authonsed by the Hong Kang Securities and Futures Commissan under Section
104 of the “Secunties and Futures Ordinance”.

In the Prospectus and in the various reports, the short names of the sub-funds are used The complete name of each
sub-fund consists of HSBC Global Investrment Funds” plus the short name of the sub-fund.

From 1 Apnl 2023 to 31 March 2024
a) The following sub-unds have been closed

» Global Credit Floating Rate Ficed Term Bond 2023 - 1 on 5 July 2023

P Mexico Equity on 28 July 2023

*  Global Credit Floating Rate Freed Term Bond 2023 - 2 on 28 December 2023
By The following sub-fund has been launched

P Corporate Ewro Bond Fixed Term 2027 on 30 June 2023

¢] The foliowing sub-funds have changed their names:
*  Global Shont Duration High Yield Bond has changed into US Short Duration High Yield Bond as at 3 July
23
®  Thai Equity has changed into ASEAN Equity as at 1 August 20232
2. Accounting policles

The following accounting policies have been used consistently in dealing wath items which are considered maternal in
relation to the Company's financial staterments.

a) Accounting convention

The financial statements are prepared in accordance with Luxembourg legal and regulatory requirements relating o
investment funds.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

2, Accounting policies (continued)
b) Assets and portfolie sacurities valuation

Paortfolio securities andlor financial derivative instruments which are listed on an official stock exchange are valued at the
last available price on the prnincipal market on which such securites are traded. Sacuritees traded on other organised
markets are valued at the last available prce or yield equivalents obtained from one or more dealers in such organised
markets at the tirme of valuation

If swch 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 ex pected they may be resold as determined in good faith by or under the direction of the
Baard of Directors.

The assets of the sub-funds are valued using prices available at different times during the day of 31 March 2024, being
the last business day of the reporting pericd,

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

Oplions

Cutstanding options traded on a regulated market are valued based on the infraday prce 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 valua from the counterparty.

The market value of optians & included in the staternent of net assets under the headings “Unrealised Gainf{Loss) on
Options”

The realised gainsf{losses) and change in unrealised appreciationfdepreciation) on options are disclosed in the
staternent of operations and changes in net assets respectively under the headings "Realised ProfitiLoss) on
Derivatives” and "“Change in Unrealised Appreciation/{Depreciation) cn Derivatives”,

Fufures Contracis

Upan 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 contrack amount which is referred to as the intial margin account. Subsequent
paymeants, refermed to as vanaton margin, ane made or recenved by each sub-fund pericdically and are based on changes
in the market value of open futures contracts,

The unrealised appreciaion/{depreciation) on futures contracts s disclosed in the statement of net assats under
“Unrealised Gain on Futures™ and “Unrealised Loss on Futures™. Changes in the market value of open futures confracts
are recorded as unrealised appreciationi{depreciation) m the statement of operations and changes in net assets under
‘Change in Unrealised Appreciationi{Depreciation) on Demvatives”. Realised gains or losses, representing the difference
beteeen the value of the contract at the time i was opened and the value at the time it was closed, are reported at the
closing or expiration of fulures contracts in the statement of operations and changes in net assets under “Reaksed
Profit{Loss) on Derivatives”. Securities deposited as initial margin account are designated in the Portfolio of mvestments
and other Met Assets and cash deposited is recorded in the staterment of net assets in “Cash at bank™ A recevable
andfor a payable to brokers far the daily vanation margin is also recorded in the statement of net assets under caption
Cash at Bank or Bank Cverdraft.

Forward Foreigr Exchange Conltracts

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 confracts are
recorded as unrealised appreciation or depreciation until the contract seftlement date. When the forward contract is
closad, the sub-fund records a reaksed gain or loss equal to the difference between the value at the time the contract
was cpened and the value at the time & was closad
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

2, Accounting policies (continued)
b) Assets and portfolie sacurities valuation {continued)

Forward Foreign Exchange Contracts feonlinued)

The unrealised apprecationf{depreciation) on Forward Foreign Exchange Contracts s disclosed in the statement
of net assets under "Unrealised Gain on Forward Foseign Exchange Contracis™ and “Unrealised Loss on Forward Foreign
Exchange Contracts”. Realised gains/(losses) and change in unrealised appreciation/{depreciation) resulting there from
are included in the staterment of operations and changes in net assets respectively under "Realised Profiti{Loss) on
Demvatives” and "Change in Unrealised Apprecation/{Depreciation) on Derivatives”

Inferest Rate Swaps

Interest rate swaps are marked to market at each NAV calculation date. The market value is based on the valuaton
elernents kaid down in the contracts, and is obtained from third party pricing agents, market makers or internal models.
The unrealised apprecation/{depreciation) is disclosed in the statement of net assets under “Unrealised Gain on Swaps”
and “Unrealised Loss on Swaps”. Realised gains/(losses) and changes in unrealised appreciation/{depreciation) as a
result thereof are included in the statement of cperations and changes in net assets respectively under “Realised
Prafit{Loss) on Dervaties” and “Change in Unreaksed Appreciation/{Deprecmation) an Dervatives”

Credif Default Swaps

A credit default swap is a credit derivative transaction in which two parties enter into an agreement, whereby cne party
{the protection buyer) pays the other (the protection seller) a fixed penodic coupon for the specified bfe of the agreement
in return for a payment cantingent on a credit event refated to the underlying reference cbligation.

If a credit event ccours, the protection seller would be chiged to make a payment, which may be either: (i) a net cash
settlement equal to the notienal amount of the swap less the auction value of the reference obligation of (i) the nobional
amaunt of the swap in exchange lor the delivery of the reference obligation. Selling protection effectively adds leverage
toa Company’s portfolio up to the noticnal amount of swap agreements.

Credit default swaps are marked to market at each NAY calculation date. The market value is based on the valuaton
elements kaid down in the contracts, and s obtained from third party peicing agents, marke!l makers of mtemal models.

The unrealised apprecaton/{depreciation) s disclosed in the staternent of net assets under “Unrealsed Gain on Swaps”
and “Unrealised Loss on Swaps”. Realised gainsi{losses) and change in unréalised appreciation{depreciation) resulting
there from ane included in the statement of operations and changes in net assets respectively under the heading "Realsed
Prafiti{Loss) on Demvatwes™ and "Change in Unreaksed Appreciation/(Depreciation) on Dervatives.”

Tolal Return Swaps

A total refurn swap is a bilateral agreement in which each party agrees to exchange paymernts based an the performance
of an undedying instrument represented by a security, commedity, basket or index thereof for a fiwed 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 parformance will inclede gaing and losses on the underlying, as well as any interest or davidends during the
conract pericd according to the type of underlying, The cash flows 1o be exchanged are calculated by reference to an
agresd upon potional amount of guantity. To the extent the total return of the reference asset underlying the transacton
exceeds or falls short of the offsetting payment, the Company will receive a payment from or make a payment to the
counterparty,

Total return swaps are marked to market at each NAY calculation date. The estimated market value & based on the
vahsation elements laid down in the contract, and is obtained from third party pricing agents, market makers or internal
medels

The unrealised appreciation/{depreciation) is disclosed in the statement of net assets under "Unrealised Gain on Swaps”
and “Unrealised Loss on Swaps”, Realised gainsi{losses) and change in unrealised appreciation/{depreciation) resulting
there from are included in the staterment of operations and changes in net assets respectively under the heading “"Realsad
Profit{Leoss) on Dervatives” and “Change in Unreaksed Appreciation/(Depreciation) on Dernvatives”

Coliechve Invesiment Schemes

Shares of units in underlying open-ended imvestment sub-funds ane valued at their last avadable Net Asset Value reduced
by any applicable charges
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

2, Accounting policies (continued)
b) Assets and portfolio securities valuation (continued)
Maney Market Investments

The Company uses the amortized cost method of valuabon in valuing its portfolio of financial instruments in the form of
shart term debt (such as commercial paper, certificate of deposit, treasury bills). In add#tion, in the rare circumstances
where a fixed income instrument with a time to maturity exceeding 50 days becomes stale, the Company will effectively
vahse it at amontised cast untl such date when it is ether sold or ite market becames active agam,

Morigage related securilies - To Be Announced securilies (TBAs)

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. Ginne Mae, Fannie Mae or Freddie Mac) for a foced price at a future date. At the time:
of the purchase the exact security is not known, but the man characteristics of it are specdied. Althowgh the price has
been established at the tre of the purchase, the pringpal value has nol been finalsed TBA postions ane disclased in
the portfolio of investments and other net assets, The purchase of this type of secunty has not been settied and as a
consequence, the amount comesponding to the payable due when the transaction is setiled, is disclosed under “Payable
on lavestment Purchase” in the statement of net assets Negative positions in the partfalio of investiments and other net
assets reflect the Fund's sale commiments of TEBAs. The amount comresponding to the recenable due when the
transaction is settled, is disclosed under “Receivable an Investment Scid” in the statement of net assets. The realised
gainsf{losses) on TBAs and changes in unrealsed appreciatonf{depreciation) are discliosed in the statement of
operations and changes in net assets respechvely under the headings "Realised Profit/iLoss) on Investments™ and
‘Change in Unrealised Apprecationi{Depreciation) on Investments”.

c} Incame and expenses

Dividends are accounted for on an ex-dividend basis, Dividends are reflected in the Statement of Cperations and
Changes in Met Assets, net of withholding taxes, under the caption “investment Income, net”

Interest income on debt securties s accrued on a day-to-day basis. |n the case of debt secunties issued at discount or
premium to maturity value, the total income arising on such securities, taking into account the amertisation of such
discount or premium on an effective interest rate basis, is spread over the life of the security. Interest income on bonds
are accounted for using the effective interest rate ("EIR") method, Interest income on debt securties are reflected in the
staternent of operations and changes in net assets under the caphion “Investment Income, net”

The interest income [ expense on interést rate swap contracts (IRS) are acerued on a day-to-day basis. The net interest

ircome [ expense on interest rate swap contracts (IRS) are reflected in the Staternent of Operations and Changes in Net
Assets under the caption "Irvestment Income, net”

dj Fereign exchange

The cost of investments, income and expenses in currencies other than the sub-funds’ relevant reporting curtency have
been recorded at the rate of exchange ruling at the tame of the transaction. The market value of investments and other
assats and liabilties in cumencies other than the relevant reporbng curmency have been converted at the rates of
exchange ruling at 31 March 2024,

¢} Realised ProfitiLoss) on Investments

Realised profitiloss) on sake of investments is the difference between the historical average cost of the investrent and
the sale proceeds [excluding any transaction expenses as further explained in MNote 5).

The realised loss on investment amounting 1o USD 5,404 501 recorded in the Statement of Operations and Changes in
Met Assets of Russia Equity Sub-Fund (suspended since 25 Febmuary 2022) s mainly due to the proceeds on 346 508
shares of secunty POLYMET AL INTERNATIONAL sald on 12 July 2023 at the price of GBP 2.05.

The sacurity is not in the list of sancticned assets issued by the U.S. Treasury Department's Office of Fareign Assets
Contral (OFAC), the ransaction sale was placed in the best interest of the investors of the Fund.

f] Foreign currency translation

The reference currency of the Fund is USD and the combined statements are expressed in that currency

The bocks and records of each subdund are denominated in the reference eurrency of the correspanding sub-fund

Income and expenses, assets and labiktes expressed in cumrencies other than the reference cumency of the Fumd are

comerted at exchange rate prevailing at year-and
457
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

2. Accounting policles [continued)
f) Feraign currency translation (continued)
Hese are the mam exchange rates applied at year-end,
TUSD=EUR 0925926
S5GD  1.3486
g) Segregated liability

The Company has segregated |iability bebween its sub-funds; meaning, the assets of a sub-fund are exclusively available
to satisfy the nghts of shareholders in relation to that sub-fund and the rights of creditors whose claims have arisen in
connection with the creation, operation and igusdation of that sub-fund.

h) Securities lending

The Company may enter into Securities Lending transactions by which a counterparty transfers securities subject o a
commitment that the borrower will return equivalent securities at a future date or when requested to do so by the
transferos, that transaction being considered as sacurities lending for the counterparty transfarming the securities and
being considered as securities borrowing for the counterparty to which they are transferred.

The Company wil ensure that it is able at any tme to recall any secunties that has been lent cut or terminate any
Securittes Lending agreement into which it has entered

All revenues (less transaction costs) from Securies Lending transactions are accrued to the relevant sub-fund based on
infarmation confirmed by the Lending Agent

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

To guarantes this transachon, the relevant sub-fund receives collateral. Securities on loan are delverad to a third party
broker, the assats 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 requined to refurn 1o the borrower the posted collateral. This remuneration is accounted for in the
Statement of Operations and Changes in Net Assets under “Investment income, net”,

I} Spot foreign currency transactions
Unsettled spot foreign currency transactions as at 31 March 2024 are recorded under "Recenable on Unsettled Spot

Foreign Currency Transactions™ and “Payable on Unsetiied Spot Foreign Currency Transactions” in the Statement of Net
Assets

1] Traller fees and rebates

The Company pays management fees to the Management Company. Trailer fees are either taken cut of the management
fees or the Management Company may instruct the Company to pay a portion of the management fees directly out of
the assets of 2 sub-fund 1o a recogrmsed intermediary. In both cages. the management fees due are reduced accordingly,
3. Share capital

The Company has issued either A, B E F.LJ KL MNP R S SP T UW X Y, YP Z and ZP Shares to investors
in ane of several sub-funds as detailed below.

