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RENTEY, MOEREANCLAMBEEHOERZ2ZIT TR £9., ZNOEEIEEO DEAGFEES IV
WIEFELBEEE ) A L& 1Z. HSBCAVRAMA LV - T7 2 X (W BV TNY) TR 22—
MOAF LB S, 20— %&F - FRRL7-b D TY,

ERFEERSUMEELYHEE (20213 A318)
aF Ok Rv)

Wi e 1, 392, 852, 009
4%
B Rk 13, 855, 970
= HURLE 13,338
£ DI AE 827, 644
AN 14, 696, 952
# H
gt A 4, 490
WE, FEEHEB IO —E Y SRR A 1, 969, 048
KALFILE A 11, 423
B HART A 1,984, 961
BEELE (RREERRTE) 12,711, 991
BB )5 EBIRL 12, 936, 685
T UNRT 4 TEENZD 5 EBHERE A 1, 728, 850
SE ARG 00 D EBEL 12,927, 953
LR AHET O BRE 2D FEBHE 36, 847, 779
BB 3D D FEAMTE % HE I A 73,888,205
F U RT 4 TRBNT D3 % AR R 18 3,713, 714
HIE PRI A 33,326,712
X EEH 2,681, 189, 149
fFEAIER A 672,550, 754
Sy Bic 4 A 16,800, 954
HiR#EEE (20214 3 A31H) 3,351,362, 738

A LRI8EHR (20214 3 H31BIETE)
GRAERIR %L - 278)

S-S FAALEE (%)
1 |US (GOVT) 0.375% 31/01/2026 3.19
2 |US (GOVT) 0.5% 28/02/2026 2.84
3 |HGIF BOND TOTAL RETURN Z ACC 2.25
4 [US (GOVT) 0.125% 31/01/2023 2.08
5 |US (GOVT) 0.125% 28/02/2023 1.93
6 |US (GOVT) 1.375% 31/01/2022 1.57
7 |US (GOVT) 1.75% 31/05/2022 1.45
8 |UK (GOVT) 0.125% 31/01/2023 1. 41
9 |US (GOVT) 1.5% 15/01/2023 1.37
10 | JAPAN (GOVT) 0.1% 01/02/2023 1.35
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MOAF LB S, 20— %&F - FRRL7-b D TY,

ERFEERSUMEELYHEE (20213 A318)
aF Ok Rv)

Wi e 149, 524, 687
4%
Bk 47, 468, 915
SRITTHS 39, 128
£ DI AE 5,591, 025
AN 53, 099, 068
# H
gt A 2, 686, 442
e E PR A 1, 837
HE, FEEHEB IO —E Y SRR A 1, 392, 072
KALFILE A 41, 594
B H A A 4,121, 945
BEELE (RREERRTE) 48,977,123
BB )5 EBIRLE 318, 734
T UNRT 4 TEENZD 5 EBHERE 13, 029, 380
SME BB 20 5 EBHELRE 83, 374
25T OFE T ) D BB 62, 408, 611
BN 30 D FTAMHE 25 HE I 19, 935, 745
TV XF ¢ TEENS 30 5 SR A B R A 4,770, 185
HIE PRI 77,574,171
X EFH 1, 662,601, 232
fFEAIER A 112,051,715
Sy Bic 4 A 38,245, 287
HiR#EEE (20214 3 A31H) 1,739, 403, 088

A LRI8EHR (20214 3 H31BIETE)
GRAEB1R %K - 295)

#IA FAALEE (%)
1 |HSBC GLOBAL LIQUIDITY FUND 4. 43
2 |NEW WORLD DEVELOPMENT FINANCE 5. 75% PERP 1.51
3 |MEDCO OAK TREE 7.375% 14/05/2026 1. 31
4 |THETA CAPITAL 8.125% 22/01/2025 1.24
5 |FORTUNE STAR 5.95% 19/10/2025 1.22
6 | ABJA INVESTMENT 5.45% 24/01/2028 1. 21
7 |MEDCO BELL 6.375% 30/01/2027 1. 21
8 |KAISA GROUP HOLDINGS 9.375% 30/06/2024 1. 17
9 | INDIKA ENERGY CAPITAL 8.25% 22/10/2025 1. 15
10 | YES BANK 3. 75% 06/02/2023 1. 08
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MOAF LB S, 20— %&F - FRRL7-b D TY,

ERFEERSUMEELYHEE (20213 A318)
aF Ok Rv)

Wi e 883, 092, 894
4%
Bk 34, 285, 240
£ DI AE 1, 295, 582
AN 35, 580, 822
# H
R A 234, 407
FEHEFEE A 578, 771
WHE, FEEHEB IO —E Y SR A 1, 334, 543
KALFILE A 92,911
AR A 2, 240, 632
BEELE (RREERRTE) 33, 340, 190
BB )5 EBIRL A 54,095,614
T UNRT 4 TEENZD 5 EBHERE 8,574
SE ARG 00 D EBEL 806, 620
LR AHET O BRE 2D FEBHE A 19,940, 230
BB 3D D FEAMTE % HE I 353, 436, 544
F U RT 4 TRBNT D3 % AR R 18 A 1, 640
HIE PRI 333, 494, 674
X EEH 641, 665, 485
fFEAIER A 345,511, 667
Sy Bic 4 A 32,083,044
HiR#EEE (20214 3 A31H) 1, 480, 658, 342

A LAI8EHR (20214 3 A31BIRTE)
(RASAINEL - 58)

#IA FAALEE (%)
1 | PROLOGIS 3.94
2 |DUKE REALTY 3.90
3 |CAPITAMALL REIT 3.13
4 | DEUTSCHE WOHNEN 2.71
5 |PUBLIC STORAGE 2. 65
6 | CUBESMART 2.62
7 | INVITATION HOMES REIT 2. 58
8 | CAMDEN PROPERTY REIT 2. 55
9 |FIRST INDUSTRIAL REALTY TRUST 2.39
10 | SEGRO REIT 2.37
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ERFEERSUMEELYHEE (20213 A318)
aF Ok Rv)

Wi e 1, 860, 028, 462
4%
B Rk 60, 867, 789
= HURLE 42,573
£ DI AE 2,872, 959
AN 63, 783, 321
# H
gt A 2,703, 587
e E PR A 276, 095
HE, FEEHEB IO —E Y SRR A 2, 886, 477
KALFILE A 19, 713
B H A A 5, 885, 872
BEELE (RREERRTE) 57, 897, 449
BB )5 EBIRLE 34, 896, 954
T UNRT 4 TEENZD 5 EBHERE 6, 009, 149
SME BB 20 5 EBHELRE 60, 951, 619
25T OFE T ) D BB 159, 755, 171
BN 30 D FTAMHE 25 HE I A 1,099, 177
F U RT 4 TRBNT D3 % AR R 18 79, 291, 575
HIE PRI 237,947, 569
X EFH 656, 602, 894
fFEAIER A1, 129, 522, 499
Sy Bic 4 A 48,757, 288
HiR#EEE (20214 3 A31H) 1,576, 299, 138

A LAI8EHR (20214 3 A31HIRTE)
(RASHINEL - 82)

#IA FAALEE (%)
1 |US (GOVT) 0% 06/05/2021 12. 68
2 |HSBC GLOBAL LIQUIDITY FUND 8.01
3 |US (GOVT) 0% 29/04/2021 6. 98
4 |BRAZIL (GOVT) 0% 01/10/2021 5. 40
5 |POLAND (GOVT) 4% 25/10/2023 3. 18
6 | INDONESTA (GOVT) 8.375% 15/03/2024 2.63
7 | SOUTH AFRICA (GOVT) 10.5% 21/12/2026 2.37
8 |RUSSIA (GOVT) 8.15% 03/02/2027 2.07
9 | SOUTH AFRICA (GOVT) 9% 31/01/2040 1. 87
10 |CHINA (GOVT) 3.19% 11/04/2024 1.75
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ERFEERSUMEELYHEE (20213 A318)
aF Ok Rv)

Wi e 2,089, 394, 931
4%
Bk 101, 594, 701
£ DI AE 6, 722, 407
AN 108, 317, 108
# H
R A 5,889,611
FEHEFEE A 80, 797
WHE, FEEHEB IO —E Y SR A 3,701, 978
KALFILE A 84, 764
AR A 9, 757, 150
BEELE (RREERRTE) 98, 559, 958
BB )5 EBIRL A 37,291, 454
T UNRT 4 TEENZD 5 EBHERE 56, 056, 371
SE ARG 00 D EBEL A 759, 920
LR AHET O BRE 2D FEBHE 116, 564, 955
BB 3D D FEAMTE % HE I 362, 429, 635
F U RT 4 TRBNT D3 % AR R 18 11,947, 160
HIE PRI 490, 941, 750
X EEH 907, 447, 249
fFEAIER A1, 338,112, 678
Sy Bic 4 A 90,591, 254
HiR#EEE (20214 3 A31H) 2,059, 079, 998

A LRI8EHR (20214 3 H31BIETE)
GRAEBIR L - 248)