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

All share classes are available as both "Capital Accumulation”™ and “Distribution” shares.
Minimum Initial Investmeant

Class Description Minimum Healding
o (im US Dollar of egquivalent

amount in a major currency)

5,000
i Unless otherwise provided in
Class A A Shares are available to all investons. UsD e i b Bt b bl i

the Prospectus

A58
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

3, Share capital {(continued)

Minimum Initial Investment
Minimum Helding

{in US Diollar or equivalent
amount in a major currency)

Class  Description

E Shares are available to:
= Sub-distributors who are prohibited from accepting and retaining
Inducements from thind parbes under applicable laws and

regulaticns or court rulings, such as in the United Kingdom or the 5.000

Class B Metherkands, or UsSD Unless ctherwise provided in
s Sub-distributors who have a separate fee arrangement with their the sub-fund characteristics

clients in relation to the provision of investment services and of the Prespectus

activities (for example, in the European Union, services and
activities perfarmed under MIFID |1} and who have opted not to
accept and retain inducements from third parties.
E Shares are avaidable in certain countries, subject fo the relevam
regulatory approval, through distibutors selected by the Global
Clases E Distributor. E Shares shall incur annual management fees equivalent to UsD
that of the Class A Shares plus 0.3% to 0.5% per annum of the Net Asset

5,000
Unless cthersisa provided in
the sub-fund charactenstics

Value of Class E Shares, which may be payable to the salected of the Prospectus
distributors in certain countries.
F Shares are available ta investors who have entered into a discretionary 1 000,000

Class p  Management agreement with an HSBC Group entity and to investors uso

subseribing via Distibulons salected by the Global Distributor. provided Uniess atherwise provided in

i : e ; H : the sub-fund characteristics
that the investors qualify as institutional imvestors within the meaning of
Acl 174 of the 2010 Lawg = ptie rcspacius
Class| | Shares are available to all imvestors through distributors selected by the  gp 1,000,000
Global Destributor on application to the Company
J Shares are available to funds of funds managed by the HSBEC Group 100,000
Class J* or managed by specific entities selected by the Global Distributor on. USD Unless otherwise provided in
application to the Company. the sub-fund charactenstics
of the Prospectus
1,000,000

K Shares are available to HSBC Group insurance companies that Urlsss se provided in

qualify Ush 3
Chatk o :stmiaml imvestors within the meaning of article 174 of the 2010 e Eub-fug:' “ﬂaémmspem
Class L* L Shares are available through distributors selected by the Global USD
Drstributor, provided that the investors qualify as institutional investors 1,000,000
within the meaning of article 174 of the 2010 Law.
5,000
o ; Unless othersise provided in
Class M* M Shares are available to all investors. uso e subtncl chacacturiatice
of the Prospectus

N Shares are avaitable to:
# Sub-distnbutors who are prohibited from accepting and retaining
inducements from third parties under applicable laws and
requiations of court rulings, such as in the United Kingdom of the
Metherands, o Usn 5 000
s Sub-distnbutors who have a separate fee arrangement with ther .
chients in relaton to the provision of invesiment services and
actvies. (for example, in the Eurcpean Union, services and
mi'lns p-arﬁulmed um:lur MiFJD II] arhd 'M-u have opted not to

Class N*
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

3, Share capital {(continued)

Minimum Initial

Investment

Class  Description Minimum Helding
(in US Dwellar or equivalent

amaunt in a major currency)

50,000

Class P P Shares are available ir.1 ce:rtain munt{ia.ﬁ or through certain distributors Uso Unless mﬂm Eurg‘!ﬂx

selected by the Global Distributor on application to the Company. i shorihics ok this

Prospectus

R Shares are available in certain countries, subject to the relevant 5000
reqgulatory approval, through distributors selected by the Global Destributor . '.

Chas R 2" application to the Company. R Shares shall mcur annual management UsD Unle=s “ﬂﬁm mﬁﬁ

fees equivakent to that of the Class M Shares plus 0.3% to 0.5% per annum prrep e

of the Met Asset Value of Class R Shares which may be payable to specific Prospectus

distributors in certain countries.

100,000

S Shares are available in certain countries or through distributors selected Unless otherwse provided

Class §** by the Global Distributor provided that the imvestors qualify as institutional  USD in the sub-fund

investors within the meaning of article 174 of the 2010 Law. characterstics of the

Prospectus

25,000,000

5P Shares are available in certain countries andfor through Distributors Uinless ctherwise provided

Class SP salected by the Global Destributor. provided that the investors qualify as  USD ini the sub-fund

institutional imvestors within the meaning of article 174 of the 2010 Law. Characienstics of the

T Shares are available to all investors.

T Shares are available 1o aligible investors until such time the assets under
management of the associated sub-fund reach a pre-defined threshald at
Clase T which peint the T Shares will be closed for further subscriptions o |Jsp s.000
conversions from both new and existing invesiors In the event that a sub-
funds’ assets under management fall below this threshold or at the Beard
of Directors discretion, the Board of Directors may sect to reinstate the
availability of the T Shares

30,000,000
Class Y Shares are available to allinvestors through Distributors selected by the | Unless “m ;‘l“”*dr
Global Distributor on application to the Company. Charactanstice of the
Prospecius
W Shares are available through distributoss that shall also be Members or
affiliated entities of the HSBC Group as selected by the Global Dstnbutor 100,000
provided that the investors qualify as institutional investors within the Unless othenmse provided
Class W meaning of article 174 of the 2010 Law. No Operating, Adminstratve and  USD ini the sub-fund
Servicing Expenses shall be charged to Class W Shares. All the fees and Charactenstics of the
charges aliocated to this Class shall be pamd directly by members or Prospedius
affiliated entities of the HSBC Group,
480
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

3, Share capital {(continued)

Minimum Initial
Investment

Minimurm Holding

(in US Dwellar or equivalent
amount in a mapor

Class Description

curmancy)
X Shares are available through distributors selected by the Global
Distributor provided that the investors qualify as institutional investors 10,000,000
within the meaning of article 174 of the 2010 Law and fall into one of the: Unless otherwise
Class X following categornies: companies of company pension funds, insurance USD provided in the sub-fund
companies, registered charities or Funds managed or advised by an charactenstics of the
HSEBC Group entity and other such institutional investors, as agresd by Prospectus
the Board of Directors.
% Shares are available in certain countries through distributors selected
Class ¥ 1y the Global Distributor on applcation to the Company, us0 1900
Clase YP* ¥P Shares are available in certamn countries through Distributors selected UsSD 1.000

by the Glabal Distributor on appécation to the Company,

Z Shares are available to investors who have entered mta a discretionary
management agreement with an HSBC Group entity and o investors
Class Z subscnbing via distributors salected by the Global Distributor provided that  USD 1,000,000
such imwvestors gualify as institutional nvestors within the meaning of
article 174 of the 2010 Law.

ZP Shares are available to investors who have entered into a discretionary
management agreement with an HSBC Group entity and to investors
Class ZP*  subscrbing via Distributors selected by the Global Distributor provided LISD 1,000,000
that such mvestors qualily as mstitutional investors within the meaning of
article 174 of the 2010 Law.

* Suecessived, L, M, R, YP and ZP Share Classes in a given sub-fund may be numbered 1,2, 3. and would be referred
tooas J1, J20 03 L) L1, L2 L3 (L), M M2 ML) N, N2, NS L) RY, R RS (L) YR, YP2, YRS (L) and
IP1,.ZPZ, ZP3(.)

" Successive 5 Share Classes will be issued in one or different sub-funds, numbered 1, 2, 3 et and named 31, 82, 53
etc. for the first, second and third S Class launched respectively.

The Board of Directors of the Company is autharsed to issue different Classes of Shares in one of mare sub-funds
Details of the characteristics of such Share Classes offered shall be determined at the sole discretion of the Board of
Directors. In case of the creabon of any additicnal Classes of Shares, the Prospectus shall be updated.

The subscription proceeds of all Shares in a sub-fund are imvested In one commen underlying portfolic of investments.
All Shares of the same Class have equal rights and privileges. Each Share s, upon issue, entiled 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
dedlared for such sub-fund. The Shares shall carry no preferential or pre-emgptive rights and each whole Share shall be
entifed to cne vate at all meetings of shareholders.

a1
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

3, Share capital {(continued)

The Board of Directors may suspend the right to vole of any sharehclder who does not comply with his/herfits obligations
set out in the Aricles of Incorparation andiar any document (including any application form) statng hisher/its cbligations
towards the Company and/er the other shareholders. In case the voting rights of cne or more sharehelders are suspernded
in accordance with the above paragraph, such sharehalders shall be sent the convening notice for any general meeting
and may attend the general meeting but their Shares shall not be taken into account for determining whether the quorum
and majority requiremenis are satishied. Any shareholder may undertake (personally) not to exercise hisherfits voting
rights in respect of all or part of hisierits Shares, temporarily or indefinitaly

The minimum inftial investment amount may be waived o reduced at the discretion of the Board of Directors of the
Company.
Share Class Denominations and Successive Classes.

The Share Classes ssued in the different sub-funds are designated by their class name, followed by their distribution
charactenstcs and, f applicable, their specéic hedging policy and the currency into which the Bass Currency is hedged.
This means that for example Shares issued in Class A which are distributing income and applying a hedging policy to
Eure, as defined above, would be identified as ADHEUR whereas Class | Shares accumulating income would be
identified as I1C.

Districution Shares are dentfiable by a 0" 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-Manthly Distribution Shares which are identifiable by a "B” followang the sub-fund and Class names (e.g.- Class AB),
(uarterly Distribution Shares which are identified by a Q" following the sub-fund and Class names {e.g: Class AQ) and
Semi-Annual Dretribution Shares which are kentfied by a “S" following the sub-fund and Class names (e.g: Clss AS)

Within each Share Class of a sub-fund, separate currency hedged classes may be isswed (sufficed by "H" or "0 and the
currency inta which the Base Currency is hedged or the currency into which the sub-fund total assets are primarily
imvested in, i hedged. These curency hedged share classes shall be named: "ACHEUR® or "ACCEUR" for a
Capital-Accumulation Share Class hedged into Euro). Any fees of the Admmistrator of other appointed parties relating to
the execwubion of the currency hedging pelicy shall be bame by the relevant currency hedged class. These fees are in
addition to the operatmg, administrative and servicing expenses detailed below. Any gains or Icsses shall also accrue to
the relevant currency hedged dlass,

AEY
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

4, Charges and expenses
a) Explanaticn of the charging structura

Investment in the Company is generally offered via charging struchures, as represented by the A B, E F, 1. J K. L M. N,
P, RS SP T, UWX Y YP Zand ZP Classes of Shares.

HSBC Investment Funds (Luxembourg) SA. (the “Management Company”) & entiled, in respect of each Class of
Shares, to a 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 addibon, the Company pays to the Management Company a fee o cover operating, administrative and senvicing
expenses. To safeguard shareholders from Auctuations in a sub-fund's cperating, administrative and servicing expenses,

the Company has agreed with the Management Company that the fee charged to cover such operating, administrative
and serveting expenses is fed at an annual rate,

The potential excess of such expenses above such annual rate shall be borne directly by the Management Company
(see paragraph (e} headed "Cperating, Adminstrative and Servicing Expenses/Operating Currency Hedged Share Class
Fees® below).

b} Management fee

The Company pays to the Management Company an annual management fee calculated as a percentage of the Met
Asset Value of each sub-fund or share class ("Management Fee”). The Management Fee s accrued daily and payable
manthly in arfears at the rates specified in the following table.

Sk SlaEs s ik SlaER (s Sl Sleee CmER SuAs Gees Gass  Geed Sas e (uas Sl GnEE O9ad Suas Cees
i T - L] I -

L L] B P i o4 L. Y L] L) F . L] L) ¥

ECRATY SUE-ARGE

¥ Dqulty futsfurica.