#IA FAALEE (%)
1 |HSBC GLOBAL LIQUIDITY FUND 6. 24
2 | PANAMA (GOVT) 3.87% 23/07/2060 1. 68
3 |UKRAINE (GOVT) 7.375% 25/09/2032 1. 47
4 | CAMEROON (GOVT) 9.5% 19/11/2025 1. 36
5 |QATAR (GOVT) 4.817% 14/03/2049 1.32
6 | PERU (GOVT) 2.783% 23/01/2031 1. 15
7 | GHANA (GOVT) 10.75% 14/10/2030 1.09
8 | ARGENTINA (GOVT) 0.125% 09/07/2030 1. 08
9 |EGYPT (GOVT) 7.0529% 15/01/2032 1. 08
10 | PETROLEOS MEXICANOS 6.35% 12/02/2048 1. 07
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ERFEERSUMEELYHEE (20213 A318)
aF Ok Rv)

Wi e 932, 447, 372
4%
Bk 14, 499, 398
£ OAIEE 3,127,210
AN 17, 626, 608
# H
R A 480, 922
HE, FEEHEB IO -y SRR A 1,112, 549
KAAFILE A 9, 080
AR A 1, 602, 551
BB (RREERRTE) 16, 024, 057
BB 0D EBIRL A 472, 494
TV RT ¢ TEBNZ DD FEBELE 6, 381, 564
HE ARG 030 D EBELE 29, 924, 470
LR AHRT O BE Iz D FEBHER 51, 857, 597
BB 3D D FEAMTE % HE 89, 898, 162
TV RTF  TEBUT DD D i AR HE A 36,823,503
HIE PEBRER 104, 932, 256
A ERE 755, 649, 087
fREAIER A 421, 494, 099
Sy Bic 4 A 9,780, 040
HiR#EEE (20214 3 A31H) 1,361, 746, 576

A RIS (20214 3 B31BETE)
CRAEGIREL « 240)

I FAALEE (%)
1 |HSBC GLOBAL LIQUIDITY FUND 9. 47
2 |US (GOVT) 0% 08/04/2021 8. 08
3 |AVOCA FRN 15/04/2030 (XS1577526772) 3.02
4 |TOWER BRIDGE FUNDING FRN 21/07/2064 2.34
5 |ELM PARK FRN 15/04/2034 1. 74
6 | ST PAUL’S CLO FRN 22/04/2035 (XS2319911074) 1.73
7 |DRYDEN FRN 15/10/2031 1.59
8 |GLENBEIGH FRN 24/03/2046 1.33
9 | INVESCO CLO FRN 15/04/2034 1.32
10 | DBGS MORTGAGE TRUST FRN 15/05/2035 (US23306GAC15) 1.25
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ERFEERSUMEELYHEE (20213 A318)
aF Ok Rv)

Wi e 2,211,126, 123
4%
Bk 76, 545, 056
£ DI AE 4,378,742
AN 80, 923, 798
# H
R A 166, 420
FEHEFEE A 13, 498
WHE, FEEHEB IO —E Y SR A 3,700, 013
KALFILE A 207, 845
AR A 4,087,776
BEELE (RREERRTE) 76, 836, 022
BB )5 EBIRL 52, 055, 732
T UNRT 4 TEENZD 5 EBHERE 58, 804, 277
SE ARG 00 D EBEL 81, 808, 330
LR AHET O BRE 2D FEBHE 269, 504, 361
BB 3D D FEAMTE % HE I 182, 800, 866
F U RT 4 TRBNT D3 % AR R 18 A 31,318,854
HIE PRI 420, 986, 373
X EEH 1, 857, 689, 496
fFEAIER A1, 852, 739, 337
Sy Bic 4 A 69,956, 866
HiR#EEE (20214 3 A31H) 2,567,105, 789

A LRI8EHR (20214 3 H31BIETE)
GRAERIREL - 611)

B4 FAALEE (%)
1 |AIRCASTLE 5.25% 11/08/2025 0.92
2 |HSBC GLOBAL LIQUIDITY FUND 0.71
3 |AT&T 3.3% 01/02/2052 0. 66
4 [ACUITY BRANDS LIGHTING 2.15% 15/12/2030 0. 66
5 |AERCAP IRELAND CAPITAL 3.5% 15/01/2025 0. 65
6 |BNP PARIBAS 4.375% VRN 01/03/2033 0. 64
7 | AT&T 3.5% 15/09/2053 0. 64
8 |UBS GROUP 1.008% VRN  30/07/2024 0.61
9 |NISSAN MOTOR ACCEPTANCE CORP 3.45% 15/03/2023 0. 58
10 | HILLENBRAND 4. 5% 15/09/2026 0. 56
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ERFEERSUMEELYHEE (20213 A318)

(—m)
W HiiE PEsa 1,013, 785, 620
&S
Bk A 2, 336, 461
£ DI AE 912, 678
AN A 1, 423, 783
% H
R A 6,490, 276
FEHEFEE A 224, 222
WHE, FEEHEB IO —E Y SR A 1,997, 525
KALFILE A 453, 717
AR A 9, 165, 740
BEELE (RREERRTE) A 10, 589, 523
BB )5 EBIRL 328, 676
T UNRT 4 TEENZD 5 EBHERE 25, 746, 656
SE ARG 00 D EBEL A 865, 219
LR AHET O BRE 2D FEBHE 14, 620, 590
BB 3D D FEAMTE % HE I A 398, 936
F U RT 4 TRBNT D3 % AR R 18 A 50, 788, 899
HIE PRI A 36,567, 245
X EEH 1, 138, 682, 270
fEAIER A 648, 085, 809
HiR#EEE (20214 3 A31H) 1,467,814, 836

A LAIEEMR (20214 3 A31HIRTE)
(RASRINEL - 46)

I FAALEE (%)
1 |RATP 0% 02/12/2021 4. 66
2 |UBS EUR 0% 14/03/2022 4. 11
3 | FRANCE (GOVT) 0% 09/06/2021 3.76
4 |HSBC MONETAIRE “Z” 3.71
5 |AGRICULTURAL BANK CHINA 0% 20/05/2021 3. 54
6 | SVENSKA 0% 13/12/2021 3.01
7 |HSBC INVESTMENTS HSBC MONEY FUND 2.91
8 [ACOSS 0% 13/07/2021 2.59
9 |BELGIUM (GOVT) 0% 13/05/2021 2. 53
10 | BRED 0% 09/04/2021 2. 45
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aF Ok Rv)

Wi e 1, 348, 464, 273
4%
Bk 87, 846, 470
£ DI AE 4, 945, 973
AN 92, 792, 443
# H
R A 2,085,663
e E PR A 26, 225
WHE, FEEHEB IO —E Y SR A 2, 580, 770
KALFILE A 30, 136
AR A 4,722,794
BEELE (RREERRTE) 88, 069, 649
BB )5 EBIRL 1,797, 525
T UNRT 4 TEENZD 5 EBHERE 74, 669, 963
SE ARG 00 D EBEL 12, 666, 843
LR AHET O BRE 2D FEBHE 177, 203, 980
BB 3D D FEAMTE % HE I 263, 009, 508
TV XF  TEENS 30 B SR A B R A 19,679, 205
HIE PRI 420, 534, 283
X EEH 956, 160, 037
fFEAIER A 989,229, 035
Sy Bic 4 A 82,607, 398
HiR#EEE (20214 3 A31H) 1,653,322, 160

A LRI8EHR (20214 3 H31BIETE)
GBI : 508)

#IA FAALEE (%)
1 |HGIF GLOBAL ASSET BACKED HIGH YIELD “ZC” 4. 86
2 |HSBC GLOBAL LIQUIDITY FUND 3.22
3 |FORD MOTOR 7.45% 16/07/2031 1. 26
4 | GRUBHUB HOLDINGS 5.5% 01/07/2027 0.98
5 | TALEN ENERGY SUPPLY 6.625% 15/01/2028 0.91
6 | REALOGY GROUP 5. 75% 15/01/2029 0. 87
7 |UNIVISION COMMUNICATIONS 6.625% 01/06/2027 0.83
8 |NGL ENERGY OPERATING 7.5% 01/02/2026 0. 80
9 |EMBARQ 7.995% 01/06/2036 0.78
10 | DISH 7.375% 01/07/2028 0.74
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7 7 > KiZ., Structured Investments SICAVAIEMH T D/ 7 B TN 7 EOIEAKREIENTT, LLTFIX
Structured Investments SICAVIMERL L7727 =27 /L« LAR— MZESE, 20— E2HBLT-bD T,

Statement of Operations (2020&12A31H)