BER A Bl 13% aTE TeM UaRE SRO EN . " . L " J . ™ ] r o RO RO - 00O
dald b £ Bty IaE Bi 200 DA STM0 Aem. - [ ] e SO 470 oo
Haid e g Fgurly e e i -

Com 08 GhG T GItF BIe0 e s g = 3 s - ksl - BN GO - S0

" Am q

::“:"“"'"r"’"""“ 180 ATH) TOM 04N SiE0 SEm Bk ste8 @G o6
Chra Aitaren Py V30 @I 7M. 033F STRD AN J = * L . Q3uPT  Qund = +« G0N 3O - BOE
Craraesk Bty AR BT T 03 N0 fam g padk B MO 2 el
Puaiend gty Smaiwr Compares 1300 ST T0M 03M &TER J * . g g XS D L aTE - GE0d
EurOins Croal 106 @b 3000 pARE Ehea 1220 nas Lo gonm g ]
Traciard Yoo V328 ORG. TED 438 Mg - . - - = . . - Ldtd - = OO OO0 - S0
Purige Vit |58 oTe) oM D3 g ; ST fre O datH B0

+ Until 31 July 2023, the sub-fund was named Thai Equity
“0.350% for share class S0 1.100% for share class 545, 1.300% for share class S48
*0 500% tor share class 534,

"0.550% for share class 543
AA) 325% for share class 533

A
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Notes to the Financial Statements

for the year ended 31 March 2024 (continued)

4, Charges and expenses (continued)
b) Managemaent fee [continued)

Tims Tlms Tl
A (] L]

o Bped ¥ [} " L] | T L Ll L) b i [
B e ]

R e e e LY T K M0 O 0N OMSD DeE D0 08 i ['F S0 4N oy
[ Sy S 1. A S6E BIMC AME B * i i S B e
S S — U0 oM SO OEW G DG e smn A e
Disitl By Rtisimatin thisiieinsy (B0 OFH) SON0 DNVE OPRD D850 - 0 (1 BI00 W aom
BEE PR ST @ty BN OGP IO0F DN AN DA .00 3= BODD 0 20l
Bl gl ey Prdp IS an0 JEe B 9Me - - - i R R Lo
T s S Pyrte EE GaE VUE 6EG Qe . FEm G =g
ki ok saen Egdp e LR R R Bk = . e aXm L
G Soniwei Lovg TemDrinil PN 2RO D000 OWE AMO L] LT S
e Lemiweis Ly Tarm Bty ABN0 GPED DR QNR G . ez B B0 R
o Forg Bt v VB0 G 300 OXE OFS0 D0 1300 TR B0 O MR 3000
D e L T

Rk Pty ”

B Bty PR GMG 1000 ONE OFS DO OED 1200 £0E0  OMR) S0
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Frorir dhmmpry ETED B 340 O&4 P30 B B0 a0 00
Dl oy Valuisly P diomed BEE 3AX WG 0X0 Gen s . i LE ] Ll com
i b e B el kbt FOm L
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b ey ! AT OGS CITACOMO GBS . o T
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Wi Woaly - a S 4. = - 2 . - - -
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n P FOE . g (e R dihh S E 2 Ll )
e BT B e LI S0 1S OO O SND i SED O = mn
g i g B [E- BT BT PR T - - - LD T L
e PR S 18R OMD aEM B0 - BOED O e
[T L BT TR e B . e e
ot Buet s Framd Vo WP

it e gkt RN SN0 0w axm aam B om
o T AR SN 188 foRF GIN Sbe Ll LA bam oxs B
T Bt Tt Pt Gl GeE (NS OXd A BME 30 BOER 040 e
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EWD Sht Damstam Crw i Band ATW B 1080 oW ars - - - o e . - A i
DE St P otad Babs W0 G0 (G Q0 QX DR 080 1800 D #0 - £000 MG 000
R diaaind afi a0 DT d3N - S - o i . Ll =mn
L NG D 1ES D4 oD e ] SO0y oA o1
B (aapman B T80 @S 10 0T 8RS . - - aias S0 03 B0
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Entil 2 July 2023, the sub-tund was named Global Shart Duration High Yield Bond.

* 0.450F for share class S41.

** 0.750% for share class 54, 0.400% for share class 521
“* 0.800% for share class 55, 0.280% for share class 520
+0.5508 for share class 539,

++ 0. 300% for share class S48

+#+ [.500% for share clss 538

* 0. 250% for share class S26; 0.950% for share class S47
** 0.300% for share class S28; 0.500% for share class 540
M0 550% for share class 53

0, 550% for share class 342,

‘0.550% for share class 51

“0.250% for share class 530

““Mo management fee has been accrued as at 31 March 2024 following the suspension of Met Asset Value calculation

of the: Sub-Fund as at 25 February 2022,

T Shares shall be available for imvestment until the sub-fund's assets under management reach a threshold of USS

150 milkan
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

4, Charges and expenses (continued)

b) Managemaent fee [continued)

Tlas (e i
s band A__ B 1L §F__ 1 _J K _1L_M_®_ P _m 5 w1 U W % v 7
OTER MR PR
ol vt Wi ating Brads Fisssf Tomy . & o
B S0 jeimand o 018 Jupy 07y 080 2180 LAl LFL] B ey 3 B
el Lot Fiigtvg Paty Pt Tivm
Bord 273 - 2 et i 10 o gim - s - . . T T . . . 2 . gmm
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Vg St - b Frcemd.
c s DhD dad rEX &30 QS (1] - omd 00 3. =]
i T 185 AMO 10W SWE 0N E-"] LT 1.
Gt
Mimard Bobits i Fuceied | 1oy gfm L0 02 0K : F- [L T T oo
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+1.19:086 for share clazs 540

The maimum rate for Class E, |, J, L, M and N Shares is 5.500%.

The maximum fate for Class A, B K, P, R, S XY, YP, Z and ZP Shares s as stated in the Prospectus.

Mo Management Fee is cumently charged for Class W Shares.

The Management Fee covers invesiment management, investment advisory and distribution senices provided in relaton
to the relevant subdund of the Company by the Management Company, the Investment Advisers and the Distributors.
The Management Company is responsible for paying, out of such fee, the fees of the Investment Advisers and the
Distributors and may pay part of such fee to recognised intermediaries or such other person as the Management
Company may determine, at its discretion.

The Management Company may instrect the Company to pay a portion of the Management Fee directly out of the assets
of the Company to any of such service providess or identiied persons. In such case, the Management Fee due to the
Management Campany i reduced accordingly. if the Company invests in shares or units of UCITS (ncluding other sub-
funds of the Company) and other elygible UCHs that are managed directly or indirectly by the Management Company itsed
or a company with which it is linked by way of commen management or control or by way of a dwect or indirect stake of
mare than 10% of the capital or votes, then there will be no duplication of management, subscrption or repurchase fees
between the Company and the UCIs into which the Company invests.

c) Directors” fees, expenses and interests

A Director may be a party 1o, or otherwise interested i, any transaction or arrangement with the Company or in which
the Company is interested, provided that he has disclosed to the other Directors, prior o 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 er arrangement o any proposal whatsoever in which he has an interest,
having first discloged such interest. He shall not be disqualfied by his office from contracting with the Company. If a
Director declares his interest in any contract which the Company is considering entaring into, he may be counted i the
quorum of any meeting to consider the contract and may vote on any resolution to enter into such contract, provided that
the decision to be taken by the Board of Directors relates to the curment operations entered into under normal conditions.

The Company pays an annual fee o each of the Independent and non executive Directors amounting to EUR 55,000
This amaunt is paid by the Management Company through the operating, adminstratve and servicing expenses paid by
the Company. The amount of Operating, Administrative and Servicing Expenses is accrued with every net asset value
calculation and paid quarterly in armears, For the year-and as at 31 March 2024, a total of EUR 165,000 has been charged
as Independent and non executive Directors' fees.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

4. Charges and expenses (continued)
d) Operating, Administrative and Servicing Expenses | Qperdting Currency Hedged Sharme CRss Fees

The Comgany pays to the Management Company fees to cover certain Operating, Administrative and Senvicing expenses
and the executon 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. |f the total actual expenses described below exceeds the total of
Operating, Adminstrative 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 bame diredly by the
Management Company or its affiliates, and equally the Management Company of its affiliates may retain any surplus

i} Operating, Admenistrative and Serncing Expenses covers the ongoing custodyidepositary fees and salekeeping
charges payable to the Depositary Bank and its correspondent banks, fees for Fund accounting and administration
services (including domiciliary services) payable to the Adminisiration Agent and transfer agency fees for registrar
and transfer agency senvices payable to the Registrar and Transfer Agent

Operatng, Administrative and Servicing Expenses also cover sxpenses rélating to the creation of new sub-funds
the costs of the Subsidiaries (see paragraph (6) below); 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; ongeing registration and fksting fees,
including translation expenses; the costs and expenses of preparing, printing, and distributing the Company's
Prospectus, Key Investor Information Documents, financial reports, statemants and other docurments made available
directly or through intermediarnies to its sharehalders.

This fee is set, for each sub-fund andlor Class, at a fixed percentage of the Net Asset Value of the relevant
sub-fund or Class specified in the Company's Prospectus dated January 2024 (as specified m the table on page 72
and following). Such lee is accrued daily and payable monthly in arrears.

Mo Operating, Administrative and Sarvicing Expenses shall be charged to Class W Shares. All the fees and charges
allecated to such Class of Shares shall be pasd directly by a member or an affiliated entity of HSBC Group.

(i} Operating Currency Hedging Fees cover the fees of the Administration Agent or other appointed parties relating to
the execution of the curmency Hedged Share Class policy for the Currency Hedged Share Classes as described in
“Profile of the Typical Investor Categones”,

The maxsmurm raté for (i) and (i) together for Class A B E 1L J L M N, P, R, S X ¥, YP, 2 and ZP Shares & 1.0%.
However, the Board of Directors reserves the nght to amend the levels of the above fees applicable to each Class of
ZShares. 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 period, 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.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)
4, GCharges and expenses (continued)

d) Operating, Administrative and Servicing Expenses | Operating Currency Hedged Share Clags Foes (continued)
The following table shows the rates of Operating, Administrative and Senvicing Expenses:

Class A.B.E ClhssFLJKL Cass X 5P
MM, P RU S TY.Z,IF™ imaximum %l ClassW

EQUITY SUB-FUNDS

a) Equitysub-funds

ASEAN Equity 035 025 020 2,00
Asia ex Japan Equity 0.35 025 0.20 000
Azl ex Japan Equity Smalier Companies 0.35 02s 020 0,00
Asin Pacike ex Japan Equity High Diwdand 035 025" 020 n.oa
China Ashares Equity 0.40 Ao 020 0.00
Chinese Equity 0,40 ik lig 0.20 009
Eureband Eruity Smaller Companies 0.35 025 020 0.00
Eurcland Growsh 0.35 025 020 0,00
Eurcland Value 0.35 028 020 fog
Eurcos Value 0.35 02s 020 0o
Gobal Emerging Markets Equity 00 030w 020 0,00
Robal Equity Circular Economy 035 Qs 020 000
(Gabal Equity Climate Change 0.35 025+ 020 0.00
Gobal Equity Sustainable Healthcare 0.35 025 020 0,08
Global Infrastrackure Equity 0.35 Q25w 0.0 0.00
(Fabal Real Estate Equity 0.40 il 020 0)00
Grobal Lewer Carbion Equity 0.35 025 20 0.00
Global Sustainable Equity lncome 0.35 02% 0.20 (X a]
(F@obal Sustamable Loag Term Divdend 0.35 02s 030 0,00
Gobal Sustamable Leng Term Equity 0.35 020+ 020 0,00
Hiong Kong Equity 0.35 025 020 000
b} inbesmaticnal and Regional Equity sub-lunds

BRIC Equaty 0.35 025 030 o.00
BRIC Maroets Equity 035 02% 0.2 0.0g
Fromter Markels 0.50 Q40 030 009
Eabal Equity\olaflity Fodused 0.35 025 020 0u0o
o) Market Spocidc Equitysub-fands

Brazil Equity 040 Q.30 020 009
Econamic Scale US Equity 0.35 (1 20 0)00
Indian Eguity 0.40 0.30% .20 0,00
Maden Equity(closed as 81 28 July 2023) 040 e 1] 025 000
Russia Equiy™ 0.40 030" 020 000
Torioey Equity .40 030 L] 0.00

+ Until 31 July 2023, the sub-fund was named Thai Equity

* 0.30% for share class 58, 0 25% for share class 545, 0.35% for share class S48

% 0. 20% for share class 538 and J

**0.40% for shane cass 536

**4*0.30% for share class 57

"0.20% for share class 533

“0.20% for share class F, 0.25% for share class L

AaA 0 200 for share class 7

A4 0.35% for share class M

A 0.40% for share class J

+ 0.20% for share class T and T Shares shall be available for investroant until the sub-fund's assets under
management reach a threshold of LSS 150 million

~ The rate disclosed are a maxirmum % for F, K and Z share classes

W) 209 for share class 534

ul 209 for share class J, 0.20% for share class S and 541,

w) 20% for share chass 542

wil) 25%, for share class J and S48

*0.20% for share class 543

** No Cperating, Administrative and Servicing Fees have been accrued as at 31 March 3024 following the suspension
of Met Asset Value calculation of the Sub-Fund as at 25 February 2022
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

4. Charges and expenses (continued)

dj Operating, Administrative and Servicing Expenses | Operating Currency Hedged Share Clags Fees (continued)