HAL K Rv
Income
Interest income on bank accounts 36, 670
Income from reverse repurchase agreements 1,622, 546
Total Income 1, 659, 216
Expenses
Interest expense on swap contracts 8, 153
Management company fees 115, 126
Fund administration and domiciliary fees 396, 430
Depositary fees 7, 866
Audit fees 15, 759
Legal fees 150, 573
Taxe d’ abonnement 46, 565
Transfer agency and shareholder services fees 67, 682
Directors fees 12, 348
Statutory fees 109, 680
Tax service fees 180, 206
Other expenses 18,510
1, 128, 898
Less: Fee waived/reimbursed by Platform Arranger /A 544,615
Total Expenses 584, 283
Net (loss)/gain for the year 1,074,933
Net realised gain/(loss) on:
swap contracts A82,613,615
foreign currencies and forward foreign exchange contracts 1, 482, 303
Net change in unrealised gain/(loss) on:
swap contracts 15, 632, 748
forward foreign exchange contracts 2,331, 389
Net investment gain/(loss) /62,092, 242
Reverse Repurchase Agreements: 95.33%
% of
Notional  Shareholders
Interest Rate Trade Date Currency Maturity Date Amount Equity
0.00% 14 December 2020 USD Open Maturity 418, 000, 000 95. 33
Total Reverse Repurchase Agreements 418, 000, 000 95.33
Total Investments 418, 000, 000 95. 33
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77 v RiE, EEEOREEEANTY, ISAHEHERITEEOEERICER L TERSNTRY , Mo
EBRENCLOIMBEEHEOEREZZ T TCBYET . UTIX.HSBC/u—L- Tty hevwxP A F(UK)
U7y RO ATLEERNCHESE, 20— &2 K- Bl L7 D TT,

RERBICANDEFEE (20215 A15H)

(HAL © TR F)

X B H NI A 1, 468, 629
lIgAS 103, 869
i H A 2, 604
ELFILE A 2
P EIETESa-Ei=En 101, 263
i A 14,624
Bl Sa=EisEnY 86, 639
) e~ = e 1, 555, 268
Fa). A 86,732
AL PERRIE IR 1, 468, 536

MEELZHFHEE (20215 A158)

(AL : THAHRF)

Mg pEAR 5, 389, 830
AT ER 2,362, 901
FEAIEA A1, 468, 499

894, 402
T ARG Tkt 1, 898
LS PEAR B IR 1, 468, 536
Sy B ERAE N4 75, 939
HIR MG PERR 7, 830, 605

A LA82ME (20214 5 A15HIRE)

GRS %R @ 504)

N4 FALEE (%)
1 |Apple 5. 54
2 [Microsoft 5.13
3 | Amazon. com 3. 80
4 | Facebook 2. 10
5 | Alphabet A 1. 88
6 | Alphabet C 1.83
7 |Berkshire Hathaway B 1.54
8 | JPMorgan Chase & Company 1.39
9 [Tesla Motors 1.24
10 | Johnson & Johnson 1.23
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@HsSBC I—OE7Y A VTYH9R-T7 K
77 v RiE, EEEOREEEANTY, ISAHEHERITEEOEERICER L TERSNTRY , Mo
EHENCLAMBEHEOERZZ T TEY £3, ELOMALI#RIZ. HSBCZr— L -THy k=

AXVAN (UK) VITy RO AFLEZERHCESE, 20— HER Lz D TT,

RERBICAMNDEFEE (20215 A15H)

(B - TR R)
Xy X NVTFALL ) (B R) 556, 586
lIgAS 52,722
i H A 884
ELFILE A 415
P EIETESa-Ei=En 51,423
i A 5,332
Bl Sa=EisEnY 46, 091
) e~ = e 602, 677
Fa). A 46, 114
AL PERRIE IR 556, 563

MEELZHFHEE (20215 A158)

(HAL . FRACR)

Mg pEAR 1,576, 363
AT ER 1,033, 751
FEAIEA A 611,271
422, 480

T ARG Tkt 1, 805
LS PEAR B IR 556, 563
Sy B ERAE N4 39, 808
HIR MG PERR 2,597,019

A LA82ME (20214 5 A15HIRE)

GRS %R @ 476)

N4 FALEE (%)
1 |Nestle (registered) 3.77
2 | ASML Holdings 2. 86
3 | Roche Holdings 2.62
4 | LVMH 2.12
5 [Novartis (registered) 2.12
6 | SAP 1.74
7 |Siemens 1.48
8 [Novo Nordisk B 1.41
9 [Total 1. 31
10 | Sanofi 1. 28
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@®HSBC BRA-AVTY9R -7k

77 v RiE, EEEOREEEANTY, ISAHEHERITEEOEERICER L TERSNTRY , Mo
EBRENCLOIMBEEHEOEREZZ T TCBYET . UTIX.HSBC/u—L- Tty hevwxP A F(UK)
U7y RO ATLEERNCHESE, 20— &2 K- Bl L7 D TT,

RERBICANDEFEE (20215 A15H)

(HAL © TR F)

XY EXILTAL (aR) 130, 231
lIgAS 30, 637
i H A 743
ELFILE A 45
P EIETESa-Ei=En 29, 849
i A 3,064
Bl Sa=EisEnY 26, 785
) e~ = e 157, 016
Fa). A 26,810
AL PERRIE IR 130, 206

MEELZHFHEE (20215 A158)

(AL : THAHRF)