Class A.B.E ChssFLJ KL  Class X, 5P

Sub-fund MM PR U ETY.ZIP  imaximum¥) ClassW

BOND SUB-FUNDS

Asin Bond 0.35 035" 020 000
Asia ESG Bond 0.35 025 ox 000
Asia High Yeeld Baond 0.35 025" 0.20 0.0
Asian Cumrencies Bond 035 02s 020 000
Brazdl Bond 0.35 025 [ 1] 0,00
Camerate Eure Bond Fixed Term 2027 (aunched as 31 30 Juns 20237 0.20 020 020 0.0
Eure Band 0.25 015 015 000
Eura Bond Total Return 0.25 0.20* 15 000
Eure Cradit Bond 0.15 0.0 015 000
Eure High Yield Bond 0.25 0.0 015 0.00
ES Shon Duration Credit Bond 0.25 015 015 0.00
GEM Debt Total Return 0.35 0.25% 025 0.00
Global Bond 0.25 015 A5 000
Gobal Bend Total Retum 0.25 .20 015 000
Habal Corparate Band .25 0.2 015 -
Gabal Emerging Markets Band 035 025" 020 000
Global Emerging Markets Corporate Sustainable Bond 035 028 020 0,00
Gobal Emerging Markets ESG Bond 0.35 025 020 0.00
Giobal Emerging Markets ESG Local Debt 0.35 0:25™ (¥ 1] -
Global Emerging Markets Locad Deba 035 025 020 0,00
Giobal ESG Comorale Bond 0.25 0z .15 000
Gobal Governm ent Bond 025 020 015 -
Global Green Bond 0.25 [ue ] 015 000
Gobal High Income Bond 0.25 020 15 000
Gabal High Yield Bond 025 020 15 0.oa
iHobal High Yield ESG Bend 0.25 020 015 0.0
Gabal High Yietd Securtsed Credt Bond 0.25 020 015 -
Gobal infation Linked Bond 0358 n20™ AL 0,00
Sabal Investmant Grade Securitiasd Cradd Bond 0.25 020 LA L 000
Glabal Lower Carbon Bond 025 020 015 oo
Gobal Secuntsed Credit Bond 0.15 (el e] 045 0o
Gabal Shon Duraticn Bond 0.20 015" 011 (i)
India Fixed Income 0.35 028 020 0,00
RME Fixed income 035 n20 015 000
Singapare Dollar lncome Band 0.0 A0 L] ooa
Uktra Short Duraban Band 015 015 s 0,00
UE Dallar Bend 025 0.1% 015 000
LS High Yield Bond 0.35 015 o5 000
U S Shat Duration High Yield Bond 0.25 0.0 k15 0,00

* Uintil 2 July 2023, the sub-fund was named Global Short Duration High Yield Bond
* 0,15% for share class S

A8 0,20% for share class F & Z

Ak 0 2% for share class P

+ 0.20% for share class 526, 0.35% for share class S47

+++ (1L.12% for share class 528, 0.159% for share class Z and F

++++ (0.20% for share class 528 and 540

=~ The rate disclosed are a maximum % for F, K and Z share dlass

~0.11% for share class 516, 0.18 for share class |

*0.10% for share dass 56, 0.20% for share class S20

* 0, 30% for share class |, 0.20% for share class S, 0.25% for share class 54
##¥ 0.200% for share class F and 511

A
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

4. Charges and expenses (continued)

dj Operating, Administrative and Servicing Expenses | Operating Currency Hedged Share Clags Fees (continued)

Class A.B.E ChssFLJ KL  Class X, 5P

Sub-fund MM P RU ETY.ZIP  imaximum¥) ClassW
OTHER SUB-FUNDS
Gobal Credit Floating Rate Fixed Teem Bond 2023 - 1 closed a5 at § July 013 a43"
2023y a s ) -
Global Credit Floating Rate Fioed Term Bond 2023 - 2 (closed a8 at 28 o o
December 20237 : i i -
hobal Emerngen g Markets Mull-fsast Ineom e 0.35 0.3a" 020 2,00
Managed Solutions - Asia Focused Consenative 035 028 0,20 000
Managed Solufions - Asia Focused Growth 0.35 02% 020 0,09
Managed Solubant - Asid Fotusad Incame 0:35 L 020 0u00
Mult- A5 28 Snle Factors 0.20 020 015 000
Mutt-Strategy Target Fetum 0.20 [ 015 000
UE hcome Fooused 0.25 0.is™ 15 0,00
+* 0. 20% for share class F

o+ 0. 20% tor share class and 015 for share class ZP

" The rate desclosed are a maximum % for F, K and £ share dass
~~=[.15% for shareclass F, K and Z
~=* 0.35% for share class 548 and ** 0.15% for share class F and Z
¥ This percentage is a capped fee. The actual amount paid will depend on the actual Operating, Administrative and
Servicing Expenses incurred by a share class. Any actual Dperating, Adminsirative and Servicing Expenses incurned
by a share class exceeding this cap will be barne by the Management Company

5. Transaction expenses and extracrdinary expenses

Transachion ex penses linked to security dealing are included with the cost of investments purchased and deducted from
the proceeds received on sales of investments and are included in the staterment of operations and changes in net assets
under the heading “Transaction Fees".

Each sub-fund bears the costs and expenses of buying and selling porffolio securities and financial instruments,
brokerage fees and commissons, interest or taxes payable, and other transaction refated expenses. These transaction
fees are accounted for on a cash basis and are paid when incurred ar invoiced from the net assets of the sub-fund to
which they are attnbutable. Transaction fees are allccated across each sub-fund's Share Classes.

The Company bears any extrasrdinary expenses including, without limtaticn, litigaton 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 secuntes and dervatives, transaction costs are not separately identiliable from the purchase price of the security
and therefore cannot be disclosed separately.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

B, Taxation of the Com pany

The following is based on the Company's understanding of the law and practice currently in force in the Grand Duchy of
Luxembaurg and is subject to changes therein,

The Company is not hiable to any Luxembourg tax on profits or income. The Company is however Eable in Luxemibourg
to a tax of 0.05% per annum of its Met Asset Value, such tax being payable quarterly on the basis of the value of the net
aszets of the Company at the end of the relevant calendar quarter, The tax rate s reduced to 0.01% per annum for
Classes SP, ZP, J, L, S, W, X and Z Shares in the relevant sub-funds Mo stamp duty or other tax is payable in
Luarmbaurng on the ssee of shanes.

The classes/sub-funds may be exempted from this 0.01% tax f they comply with the requirerments of the articles 174 ard
175 of the 2000 Law which include: (i) the shares of the class/sub-fund must be reserved to institutional investors; (i) the
exclusive chject of the dassisub-fund's portfalio must be the imvestment in money market instruments andior deposits
with credit Institutions,; (iif} the remaining average maturty of the class/sub-fund's portfolio must be less than 90 days,
and (iv) the chesfsub-fund must benelit frorm the highest postible rating of a recognized rating agency

Following are also exempt from this tax;:
a) Any sub-funds only hekd by pension funds and assimilated vehicles;
b} sub-funds whose main objective is the investment in microfinance instéutions;

) sub-funds/Classes of Shares (i) whose Shares are listed or traded on at least one stock exchange or anather regulated
market operating regulardy, recognised and open o the public and (i) whose exclusve object is to rephcate the
performance of cne 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 benedit from this exemplios;

d} The portion of any sub-fund's assets (prorata) invested in a Luxembourg investment fund or any of its sub-funds to the
extent it is subject to the subscription tax;

Also exempt from the tax are the value of assels representad by units/shares held in other eligible UCIs provided that
such units/shares have already been subject of this tax provided for by Arscle 174 of the 2010 Law as amended or by
Article 58 of the law of 13 February 2007 as amended.

Mo Luxembourg tax is payable on the realised or unrealised capital appreciation of the asseis of the Company.

ATD
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

6. Taxation of the Company (continued)
Cifhar Taxes

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

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 returns & realizes from its holdings of
shares and securities in those markets. Where practicable the Company shall make claims under the relevant double tax
treates 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 sharehclders. 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
advisers and other sources as to the interpretation and appication of the refevant legal provisions by the tax authaorities
in the country concemed

The Company shall seek to provide for ta 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 ba in excess of, any final liability

The Company shall seek to claim concessmnary tax treatment and account for tax on a best efforts basis, gven the tax
lawe and practice at that date. Any change in tax lawar practice in any country where the Company is registered, marketed
of invested could affect the value of the Company's investments in the affected country. In particular, where retrospective
changes to tax w or practice are applied by the legislature or tax authorities in a particular country these may result in
a loss for current Shareholders inthe affected sub-fund, The Company does not offer any warranty as to the tax postion
of returns from: investments held in a particular market nor of the risk of a retrospective assessment to tax in a particular
market or country.

7. Net asset value disclosures
a) Closing prices

The assets of the sub-funds are valued using pnces available at different times during the day of 31 March 2024, being
the kaet business day of the reporting pencd,

The following sub-funds are valued using prices available at different dates, prior to 31 March 2024,

Sub-fund Waluation date
Global High Yield Securitised Credit Bond 25 March 2024
Global Securitised Credit Bond 25 March 2024
ASEAN Equity” 27 March 2024
Asian Currencies Eond 27 March 2024

* Lintil 31 July 2023, the sub-fund was named Thai Equity

If the Company had calculated the Met Asset Values salely with a view to publication, the market prices used to value
the net assets would have been the closing prices on 31 March 2024, However, these Net Asset Values would not have
been signdicantly differant from those shown in these financial statements.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

7. Met asset value disclosures {continued)
b) Cross sub-fund investments

As at 31 March 2024, the total cross sub-fund investments amounts to USD 383,298 082 and therefore the total combined
net assets at the year end without cross sub-fund imvestments would amount to USD 32 854 17 9459

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

Sub-fund Imeastment vlue
usD
Glabal Band 2020,017
Giobal Bond Total Relum 3,841,401
Global Comporate Bond 63,932 488
Global Govemment Bend 158,450,620
Gobal High Yield Bond 27,275,002
Global High Yield ESG Bond 922 548
Uitra Short Duration Bond 45,508,238
L5 Dellar Bond 6,462,463
Global Emerging Markets Multi-Assel Income 3.079.536
Managed Solutions - Asla Fooused Consenative 13,578,380
Managed Solulions - Asia Focused Growth 5916915
Managed Solulions - A5ia Foossed Inoom e 22,835,757
Mul§-Strategy Target Retum 12,948 858
U5 Income Focused 31,454 819

B. Cash eallateral information

As at 31 March 2024, the Company has paid/{receied) the following cash collateral:

Cash Collatera in
Suly-fund Counterparty Instrument Type Currency sub-fund currenfcy
Asin Band
Credit Default Swaps, Forwiard Exchange

BMP Paribas, Kew Yotk Comracts USD B0, 000
Asia High Yield Bond

Australin and New Zealand Banking.

Ballarat Forward Exchange Controcts (1114 | 280 ()

Credit Delault Swaps, Forwand Exchange

BAP Parlbas, Kow Yook Contracts {1114] 213, 1o

Cradit Agileale Fazrweand Exctange Contiacls LISDH {430, 000

State Street Bank and Trust Comaany  Forward Exchanpe Coatraets USD 310,000
Eura Band Total Beturn

HSEC Banik, Landion Cration, Fulures EUR | H50, 0

Socite Géndrale, Pars Creedit Defowlt Swaps LUk 1), &5
Eura Credit Bond

HSRE Bank, Lommbon Dation, Futmhes CUR 41, 200, 006

Sociitd Gindrale, Faris Credit Dot Swags EUR 1.978.155
[Eur High Yield Band

Lot Gindrale, Pars Foveard Exchinnga Coatracts EUR 5.}_5.9_
472
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

8. Cash collateral information {continued)

OOoooooooooooOooao

Cash Collatoral in

Sub-fund Counte rparty Instrument Type Currency sub-fund currentcy
GEM Debi Total Beturn
Credit Defnalt Swops, Forward Bxchange
Barclays Bank, Pl Contrads, Futues USD TG, 535
BAP Paribas, New Yol Forward Esthange Contracts LIS { L0, 000)
Citiank Interest Rste Swags, Forward Dxchange Contracts LSO 15,964
1P Momgan, Leadon Interest Rate Swags, Credit Dedault Swans S0 B41,465
1P Mangan, Loadon Interest Rate Swaps, Cred( Default Swaps USD 15, 648)
1.P Margan, Londan Interest Rate Swags, Crod it Default Swaos usg 17,159
Merrill Lynch infernatfonal Fonward Exchange Contracts [1k13] 1
Mongan S1aniey, London Foowarnd Exchange Contrats Use {20,000
Standard Chartered Bank Fonward Exchange Contracts 1114 {5, 90}
UES Forward Exthinnge Contracts LIS {161,952)
Global Bond Total Retumn
1P Morgan, Leadon Interest Rate Swags EUR {397.222]
1P Mbangn, loadan Interest Ree Swaps 114 212,561
Global Corporate Bond
Barcliys Bank, Plc Credit Delnult Swops ([ {08.E11)
Credit Agricole Forward Exchange Contracts 111 {6,604, 555)
Maerrild Lynch International Forward Exchange Coatracts usg {TE72)
Royal Bank of Canada, Loadon Forward Exchiange Contrads 1514 1,345 473
Reyal Bk of Canada, Loadon Forward Exchange Coatracs (114 30,000
Socite Géndrale, Paris Forward Exchanpe Coatracls LISEe 117.514)
Glabal Emanging Markais Bond
Barclays Bank, Plc Credit Defaalt Swaps, Futures LISE { a8, 355
BAP Paribas, Kew Yook Feerweard Exchange Contracts LSO 12100, 00y
Digutsche Bank, Mow York Fomward Exchange Contracts LSD 2
] Phhlpgn,l.-rlrlm Credi Delawt Swaps UISD 301,581
Maerrill Lynch International Fonwand Exchange Coatracts USD {560, 0]
Margan San ey, Landon Oations, Forwand Exchange Contracts 114 p ]
Standard Chartered Bank Foeweard Exchange Contracts UsD {900, 000
Global Emaenging Markeis E5G Bond
Barclinys Banl, Plc Credit Defaw't Swaps [1}1] 11E, 1m
1P Mangad, Loaddn Credit Deloult Swaps, Futures USD 126,587
Global Emarging Markets E5G Loesl Debt
Barcings Banig, Plg Forward Excranpe Contracts, Futlures LISEe =, 159,564
BMPPari b, Kew Yok Forward Exchonpe Coatracts, Options {114 G0, 000
Citinank Feeward Exchange Coatracts LISE 1,15
Goldman Sacha Fomward Exchange Contracts (114 130, 000
H5BC Banvk, London Femward Exchange Contracts LISE | 60, 000])
1.F Morgan, London Interest Rate Swapn usg 318,465
L.P Mongan, Loadan Interest Rete Swags LIS 10,434
1P Morgan, London Interest Rate Swaps {11:14] (155
1P Margan, Lasdan Iriterasl Rste Swags LISD 145]
1P Margan, Leadon Interest Rate Swags use 58,581
blerrill Lynch International Fosward Exchange Contracts, Oations us { 250, 00
Margan Stanley, Lomdan Foeweard Exchange Coatracts, Options {111 929,908
Standard Cnartered Bank Fomward Exchange Contracts [1L14] S0, o
uBs Forward Exchange Contracts, Dokions LSO 11&
473
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

B, Cash collateral information {continued)

Subsfund

Counterparty

Cash Collateral In

Global Errging Murkits Local Dbt

Barctays Bank, Pic
Barcliys Bans, Plc

Barcioys Banlk, Pic
BAP Paribas, New Yok
Citibank

Crodit Agtiogle

Credit Suisse International, Loadon

Dieutsche Bank, New York
Goldman Sachs

HSBE Bank, London

L.P Marngan, Loadan

1P Morgan, London

L.P Mangan, Leadon

1P Margan, Leadon

LP Mongan, Lloadon

1P Morgan, Lendon
Merrill Lynch International
Margan Stan ey, London
Standard Chartered Bank
Staudard Chartered Baak

Global E5G Corporate Bond

Cradit Agricoie
Mlerrill Lymch Internadicnal
Socdbh Gindrale, Pans

Glabal Gevermfment Bond

Barclinys Ban', Plc
BAP Paribas, Mew Yok
1P Morgan, Leadon

ues

Global High Inesme Bond

Imstrument Type Currency sub-fund currenicy
Inteeest Rate Swips, Forward Exchange Contracts,
Futures LS 13,411,601
Interest Rate Swags, Forwasd Exchange Cantracts,
Futures LISEs ()
Interest Rate Swaps, Forwasd Exchange Canlracts,
Fulures (11441 ()
Forweard Exchange Contracts, Dations LISE HS._?IIS
Foeward Exchange Contacts LIS 15505, 743]
Forward Exchange Contracls USEr 360, 000
Inteeest Rate Swaps LsSD 270,000
Forward Exchange Contracts (1194 L
Foaward Exchange Contracts LD 3,160,000
Forward Exchange Contracts LiSEs |2 335 TR
Interest Rste Swaps USD 1
interest Rste Swaps (1514 1,951,508
Interest Rste Swags 114 12,978
Interest Rate Swaps LIS [
Interest Rsle Swaps usp [181)
Inteeest Rate Swaps UsD 210,505
Fomward Exchange Contracts, Ootions LIS {3, 430,004)
Fenward Exchange Contracts, Options usg 5,050,000
Forward Exchange Contracts st [151)
Fastwenrd Exemange Contracis LIS &, 075, 650
Foeward Exchange Contracts LSD {460, £00)
Forward Exchange Coatracs USE { 340, 00|
Forward Exchange Contrachs uso 430,000
Fomward Exchange Contracts LS | B, )
Feeweard Excmanpe Contoacts USD {10, 000
Interest Rate Swaps Usg 6,997,225
Interest Rate Swaps, Forward Exchange Contracts LiSge B34 305

Credit Default Swaps, Forward Exchange

Basclays Bank, Ple Comiads, Fuluies [1k1+] {1,988, 148)
Credit Defuult Swags, Forwand Bchange
Barcliys Bank, Plc Comtrads, Fulwies USD 1,683,711
BMP Paribis, New York Feswward Exchange Contracls LD 230,000
1P Morgan, Loadon Credit Delault Swaps, Futurées (1113 6,527 115
Maasgan Stanley, Londan Feeward Exchange Coatracts {1i1a] {11,502)
Loclitd Géndrale, Pary Forward Exchange Contracts ([L34) | 54, 000
‘Global High Yield Bond
BMP Paribes, New Yok Farward Exchange Contracts SO { 550, 00
Crodit Agricole Foewand Exchange Contracts L0 1. 560, (00
1P Mangan, Loadan Futunes, Credit Delaalt Swags LISE v, 350
Socivd Gendrale, Parks Foeward Exchange Contrads LSD {16,325
Standard Cnartered Bank Forveard Exchinnge Contracts LISE | 36, e

474
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

B, Cash collateral information {continued)

Cash Collaters in

Sub-fund Counterparty Instrument Type Currency sub-fund currentcy
Global High Yield £5G Bond
Credit Agricole Foeaward Exchange Contracts uso {10, o]
Global inflation Linked Bond
G dmin Sechy Iriberesl Rate Swags, Forwa d Exchange Contracts LISE 260, 0o
1.P Morgan, Loadon Imterest Rsle Swaps 1514 A1) 000
Global Lowsar Carbon Band
Credit Default Swaps, Forward Exchange
Barcloys Banl, Plc Contracts usg 136,725
1P Morgan, London Futures, Forwand Exchanpe Contracts 111+ 20, 0
Global Short Duration Bond
1P Maangan, Laadon Iribe eyl Rste Swags LISE 61,934
AMB Fixed Income
HSBC Bamk, London Fooward Exchange Contracts {ia] 11, 200, 000]
State Street Bank and Trust Company  Fosward Exchange Contracs usm 1. 2000, 000
Ultra Shest Duration Band
BMPParibas, New Yok Fonward Exchiange Conlrads (11 ] 750, 000
Stadand Chartesed Bank Forwnnd Exchanpe Coatracts LISD { P, 000
US Dl sr Bome
Goldman Sachs. Foeweard Exchange Contracts LD 1,523,000
US HighYiald Bond
1P Morgan, Londan Futures, Credlt Defaalt Swam LISEs 28, 545
Global Emerging Markets Multi-Asset income
Fesvwand Exchange Coatraets, Fuluses, Intefst
Barcimys Bank, Pic Rate Swaps LiSge 42,505)
Fosweand Exchonpe Coatracls, Fulahes, |mbesel
Barclmys Bank, Plc Rate Swagos [1}ta] [1,553)
Fomward Exchange Contracts, Futanes, Interest
Barclays Banl, Plc Rate Swags LsD 18]
Fomward Exchange Contracts, Futures, Interest
Basctings Ban's, Ple Ralis Swags LISEH {28]
BMP Paribas, Kew Yook Forward Exchange Contrads, Ootions (1}14] 100, o
D dman edha Ferweand Exchiange Coatracts LISEH {1, Cu)
HSBC Bank, Loadon Foeward Exchange Coatracts, Futunes UsD | 1, 000
1P Morgan, London Interest Rate Swaps, Cred |t Default Swaps [151a] 25,8202
1P Momgan, London Inteenst Rate Swaps, Crodit Delault Swaps (13} |
1P Mongaen, Loadon Interest Rate Swaps, Credit Default Swaps {1514 {12
1P Margan, Loadon Interest Rate Swags, Credit Default Swaps UsD LE]]
1P Morgan, Londan Inteereal Rste Swape, Credit Defaalt Swaos 1kt 4 063
errill Lynch Inbernational Ferweard Exchange Contracts, Dotions USD 10,000
Margan Staniey, London Foovward Exchange Contracts, Ootions Lsg |40, o]
Standard Charteted Bank Forward Exchanpge Coatracts usp 40,000
LS Forward Eechange Controcts, Dations [1E1+] 10,
475
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

B, Cash collateral information {continued)

Cash Collateral in
Sub-fund Counterparty Instrumant Type Currancy  sub-fund currentey
Fulti-Asset Style Factors
Barclays Bank, Plc Fonward Exchange Contracts LUk 108 54
BAP Paribas, New Yok Frrwward Exchange Contracts [CUR S0, 00
Credil Agricoie Foeweard Exchange Contrads EUR 14, 360,000]
Forward Exchange Contracts, Futures, Interest
HEBC Bask, Losdan Rate Swaas, Overnignt Indes Swag EUR 10,578,658
Forward Exchange Contracts, Futunes, Interest
HSBC Bank, Laadon Rate Swags, Chammight Indes Swag CUR {1.113,4010)
Fomward Exchange Contracts, Futures, Interest
HWSBC Bank, Loowdon Rale i'l_mus. Cwemight Index Swap EUR 3 5540, 240
Fewarnd Exchange Coatracts, Futunes, Interest
HSBC Bank, Landan Rate Swags, Overmnight Indes Swag CUR 5,190,405
Forward Exchange Contracts, Fulures, Interest
HEBC Bank, Londion Rate Swaps, Ovemight Index Swap EUR id]
Beeril| Lynch International Fulures EUR 14, 140,000]
Margan $taniey, London Forward Exchange Contracts LUR 2 160,000
Royal Beak of Canada, Loadan Fosward Exchnnpe Coatracts CUR 1,230,000
Socétd Genérale, Panis Forward Exchange Contracts, Futures EUR 7R, S5
Stdard Chastesed Bank Forward Exchanpe Contracls EUR 1, 10, 000
LIES Foewand Excnanpe Coatracts EUR L1 157)
Multi-Stratagy Target Returm
Barclays Bank, Plc Forward Exchange Contracts EUR [1,564)
Citinank Forwand Excnanpe Coatracts EUR 510,000
Forward Exchange Contracts, Futunes, Inberest
HSBC Bank, London Rate Swags, Chemight Indes Swap, Dations CUR {352, 4005)
Foswand Exchonge Coatracs, Fulunes, Interest
HEBE Baak, Loadan Rate Swaps, Cvemight Index Swag, Dotions EUR 4,851)
Foeweard Exchange Coatracts, Futunes, Interest
HSBC Bank, London Rate Swags, Ovemight Index Swap, Ootlons EUR {229, 05)
Forward Exchange Contracts, Futunes, Interest
HEBC Bank, Londion Rate Swaps, Ovemight Index Swap, Ootions EUR 255, T
Forward Exchange Contracts, Futunes, Interest
H5BC Bank, Landon Rate Swacs, Overnight Index Swag, Dotions EUR {164,85)
Merril| Lymch katesnastional Tatians. [UR { B, 0N}
Margan Stanley, Lordon Foewearnd Exchange Coatracts EUR | kD, £
Forweard Exchamge Contracts, Futures, Totad
Socetd Gindrale, Pars Rk Swap EUR 233,500
Socitd Géndrale, Parls Fonward Exchange Contracts EUR 1,266,708
UEs Faorward Exchange Contracts DUR 300, 00
U3 ncorme Facuied
Barciays Bank, Ple Futures, Credit Defaalt Swags. UsD 634, 708]
1P Morgan, Leadon Credit Beloult Swags UsE {210 668)

476
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9. Dividends

Most distributing fund share classes in issue as at 31 March 2024 have had UK Reporting Fund status, either from
1 April 20110 or from the launch of the fund share class concerned. All Distributing and Accumulating Share Classes have
UK, Repaorting Fund status from 1 April 2013, As and when new fund share classes are launched, UK Reporting Fund
apphcations shall be made to HM Revenue & Customs accordingly. Details of the share classes that have UK Reporing
Fund status can be found an the HM Revenue & Customs’ website (www. hmrc.gov.uk),

At the date of this report, the status can be found at hiths i gov ukloovemment/publicationsfoffshore-funds.list-of-
reporting-funds

The Company publishes annual reportable income information that shareholders require for their UK tax returns at
wwiwy 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 follning per share dividends (ex-date) during the year ended 31 March 2024:
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*The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at recond dates
of the distributions.
+ Until 31 July 2023, the sub-fund was named Thai Equity.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)
9. Dividends [continued)
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*The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at recond
dates of the distribubons.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9. Dividends [continued)
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*The dividend rates disclesed in the note are reported in sub-fund currency by using the exchange rate as al recosd
dates of the distributions.