Mg pEAR 1, 355, 810
AT ER 603, 430
FEAIEA A 382,172

221, 258
T ARG Tkt 1, 814
LS PEAR B IR 130, 206
Sy B ERAE N4 24,214
HIR MG PERR 1, 733, 302

A LA82ME (20214 5 A15HIRE)

GRS %L : 508)

N4 FALEE (%)
1 |Toyota Motor 4.32
2 | Sony 2.61
3 |Softbank 2. 46
4 | Keyence 1.93
5 |Mitsubishi UFJ Financial Group 1.57
6 |Shin-Etsu Chemical 1.48
7 |Tokyo Electron 1.42
8 |Recruit Holdings 1.38
9 [Nintendo 1. 35
10 | KDDI 1.24




@HSBC FTSE 100 A >TvH9RXR -7k

77 v RiE, EEEOREEEANTY, ISAHEHERITEEOEERICER L TERSNTRY , Mo
EBRENCLOIMBEEHEOEREZZ T TCBYET . UTIX.HSBC/u—L- Tty hevwxP A F(UK)
U7y RO ATLEERNCHESE, 20— &2 K- Bl L7 D TT,

RERBICANDEFEE (20215 A15H)

(HAL © TR F)

Xy X NVTFALL ) (B R) 179, 513
lIgAS 28, 980
i H A 832
LRI A 14
P EIETESa-Ei=En 28,134
i A 137
Bl Sa=EisEnY 27,997
) e~ = e 207,510
Fa). A 28,018
AL PERRIE IR 179, 492

MEELZHFHEE (20215 A158)

(AL : THAHRF)

Mg pEAR 779, 657
AT ER 234, 007
FEAIEA A 152,751

81, 256
T ARG Tkt 973
LS PEAR B IR 179, 492
Sy B ERAE N4 22,284
HIR MG PERR 1, 063, 662

A LA82ME (20214 5 A15HIRE)

GRS %R @ 103)

N4 FALEE (%)
1 |Unilever 5. 58
2 |AstraZeneca 5. 28
3 |HSBC Holdings (London listed) 4. 67
4 |Diageo 3.93
5 |GlaxoSmithKline 3. 45
6 |[Rio Tinto 3.41
7 |British American Tobacco 3. 30
8 |BP 3.18
9 |Royal Dutch Shell A 2.98
10 |Royal Dutch Shell B 2.58




®Pass IMStructured Funds #O0X-7ty k- LUK

7 7 v RiZ, PassIM Structured Funds pleNERAT 5T A VT 2 REEOFEARKREEANTT, LLFidPassIM
Structured Funds pleMERK L72T =27 /b « LiR— MZHESE, 20— 2L 0T,

STATEMENT OF COMPREHENSIVE INCOME
for the financial year ended 31 March 2021

Cross Asset
Trend Strategy
period ended
31-March-21

Investment income
Interest income -
Income from investments -
Swing pricing/anti-dilution levy income -
Other income -
Net realised gain/(loss) on:
- Financial assets at fair value through profit or loss 6,304,621
Movement in unrealised appreciation/(depreciation) on:
- Financial assets at fair value through profit or loss and foreign

exchange (1,522,120)

Total investment income/(expenditure) 4,782,501

Operating expenses

Investment management fees 23,204
Administration fees 7,615
Directors’ fees 2,345
Depositary fees 10,500

Swing pricing/anti-dilution levy expenses -
Distribution fees -
Sundry expenses 15,814

Total operating expenses 59,478

Finance costs
Dividend expense -
Interest expense 125

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 4,722,898

STATEMENT OF CHANGES IN NET ASSETS
ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
for the financial year ended 31 March 2021

Cross Asset
Trend
Strategy
period ended
31-March-21
€
Net assets attributable to holders of redeemable
participating shares at beginning of year
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 4,722,898
Proceeds from the issue of redeemable participating shares 185,942,946
Payments on the redemption of redeemable participating
shares (80,728)
Notional foreign exchange adjustment 5,356,551
Net assets attributable to holders of redeemable
participating shares at end of year 195,941,667