479

411/513



EDINETOOOO
O00000000000000000000000(E22760)

Ooooooooooooood
Notes to the Financial Statements
for the year ended 31 March 2024 (continued)
9. Dividends {continued)
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*The dwidend rates disclosed in the note are reparted in sub-fund currency by using the exchange rale as at record dates
of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)
9. Dividends {continued)
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*The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rale as at record dates
of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)
9, Dividends (continued)
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*The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at recond
dates of the distributions.
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Notesto the Financial Statements
for the year ended 31 March 2024 (continued)
9, Dividends [continued)
] ] ) 3 - b ET) - E] ) ) [}
h Sy A an sun s a1 mn Ee] mn sead Tum i man
=1
- |e (21 [T i e AR Asmi B Eknh QAN BAHAM  BEME  NGIEEE DRI
LAl W T ] s s AT IAEW graE QAW ENIE  GOUW  BENM ST
M e e LU AEe FE LE ] W DR BRNGT  WROMNE] BT BT ERHSRT RS
S A [ # il zhat (L AW BRASE  ddhre L BT BENHT SR BRI
[ wan . L= i - . . = = " ' ' W
L] il ST
b B e Aoden A AMEDl SN G ATMD Rl BBGEW  BlENe DR
o an 8 bt
o g b e
£l WAl B iy " " e " - " . v v ®
- o semmy T ] searrm 1 AETIN  USE  EEMMS  OOTHE  SOANMD  DOUNN  SOIDEOT  Saeoamy
- BTN B A (et = AEEATTI . BOOMMS  GMESEN ROAMT  DiOUKH  DOOEM SOBAN  BaOULN
L] RH B BN B NOMEE  RIGER! R ON0MY  BENN  RBOHE  BRTHE BRI
an (Lo jrar AmEE AR WieleE BRI e ddeiN]  BEel)  BBeWE . BIMIE Qe
mn LE L] nimua [L- mamrint Amanel  DRSch el Ao Sataif) oo Emadhi el
o - T | ' o e & s Fl 0 [} ®
van 5 " - EFEN £ - mTG - Py
A . L . . - - . - - - -
i o e L ] B diumny i bt s
L] Lt s [ B s . s
wp 3 o : s A 5 = K - ; L =
L BIR LE b [F ) A itk A LEHIE RlRE ANEEA. RNART GHEEs Bl RETNAr
o & Chm wimes BT ]
il . T . . . = = < bimare
W 8 B e BlEn
L = = L ) & = . = =L EE % - KRR
a0 i v i e i
Ak u iy s e . . . -
s 1 (e e 5o
BT . . P . o EUEN . B - [T ]
el i i3 Ridivi ridaifl EidTih
win ¥ Tl = T o] g «  mismat 3 ¢ B
i vt
W R - - . - - - - E - -
i § e [l [ F]
b . M 2 T . ]
ann nmn sinr it Earm
w & W anE W B ] a o i . %
Ho ¥ A  are |
wab W by [ . o i . .
VI o P 2
[ [E ] L] A L) SO RN b OORRNE DM R B bR
wid EmkiT ] nmmrm o AEEMELF el godeEt  gitiih  Gimer  SomFn  dmddE  caata
(T3 sanar aimErs T ‘aem BERANNT BAOTEM  BASNE | GEOMN BOWRT  GoiaE BCOWEN
i [ Ty oA B RATIEN  BORSM TR ERTEVT  BOATIEN  GORGNIS  BOBEWE  GeRRIE
A [ AR i R WO RSNl W S OMT B RN B i
v B T [T B R A RENT REEE GOHBE  BHAR DO BT G
ARD g - = = . = - B a v o ddeekM
ns Et
Wb s ¥ ¥ Lamm % S e - Lo R s L mia
VI TR § rrA a7 - AR BT il
W [ LTl (L] (R AT R R GMEEH RRE RRNAN BN U
i 2o yaas nidase v Bl . » i
wan w s L O & mEEIT s o | Bl B «  Biganr
e g P BLTHE 1w
A - Bl - (1] - ] - © Wi
il i i ik ]
wan 3 - 2rmm X . mimoM J Tl i T
il ]
e e A i c ) 5 : - 5 £ 2 5 Y
Wb EHIKE o ] et l] AMEET  BOCEL  GHAIE  GONEN  DAMEEH  GEOWR  SMbES  coowm
L. L] o Y Ay BT ERT GPROE GORH NS GOMUE  EWIE B
W Lt Wi i BRI R T T T T T
A sl [t [EEer) [ reT i BATEE ki GENSY  Sahehi REh SEREn  dEveel
= wms 2 ] BT £ ST
T he : " AL % ] 2 T & 3
Eot s wn = sarng sawm =

*The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at recond
dates of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)
9, Dividends [continued)
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‘The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at record
dates of the distributions.
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Notesto the Financial Statements
for the year ended 31 March 2024 (continued)
9, Dividends [continued)
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*The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as al recond
dates of the distributions.
*LUntil 2 July 2023, the sub-fund was named Global Short Duration High Yield Bond.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

10, Other Income
Other income mainly consists of dilubion levy (refer to Nate 14).
11. Security Lending

Each sub-fund may for the purpose of generating addibonal capdal of income (ether thiough the fee paid by the
borrowers or the reinvesiment of the cash collateral) or for reducing costs participate in Securities Lending subject to
complying with the provisions set forth in Regulation (EU) 20152365 of the Eurcpean 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 other UCITS issues (ESMAS201 4/53TEN) (the "ESMA Guidelines on ETFs and other UCITS
issues”), CSSF Circular OBFISE relating to the rules applicable to undertakings for collectve investrment when they use
certain techrigues and instruments relating to transferable securities and money market mstruments and CS5F Circular
14/582 relating to the ESMA Guidelines on ETFs and other UCITS issues (the "CSSF Circular 14/5927) and any other
applicable laws, regulations, circulars or CSSF positons 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 hManagement Company may decide which sub-fund should participate
in a Securities Lending programme in which securities are transferred temporanly to approved bormowers by the
Management Company in exchange for collateral. Any of the transferable securibes or money market instruments
bedonging to a sub-fund may be subject to Secunties Lending. The Managemant Company regart regularly to the board
on the Securities Lending activity and remann subject to the ongaing supervision and control of the board i redation to
the Secuntes Lending Programme

The aimis to use Securities Lending on a continuous basis. The proportion of a sub-fund's net assets subject o Securities
Lending transactions e intended to be arcund 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 owersight work undertaken in refation to Securities.
Lending. The remainder (75%) of the gross revenue is received by the relevant sub-funds taluing part in the Secunties.
Lending program. The detail of return and cost for each sub-fund are disclosed on Appendix VIl (Unaudited Additional
Disclosures) - Securites Financing Transactions Regulatan ("SFTR") from page 545 to page 573

The approval and selection process for counterparties to Secunties Lending is a dynamic assessment of counterparties
based on varnious criteria. Criteria used for approval of counterparties may include, but are not hmited to, a counterparty's
minimurm credit rating, country of ofigin, accessibility, execution of specialized trade and regulatory risk peofile.

Hub-fund Carrancy .:w:““ ‘mﬂ-l ,,:;
AR Equay® u=n - - [ToE]
dgsn we dapes Eguty Ush [ bR Rl B 250 EEE 1555
g o dupr Bty Tmaber Comp e D BTH 65 EBLS0 0] BIGETE
iy Paosg gl ppa® Equry H Dnadend =0 AEIT 50 10708887 E0FFE
Ching e Equty usa 181883711 TLINUERS §TATH
Hurmtand Boudy Smiakr Companes (LT LETTLE-H 18545 548 ¥ 158
Eufnd Osire =10] Fe Rl R I 505 5T i ER
Ewroemra Vahee EuR EIEFT ST 45 37RIT I
Lumge Wk e | L0 SaR 1nTas ne
Gicbal [ rrassgany Madowss Equily u=p LLULTRGE] THpEIEIA H4u
THob# by ackin uty ush FaTIIH TAEREART R
Giohs! Supirnatie Lasg Tems Drasers D 4340 585 =503 159 1558
b Lavers Caflaeh Eulty U0 LE LRI b TAESHENS 11587
Hang Heng Equdy uso Mpa 1250
e Bqusy ust LELLT R 1333818 e
BRC bt Expidy =D MO dnd3ea 1 508
Frongs Mprgs s L ] Lo L] Bar
Do 5] E ety W0l ity F ot 18 U= LT 1259383) 147100
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Epenarmst et U5 Eguty T a] s 41 [T a8d TTRES
Wi Eguty o] E311ITE BEAnEN] AT
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= Unitil 31 July 2023, the sub-fund was named Thai Equity,
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

11. Security Lending {continued}
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 Until 2 July 2023, the sub-fund was named Global Short Duration High Yiekd Bond.

“All revenues (less transaction costs) from securities lending transactions are accrued to the relevant sub-fund and are
ineluded in the caplion “Investmeant |ncome, net” in the Statement of Operatons and Changes in Met Assets. The total
gross income amounts by sub-fund are disciosed in Appendix VIl (Unaudited Additional Disclosures) — Securities
Financing Transactions Regulation ("SFTR") in Retum and Cost section of the current repart.

The security lending agent is The Hong Kong and Shanghal Banking Corporation Limited which is an affiliated entity of
the management campany.

The collateral type received on security lending are corresponding to bonds and shares.

The names of each counterparty by sub-fund are disclosed in Appendix VIl (Unaudited Additonal Desclosures) —
Securites Financing Transactions Regulation ("SFTR") in Concenfration data section from page 547 to page 556 of the
current report

There was no collateral reused on securities lending during the vear ended 31 March 2024

487
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Notes to the Financial Statements

for the year ended 31 March 2024 (continued)

12, Transactions with connected persons and brokerage commission pald per sub-fund

All transactions wath connected parties were camied cut on an arm's length basis.

[a) Bank accounts and deposits with related parties

Bank accounts are maimtained and depasats are made mainly with HEBC Continental Eurcpe, a member of HSBC Group.
[b) Investment transactions with related parties

In their purchases and sales of investrments, the sub-funds utilise the sarvices of members of HSBC Group. Details of
such transactions executed during the year ended 31 March 2024 are shown below

Farcartags of wch

Transacton n

Tetal sggeegate il Eo'total
walus of such  ransacitions for the Fwrnpe rote of
franm actione for bl Cammdgglon Com mimg lon
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RGBS By '_IEH EEEITAE (E EED] [§259
Ao o Jopan By Smalsn Compatien uwsh A 1238% WA (LY
e Pl w Japaan Exguty High Diskdend L1 a] 19, T34 Sy | B 15422 i 1%
Chanin A hares: Egiy usD V5 BB BES 358 - Qo0
i Eipuity [To) o7 TTT 550 B T 401
Einndand Gronth ELs S5550 1 e g i
Eisitapsh Virios ELE 12 330 1 BiFR 118 007
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ol S sin ke Equety Icoma ]3] 10 THAEN S5 0%
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Firisar oy usD TRTMEMA 3 77T% 05 020
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* Until 2 July 2023, the sub-fund was named Global Short Duration High Yield Band.

420/513



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

12, Transactions with connected persons and brokerage commission pald per sub-fund (continued)
[b) Investment transactions with related parties (continued)
Mo soft commission arrangements are in place, except commission sharing arangements as specifically detailed below

In some lecations, the investment adviser and its connected persons have entered into commission shanng
arrangements (related solely to research services, defined as soft commissions by the Hang Kong Securties and Futures
Commisséion, that are ulilzed 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 mwestrment adviser of its connected persens do nat make direct payment for these services, but transact and agree
an amount of business with brokers on behalf of the sub-funds concemed. All ransactions were entered into in the
ordinary course of business and on normal commercial terms

Commissions were paid by the Company an these transactions, The goods and services utilized for the Campany nclude
the following. research and advisary services, economic and poltical analysis, portiolio analysis, market analyss and
investment retated publications.

[c) Directar holdings in the Company
Timothy Palmer acquired, pnor to his appointment as a Director of the Company, and holds shares in HGIF Turkey Equity

13. List of movements in the investmeant portfolio

The detailed kst of movenents in the investment partfolio can be obtained free of charge wpon request at the registered
office of the Company

14, Anti-Dilution Mechanisms

There are two Anti-Dilution Mechansms 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 Swang Pricing Adjustment and a Full Swing Pricing Adjustrment (which operates only for Sub-Fund Corporate Euro
Bond Fixed Temn 2027)

‘When investors buy or sell Shares in @ Sub-Fund, the Investment Adviser may need to buy or sell the underlying
investments within the Sub-Fund, Without an Anti-Dilution Mechanism to take account of these transactions, all
Sharehciders in the Sub-Fund would pay the associated costs of buying and selling these underlying investments. These
transaction costs can include, but are not imited to, bid-offer spreads, brokerage and taxes on transactons
Anti-Dilufion Levy

Until Anti-Dilution Mechanism's threshold rate is tnggered, no Anti-Dilution Levy or Pricing Adjustment is appked and the
transaction costs will ba borne by the Sub-Fund. This will result in a diution {reduction in the Net Assat Value per Share)
to existing Shareholders, Investors should note that sub-distributors may levy the sales charge (i any) on an investor's
full subscription and may not take into account the application of an Anti-Diution Levy. For the avoidance of doubt, # is

clarified that fees other than the sales charge will contnue to be calculated on the basis of the unadjusted Met Asset
Value for Pricing Adjustment

There is an adjustment of the Net Asset Value per Share only when a Pricing Adjustment is applied. When Anti-Dilution
Lewy s applied, in the case of net capdal inflows, the Anti-Dilution Levy will be deducted from each subscription amount
and accordingly reduce the number of Shares recenad by an investor or, in the case of net capital outflows, will be
deducted from each redemption amount and accordingly reduce the redemption proceeds received by an investor, The
amount of the Anti-Dilution Levy be up to a masimum of 2% and may be reduced or waived al the discretion of the Board
of Directors. In the case of Prcing Adjustment, the adjustment will not exceed 2% However, it may be significantly higher
dufing excepbonal market condiions such as perods of high volatilty, reduced asset liquidity and market slress.

Detail of each Mechanism are specified in the latest Company's offening document from page 45 to page 48
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

14, Anti-Dilution Mechanisms |:Cl"_'ll'l I!ll'IIJ-EI:I]
Fricing Adjustment
Partial Swing Pricing Adjustment has been appliad by the Company during the year

MNe Full Swing Pricing Adjustment has been apphed during the year an ebgible Sub-Fund Corporate Euro Bond Fixed
Term 2027,

Detaits of which Anti-Dilution Mechanism is applicable on a particular Sub-Fund can be obtained from the Management
Coempany. Should the Comgany decide to change the Anb-Diuban Mechanism m operation for a parbeular sub-fund (Le
from a Pricing Adjustment to Anti-Dalution Levy or vice versa), prior approval will be sought from relevant regulators
fwhere required) and affected investors will recaive at least one month's prior written notification

The table below discleses the MNet Asset Value per Share in each Sub-Fund's reference cumency before Pricing
Adjustment (the “Unswung NAY per share™) and the Net 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 30
Juna 2023

A list of the sub-funds that have applied the mechanism of pricing adjustment (whether the MAVY has swung or not)
during the financial year is available at htips e assetmanagement hsbe oo uklenfintermedianyfund-centre.

The table belowdiscloses the Net Asset Value per Share in each sub-fund’s reference currency before pricing adjustmant
(the “Unswung NAY per share”) and the Met Asset Value per Share in each sub-fund's reference cumency pricing
agjustment (the "Swung NAY per share”) for sub-funds which have been impacted by pricing adjustment on 31 March
2024,

Unswasng HAY Swaing HAY price
Swlb-fund price per share” per share

Ania Paeific ax Japan Equity High Dividemnd AT 053 R T
L 286 258
A2 BAG 813
EC 2814 280407
e 30,565 3048
G 1172 11,70
®0 11,48 11.44
5 21.82 21.58
585 1282 12,78
IC EUR 2406 24.00
DEUR 11.14 11.11
BE EUR 12.0% 12.60
BD EUR 1205 12.02
BESGEF 2063 20,58
ANBO RMVE 147 147
ANZ HED 118 1.8
S4ane SG0 TAT T.BE

Indian Equity A ZBT H4 29817
AD 283,83 29504
nc 12499 13.04
BC 2EE3D e .40
ED 26628 267 AT
- 35630 I5T A5
[[¥] 33488 338.38
Fa IE0.68 Ig2a7
0 17.854 1781
o 17,83 18,01
D A¥a BT 341,08
BC 2633 2844
BD 25,80 25.80
AT EUR 28.54 2868
AD EUR 24 B& 2498
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

14, Ant-Dilution Maechanisms (continued])

Triawsng FAY Ty HAN price

Sulr-fured price par share” por share
Indian Bty (continuad) & EUR 13.02 2311
M GEP 3328 33:38
AD GEP azat 3286
BC GBP 3552 3588
BD GBP 34,58 4,70
MG CHF 1678 1888
AD HED 213 213
GEM Dabt Total Return NS 10,24 10.22
LG 1585 1581
L1D 10.85 10.62
Mmoc 14,89 14 B8
Mo 10.29 10.27
FC 16.14 1510
GEM Dabt Total Return [continusd) BC B85 Ba2
H1CH EUR B4 812
L1 EUR 13,70 1367
LiCH EUR 887 BE4
LiDH EUR 682 6E0
MICEUR 13680 1367
MI1D EUR 10,37 10,35
M1CH EUR B35 833
WMOH EUR T.as FE4
H1DH EUR T T.re
BCH EUR B.53 8.51
LA1CH CHF 8.32 .30
Eabal Bond o~ 16,24 18.25
Al 11.86 11,86
AN 1030 10,30
EC 1z.08 1207
© 17,81 1782
FD 875 878
D 120 1231
WG SBP 1565 1566
ANZ HKD 1.05 105
Global High Income Bond o 16.85 18.82
AD 11,70 11.68
ANZ a.08 504
EC 1217 12,14
[+ 14.00 1388
v} B39 B.ar
2 B33 a8:
ACH EUR 11.28 11.25
A0H EUR B.3E 234
ECH EUR 10.98 10.95
CH EUR 1248 1248
ANTIH EUR 782 T.81
X0DH EUR G.9a 598
ACHGRP 1280 1288
AMCH SG0 10.54 10,62
ANOH SGD 6.08 B.05
ANGH RMVB 108 106
AMAH ALID 4. 76 474
ACHCAD T.a7 ?_.IE-
* Prices per share are disclosed in sub-fund currency.
481
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

14, Ant-Dilution Maechanisms (continued])

Unswamg RAYV Ewung HAY price

Sute-fund price per share” por share
Gobal Lower Carbon Bond AT 10.91 1092
AD 10,24 10.26
A2 B985 B.86
< 587 558
xc 1.3 11.32
Finyl 1017 1018
BC 831 632
ACH EUR 10.44 1046
ADH EUR 809 810
ZOMH EUR 8.09 810
ACH GEP 11,73 1174
TO1H GEBP 11.47 11.48
BCH GEP 1214 1218
ZO1H CHF 8,02 8.03
ANGH SGD &.08 B07
ANZ HED 1.14 114
ANGH ALD R 532
Managed Solutlons - Asia Focusad Conservative AC 12.55 1253
ANR BTG BTS
ACOEUR 124 11.22
ACOSGD &84 Baz
AMI0 RWE 147 117
AC HED 162 1.62
AMZ HED 113 113
ACOALD B.26 B.25

* Prices per share are disclosed in sub-furd currency
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

15, Total expense ratio

The Total Expense Ratio (T ER") has been computed by the Adminsstrator as required per the AMAS (Asset Management
Association Switzertand) guidelines on the calculahon and disclosure of the TER of collective investment schemes. The
actual expenses incurred during the penod are annualised and caloulated as a percentage of the average Assets Linder
Management of the share class for the pericd. The TER also mcludes the percentage corresponding to passive hedging
fees

Synthetic TER is applicable for each sub-fund that invests at least 10% of its net assets as a fund of funds in other
collective investment schemes (target funds) which publish a TER within the meaning of the present guidelines. A
composite (synthetic) TER of the fund of funds is to be calculated by the administrator, as of the closing date of the
financial parsd of the end of the financal penod.

16. Liguidation of sub-funds

The following sub-funds have been closed during the period or during previous penods. As at 31 March 2024, the
follawing cash posibons ane stil held by the "Depositary Bank" of the fellowing ligurdated sub-funds:

Thni Contam e Coin M i-Aanatnen s [Ty Ty
b Jilerad 28 n [eied 08 31 76 Conebar  Eqonembs Soale OEM Bquiry By [lased o ut 85 April
5 My P37} T fetensdan 01 37 Cotebar I9I0) T}
AR 517 LR LR
Cnin o Bamd BIIR n BT 5ed 7§
Bsnk Cumrdrgh
Ecanemic Scale Jagan bl Carparats Fluad Tarm
Bauity fclovad 3n 3td  Bmarging Weakth (tionsd oy Burs Convertibie 4 2 pelaved an 3y
Divc ambar 3021} 10 May 2031 20 £330 2020 v 303}
JPT o ne [
Taam al lanh EESTEST] T ol 10 38
Fank Currnant i = P
Gaghal S Fuuneg Rate Caunal Srean Fipaneg Fute P
Foed Tarm Bend 2027 -1 Gbsbal Dreda Fleatng Mabs Tarm BordT023 -2 Gsbed Im rgitg Markaty
ielaned un 2k 10 Jamusry Foed Tarm Bena2023-1 fehednd an NEZS Dacambar Inflabien Link 8 Bend fciciad
THZI)  [eloesd an LB July DOIT) a3} 4 0409 Jumuary 2070}
sn Ao uso e
Tuan M Baan [E:T] TEIE QiR i

[ Ll

Focused [euedas a0 Mecico Foply o besed 3 LI Mapsry ¢ lowad an at 3Ry
Dol eyl L]

oz} 28 iy 2023

wsn usE e
Cash ai Bank ETTTT T} TR
sk Chamicien B .

As at 31 March 2024, the following securities are still held by the "Depositary Bank™” of the following liquidated sub-funds:

Sub Fund Descriplion Quaniity
Economic Scale GEM Equity” Folli Follie Group 3361
Economic Scale GEM Equity* Yes Bank 128,560
Economic Scale GEM Equity” Inter RAD UES 1
Economic Scale GEM Equity’ Wintek Comp 333,820
Global Credit Floating Rate Fixed Tenm Bond 2023 - 17°  HSEBC Global Ligquidity Fund 3
Global Credit Floating Rate Fixed Term Bond 2023 - 2% HSEC Global Liquidity Fund -
ASEAN Equity**** Security BK VAR 54,010

‘Closed as at 22 October 2020, This asset has not been sold due to constraint and restriction on the market not allowing
the transaction,

*Closed as at 5 July 2023, This asset has been instructed to be fully redesmed, however, mterests linked were not yet
redeemed by the counterparty as at 31 March 2024 but only in May 2024,

“*Closed as at 259 December 2023. This asset has been instructed to be fully redeemed, however, interest linked were
not yet redeamed by the counterparty as at 31 March 2024 but enly in May 2024. Tha remaining quantty is amounting
to (.54 shares

“**Closed as at 25 March 2019. This asset has not been sold due to constrain and restnction on the market not allovang
the transacton. The sub-fund referred to is distingt from the existing sub-fund named "ASEAMN Equity” as presented in
the Staternent of Met Assets,

4493
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

17. Significant Events
Russla's invasion of Ukraine

Russia's mwasion of Ukrame has had, and could conbinue to have, severe adverse effects on regional and global
economic markets for secunties and commodities. Following Russia’s actions, various governments have ssued broad-
ranging economic sanctions against Russia including, among other actions:

- & prohibitice on doing business with certain Russian companies, large financial institutions, officials and cligarchs;

- the reroval by certain countries and the European Union of selected Russian banks from the Society for Worddwde
Interbank Financial Telecommunications ("SWIFT"), the electronic banking network that connects banks globally, and

- resirictive measures to prevent the Russian Central Bank from undermining the impact of the sanctions.

The current events, including sancticns and the potential for future sanctions, which include {but not limited to) those
impacting Russia's energy sector, and other actions, and Russi's retaliatory respenses io those sanctions and actions,
could continue to have, an adverse effect on giobal markets perfarmance and Iquidity, therely negatvely affecting the
value of the sub-funds investments beyond any direct exposure to Russian issuers. They also give rise to materzal
uncertainty and nisk with respect to markets globally and the performance of the sub-funds and their investments or
operations could be negatively impacted. Investors should be aware that the duration of the ongoing hostiites and the
vast array of sanctions and related events cannot be predicted

Impact of Ukralne/Russia erisis

The Board of Directors decided to suspend the HGIF Russa Equity sub-fund an 1 March 2022 untd further notice. The
situation continues to be monitored by the Board of Directors in conjunction with the Management Company. Any
subsequent decssion that changes this status will be communicated o the investors as and when required,

Since 2 March 2022, all RUB denominated Russian Government Bonds and any associated coupons held in HGIF Global
Emerging Markets Local Debt, HGIF Global Emerging Markets ESG Local Debt and HGIF Global Emerging Market bMulti-
Asset Income have been wiitten down to 0.