SCHEDULE OF INVESTMENTS (continued)
as at 31 March 2021

Cross Asset Trend Strategy Fund

Quantity  Security Fair Value % of Net
€ Assets
T-Bills
United States of America
27,800,000 US Treasury Bill 0% 01/04/2021 23,653,535 12.07
27,800,000 US Treasury Bill 0% 02/12/2021 23,646,828 12.07
37,800,000 US Treasury Bill 0% 03/06/2021 32,161,016 16.41
27,800,000 US Treasury Bill 0% 07/10/2021 23,649,965 12.07
27,800,000 US Treasury Bill 0% 13/05/2021 23,652,915 12.07
40,000,000 US Treasury Bill 0% 15/07/2021 34,032,499 17.37
30,000,000 US Treasury Bill 0% 26/08/2021 25,522,922 13.03
Total United States of America 186,319,680 95.09
Total T-Bills 186,319,680 95.09
Financial assets at fair value through profit or loss 186,319,680 95.09
Swaps
372,442  Cross Asset Trend Strategy Swap OTC 15/12/2021 (1,419,672) (0.72)
(counterparty: J.P. Morgan Securities plc.)
Total Swaps (1,419,672) (0.72)
Financial liabilities at fair value through profit or loss (1,419,672) (0.72)
Open forward foreign currency exchange contracts
Maturity Amount Amount Unrealised
Date Counterparty Bought Sold Gain % of Net
€ Assets
15/04/2021  J.P. Morgan Securities plc GBP 11,825,187 USD 16,311,077 3,638 0.00
15/04/2021  J.P. Morgan Securities plc GBP 90,753 USD 125,001 181 0.00
15/04/2021  J.P. Morgan Securities plc USD 164,434 EUR 138,944 927 0.00
15/04/2021  J.P. Morgan Securities plc USD 98,065 GBP 70,344 859 0.00
Unrealised gain on forward foreign currency exchange contracts 5,605 0.00
Maturity Amount Amount Unrealised
Date Counterparty Bought Sold Loss % of Net
€ Assets
15/04/2021  J.P. Morgan Securities plc EUR 7,346,400 USD 8,756,617 (102,169) (0.05)
15/04/2021  J.P. Morgan Securities plc EUR 3,176,921  USD 3,794,995 (51,186) (0.03)
15/04/2021  J.P. Morgan Securities plc EUR 127,603 USD 152,178 (1,843) 0.00
15/04/2021  J.P. Morgan Securities plc GBP 5,949,788  USD 8,280,716 (61,024) (0.03)
Unrealised loss on forward foreign currency exchange contracts (216,222) (0.11)
Net assets - other 11,252,276 5.74
Net assets attributable to holders of participating shares 195,941,667 100.00
Fair Value % of Total
€ Assets
OTC financial derivative instruments (1,630,289) (0.82)
Transferable securities and money market instruments admitted to
official stock exchange listing or traded on a regulated market 186,319,680 94.27
184,689,391 93.45

29



@®HSBC VILFI7U42—tHH% UCITS ETF
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Statement of Comprehensive Income

HSBC MULTI FACTOR WORLDWIDEEQUITY UCITS ETF

For the year ended 31 December 2020

2020 2019
uUsD usD

Income

Dividend income 13,578,924 9,786,940

Otherincome 50 874

Net gain on financial assets and liabilities at fair

value through profit or loss and foreign exchange 168,211,088 62,381,500

Total income 181,790,062 72,169,314

Expenses

Management fees 1,649,306 869,502

Other expenses 862,450 444,160

Total operating expenses 2,511,756 1,313,662

Operating profit 179,278,306 70,855,652

Finance costs

Distributions to redeemable participating

shareholders (10,316,846) (7,544,124)

Profit for the financial year after distribution and

before withholding tax 168,961,460 63,311,528

Less: Withholding tax (1,859,445) (1,215,794)

Less: Capital gains tax (22,311) (81,117)

Increase in net assets attributable to holders of

redeemable participating shares from operations 167,079,704 62,014,617

A LGIfRAR (20204128 31H) GRAEFAREL - 347)

FZAIMEd FAALEE (%)

1 Apple 3.61
2 Microsoft 2. 69
3 Amazon. Com 2.39
4 Alphabet 1.78
5 Taiwan Semiconductor Manufacturing 1. 28
6 Tesla Motors 1. 15
7 FaceBook 1.10
8 Visa 0.97
9 Home Depot 0. 87
10 Roche Holding 0. 83




@MHSBC MSCI Tv—YY %5 -3X—4%vyY UCITS ETF

77 RIZHSBCT Yy b3V AL M EMATH/EFEOETF T, U FIZHSBCT Yy b3 A
VEMBER LT =2 T s LiR— NIHESE TO—#ERBELT- L 0T,

Statement of Comprehensive Income

HSBC MSCI EMERGING MARKETS UCITS ETF

For the year ended 31 December 2020

2020 2019
uUsD usD

Income

Dividend income 6,943,363 6,376,453

Otherincome - 545

Net gain on financial assets and liabilities at fair

value through profit or loss and foreign exchange 89,556,159 26,630,180

Total income 96,499,522 33,007,178

Expenses

Management fees 469,964 883,252

Other expenses 505,482 222,560

Total operating expenses 975,446 1,105,812

Operating profit 95,524,076 31,901,366

Finance costs

Distributions to redeemable participating

shareholders (5,289,180) (4,610,040)