From 3 March 2022, all Russian equities held in HGIF Global Emerging Markets Multi-Asset Income, HGIF Global Equity
Volatility Focused, HGIF BRIC Markets Equity and HGIF BRIC Equity have been marked down by 80%. For ADRIGIDR,
if the market poce dropped by more than 80%, the stock was valued using the fatest market price. From 10 March 2022,
all RUB dencminated Russian equities held in HGIF Global Emerging Markets Multi-Asset Income, HGIF Global Equity
Volatility Focused, HGIF BRIC Markets Equity and HGIF BRIC Equity, have been \written down to 0.

The security Yandax denominated in USD and listed on the US stock exchange has been priced at 0 since 11 March
2022, This secunty is held in HGIF BRIC Markets Equity and HGIF BRIC Equity. The securities of Sberbank PJSC ADR,
Rosneft IGDR, and Severstal PJSC GDR have been priced at 0 since 2 June 2022 These securities are hald in HSBC
GIF Russia Equity and HSBC GIF BRIC Markets Equity.

The secunties of Gazprom PUSC ADR, Lukeil PJSC, and Movatek PJSC GDR have been priced at 0 since 1 July 2002
These securities are held in HSBC GIF Russia Equity.

Due to further sanctions, Magnit PJSC GDR was also written down to 0 since T December, 2022, This secunty is held in
HGIF Global Equity Volatility Focused

Last due o further sanctions, the following securties held in HGIF Russia Equity were fair valued to 00 MMC Nonisk
Mickel PJSC ADR(VO.1 Ord), Movolipetsk Steel PJSC GODR(V10 Ord) Reg 5, TCS Group Holding PLC LSDD.OY GOR
(W1 Ord), Tatneft Spansored ADR(VE Ord) and X5 Retail Group NV GDR V.25

Changes in the Board of Directars

Mr. John Li resigned from the Board of Direclors effective 30 September 2023 and Mr, Timothy Palmer was appointed
by co-optation of the Board) with effect 2 Octaber 2023

Mr. Jean de Courréges resigned from the Board of Directors effectve 31 March 2024
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Notesto the Financial Statements
for the year ended 31 March 2024 (continued)

18. Subsequent Events
Mrs. Canne Feipel has been appeinted on 2 April 2024 as Independent Director by co-optation of the board

Brazil Bond has been closed as at 15 May 2024

4495
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NAV Report
2025
2024 31
2025
372,166,659.34 55,597,977
3,500,251.04 522,903
368,666,408.30 55,075,075
AS 20,273,033.63 3,028,588
AS 805,599.348
AS 25.165 3,759
2025
781,816,133.36 116,795,512
11,748,458.61 1,755,102
770,067,674.75 115,040,410
AD 485,394,307.91 72,513,056
AD 4,506,522.430
AD 107.709 JPY 16,091
2025
479,545,199.31 71,639,257
5,933,403.28 886,391
473,611,796.03 70,752,866
AD 10,947,523.10 1,635,450
AD 559,290.112
AD 19.574 2,924
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2025
180,586,847.03 26,977,869
713,302.12 106,560
179,873,544.91 26,871,309
AD 20,529,835.90 3,066,952
AD 1,524,409.311
AD 13.467 2,012
2025
189,075,112.66 28,245,931
8,413,168.68 1,256,843
180,661,943.98 26,989,088
PD 47,483,735.84 7,093,595
PD 369,261.753
PD 128.591 19,210
. BRIC
2025
97,000,608.47 14,490,921
1,358,262.51 202,911
95,642,345.96 14,288,010
M2C 59,474,123.83 8,884,839
M2C 2,113,575.029
M2C 28.139 4,204
2025
127,286,981.90 19,015,402
915,635.33 136,787
126,371,346.57 18,878,615
AD 61,162,863.18 9,137,120

429/513




EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OooodoooooooOoon

d.
AD 5,452,043.945
e.
AD 11.218 1,676
8.
2025
a. 287,979,851.90 43,021,310
897,391.08 134,061
C. 287,082,460.82 42,887,249
PD 101,838,198.85 15,213,609
d.
PD 1,114,697.261
e.
PD 91.360 13,648
9.
2025
a. 1,285,087,862.72 191,979,276
54,644,014.35 8,163,269
C. 1,230,443,848.37 183,816,007
AD 791,674,926.62 118,268,317
d.
AD 2,522,824 .580
e.
AD 313.805 46,879
10.
2025
a. 12,942,262.70 1,933,445
0.01 0
C. 12,942,262.69 1,933,445
AD 9,719,163.73 1,451,946
d.
AD 13,075,073.414
e.
AD 0.743 111
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11.
2025
a. 1,352,771,270.75 202,090,500
b. 85,910,822.72 12,834,218
c. 1,266,860,448.03 189,256,282
PD 5,660,773.22 845,663
d.
PD 389,642.449
e.
PD 14.528 2,170
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2009 12 2012
2022 28
)
AS
37 84,755.361 87,824.965 1,106,036.673
2022
2023 31 (O) ) (1,015.741)
38 66,812.420 274,264.328 898,584 .765
2023
2024 31 Q) ) (1,015.741)
39 258,810.521 311,980.004 845,415.282
2024
2025 31 ) ©) (1,015.741)
AD
37 334,971.409 655,718.698 5,403,883.153
2022
2023 31 ) (30.000) (4,906.044)
38 310,257.720 768,928.653 4,945,212.220
2023
2024 31 © (©) (4,906.044)
39 436,300.495 765,722.924 4,615,789.791
2024
2025 31 ) ) (4,906.044)
AD
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37 72,382.425 104,681 .666 779,471.124
2022
2023 31 ) ©) (7.975.784)
38 295,266.576 466,376.205 608,361.495
2023
2024 31 © (©) (7,975.784)
39 38,371.385 85,571.632 561,161.248
2024
2025 31 © (©) (7,975.784)
AD
37 848448165 1,578,151.000 3,674,879.601
2022
2023 31 ) ) (4,767.232)
38 739,114.347 1,695,828.841 2,718,165.107
2023
2024 31 © (©) (4,767.232)
39 42,874.885 1,009,533.242 1,751,506.750
2024
2025 31 © () (4,767.232)
PD
37 35,258.070 48,342 .050 440,643.963
2022
2023 31 Q) (©) (160.027)
38 27,289.220 48,579.385 419,353.798
2023
2024 31 (O) (©) (160.027)
39 48,695.227 70,010.536 398,038.489
2024
2025 31 Q) (©) (160.027)
BRIC
M2C
37 6,876.879 238,542.941 2,894,567.307
2022
2023 31 © (V) (910.930)
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38

9,143.498 388,656.095 2,515,054.710
2023
2024 31 © ) (910.930)
39 20,226.239 278,978.971 2,256,301.978
2024
2025 31 © ©) (910.930)
AD
37 1,528,770.001 1,642,833.753 5,469,380.032
2022
2023 31 () (2,827.237) (18,066.738)
38 1,015,269.799 1,416,866.898 5,067,782.933
2023
2024 31 () (1,029.630) (17,037.108)
39 1,908,135.674 1,486,552.906 5,489,365.701
2024
2025 31 () (1,500.000) (15,537.108)
PD
37 1,669,144.090 2,035,760.417 1,394,061.039
2022
2023 31 © () (1,401.971)
38 905,153.746 1,229,501 .542 1,069,713.243
2023
2024 31 © © (1,401.971)
39 1,834,799.583 1,338,900.694 1,565,612.132
2024
2025 31 (O] ) (1,401.971)
AD
37 169,065 282 337,151.208 2,870,915.793
2022
2023 31 © (10.000) (824.147)
38 442 ,563.956 514,521.843 2,798,957.906
2023
2024 31 © ©) (824.147)
39 471,158.534 652,025.234 2,618,091.206
2024
2025 31 Q) ) (824.147)
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AD
37 0 0 13,075,073.414
2022
2023 31 (O) ) (35,236.402)
38 0 0 13,075,073.414
2023
2024 31 Q) ) (35,236.402)
39 0 0 13,075,073.414
2024
2025 31 (O) ) (35,236.402)
PD
37 15,533.030 67,094.068 470,866.053
2022
2023 31 ©) (2,912.864) (9,024.642)
38 11,770.872 54,397.763 428,239.162
2023
2024 31 © © (9,024.642)
39 15,724.153 55,789.693 388,173.622
2024
2025 31 © () (9,024.642)
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2011
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2010

436/513



2010

EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations

1 2004 2 2007
5 2016 2023
13
1959
€)) 1,110 17 9,000
1959 1960

Pan-Holding

Investment Trust

1968
United States Trust Investment Fund

1,900 806 6,517 )
2025 30

8,540 @

(€Y} 2010

@

2025/
1965 19

1972 12 22

3 2010 4 2013

21

2009
2009 65 EC

2025 30

169 9,637 &)

Selected Risks Investments
Commonwealth and European
1967
2025 30

1,784 7,545

7,871 8,600 981

https://www.cssf. lu/fr/Document/principales-statistiques-concernant-les-opc-juin-
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1983 20
30 1998 22
1999 1998 12 23
1.1 ()
1988 1983 25 1915
1.2
1983 25 85 611 EEC
1988 30 1988
30
2002 85 611 EEC 2001 107 EC 2001 108 EC
2002 2002 12 31 2003
2002 1988 30 1988 30 2004
13 2007 13
2010
2014 23 2014 91 EU
2010 2010 12 24 2011 2012
2002
2010 2013 15 2013 2016
12 2016 2014
23 2014 91 EU
2016 10
() EU  2019/1160 2021 21 ()
2021 12 845 2021 12
)
2010 2022 2 25 2022 A 82

2021 12 15 EU 2021 2261
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2.1.2. 2010
2.1.3. 2010
2010 41
2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20
20
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2002
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2010 41
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2010
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08 380 2008 11 26

2010
No.10 05

08 339
08 380
2011
19
2010 12 20
04 2022
12 20
10
11 512
2012
14 591
2014 30
2014 937
2012
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10 049
27
15 627

UCIs 2010

2007 CESR 07 044 CESR

15 609

08 380 85 611 EEC 21
2010
10 049
2010 2010 43 EU
No.10 04 2010 12 20 10-
No.22-05
2010 44 EU 2010
2011 30
11 512 18 698
12 540
2014 22
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14 592 13 559
ESMA ESMA 2012 832
EU 2015 2365
CESR
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2015
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2015 12 28 15 631
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2022 16 22 811
FATF 2022
10 22 22 822 22/822
2024
28
2023 23 23 831 24/857
2023 16 23
833 08/334
08/344
ESMA 2023 16
23 835
2023 11 23 844
14/581
2023 12 1 23/846 - EMIR ( )
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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
2024, and of the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 March 2024;

the combined statement of operations and changes in net assets for the Fund and the statement of
operations and changes in net assets for each of the sub-funds for the year then ended;

the portfolio of investments and other net assets as at 31 March 2024; and

the notesto the financial statements, which include a summary of significant accounting policies.

Basisfor 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 (I1SAs) as adopted for Luxembourg by
the “Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law
of 23 July 2016 and ISAs 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 a basis
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.

Other information

The Board of Directorsis 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
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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 Director for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of the financia
statements in 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 determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Fund's
and each of its sub-funds ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Fund or close any of its sub-funds or to cease operations, or
has no realistic aternative but to do so.

Responsibilities of the “ Réviseur d entreprises agré€” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as awhole 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 aways 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 financia statements.

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund's internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;

conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's or any of its sub-
funds ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our audit report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our audit report. However, future events
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or conditions may cause the Fund or any of its sub-funds (except for Brazil Bond where a

decision to liquidate exists) to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in amanner 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 deficienciesin
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate to them all relationships
and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

PricewaterhouseCoopers, Société coopérative Luxembourg, 30 July 2024
Represented by
(Electronically signed by)

Christelle Crépin
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Audit report

To the Shareholders of
HSBC Global Investment Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of HSBC Global Investment Funds (the “Fund”) and of each of its sub-funds as at 31 March
2025, and of the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 March 2025;

the combined statement of operations for the Fund and the statement of operations for each of the
sub-funds for the year then ended,;

the statement of investments as at 31 March 2025; and

the notesto the financial statements, which include a summary of significant accounting policies.

Basisfor 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 (I1SAs) as adopted for Luxembourg by
the “Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law
of 23 July 2016 and ISAs 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 a basis
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.

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
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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 Director 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 statements in 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 redlistic alternative but to do so.

Responsibilities of the “ Réviseur d entreprises agré€” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as awhole 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 aways 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 financia statements.

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the 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 materia
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 materia
uncertainty exists, we are required to draw attention in our audit report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our audit report.
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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 amanner 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 deficienciesin
internal control that we identify during our audit.

We aso 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

(signed by)

Christelle Crépin
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