Profit for the financial year after distribution and

before withholding tax 90,234,896 27,291,326

Less: Withholding tax (917,924) (779,229)

Less: Capital gains tax - (421,353)

Increase in net assets attributable to holders of

redeemable participating shares from operations 89,316,972 26,090,744

A LGIfRAR (20204128 31H) GGHAEBIAEL - 1044)

FZAIMEd FAALEE (%)

1 Taiwan Semiconductor Manufacturing 5.89
2 Alibaba Group Holding 5.58
3 Tencent Holdings 5. 30
4 Samsung Electronics 4.51
5 Meituan Dianping 1.75
6 Naspers 1.14
7 Ping An Insurance 1.05
8 JD Com 0. 98
9 China Construction Bank 0. 94
10 Pinduoduo 0. 87




@®HSBC MSCI 1Y T74vy (BB<BA) UCITS ETF

77 RIEIHSBCT®y h=3xV Ay MEHT 4 EFEOETFTT, LUTFIFIHSBCT®y h=xT 2
VEMBER LT =2 T s LiR— NIHESE TO—#ERBELT- L 0T,

Statement of Comprehensive Income

HSBC MSCI PACIFIC ex JAPAN UCITSETF

For the year ended 31 December 2020

2020 2019
uUsD usD

Income

Dividend income 2,337,495 1,359,665

Otherincome - 138

Net gain on financial assets and liabilities at fair

value through profit or loss and foreign exchange 23,655,243 4,151,855

Total income 25,992,738 5,511,658

Expenses

Management fees 123,342 126,703

Other expenses 85,761 5,266

Total operating expenses 209,103 131,969

Operating profit 25,783,635 5,379,689

Finance costs

Distributions to redeemable participating

shareholders (1,876,413) (1,286,781)

Profit for the financial year after distribution and

before withholding tax 23,907,222 4,092,908

Less: Withholding tax (75,775) (15,405)

Increase in net assets attributable to holders of

redeemable participating shares from operations 23,831,447 4,077,503

A LGIfRAR (20204128 31H) GRAEAARE - 131)

FZAIMEd FAALEE (%)

1 ATIA Group 7.97
2 Commonweal th Bank of Australia 6. 04
3 CSL 5.34
4 BHP Group 5.18
5 Hong Kong Exchanges and Clearing 3.53
6 National Australia Bank 3.08
7 Westpac Banking 2.90
8 Australia & New Zealand Banking Group 2.67
9 Wesfarmers 2. 36
10 Woolworths Group 2. 06




@i>¥xz7—X 37 MSC1 EM IMI UCITS ETF

Ty R 7Ty rayy c T—FRNERTANEREOETEFCY, UTNE7 Iy onmy s - 7 v—7

PER LT =27 b« LAR— MIESE, 20— L bD T,
INCOME STATEMENT (202142 A28H)

LA & I

Operating income 362, 745
Net gains/(losses) on financial instruments 4, 608, 157
Total investment income/ (loss) 4,970, 902
Operating expenses AN 27,227
Net operating income/(expenses) 4,943, 675
Finance costs:

Interest expense A 35
Distributions to redeemable participating shareholders A 6, 044
Total finance costs A 6,079
Net profit/(loss) before taxation 4,937, 596
Taxation A 44,319
Net profit/(loss) after taxation 4,893, 277
Increase/ (decrease) in net assets attributable to redeemable shareholders 4, 893, 277

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING SHAREHOLDERS (20214 2 H28R)

BT TR Rv

Net assets at the beginning of the financial year 14, 157, 723
Increase/ (decrease) in net assets attributable to redeemable shareholders 4,893, 277
Share transactions:

Issue of redeemable shares 1, 310, 802
Redemption of redeemable shares A 1,150,470
Increase/ (decrease) in net assets resulting from share transactions 160, 332
Net assets at the end of the financial year 19,211, 332

A EGI88HR (20214F 2 A28RIRE)
(GG AGHI%% - 2, 820)

B AEA FLAER (%)
1 |Taiwan Semiconductor Manufacturing Co Ltd 5. 87
2 |Tencent Holdings Ltd 5. 38
3 |Alibaba Group Holding Ltd ADR 4.94
4 | Samsung Electronics Co Ltd 3.84
5 |Meituan ' B’ 1.73
6 |Naspers Ltd N 1. 11
7 | JD.com Inc ADR 0.89
8 |Reliance Industries Ltd 0. 87
9 |Baidu Inc ADR 0. 85
10 | China Construction Bank Corp 'H 0. 84




@ivz7—X Edge MSCI 9—)ILK-9FYFT4 7942 — UCITS ETF
77y RNE, Ty ruay s - TA—TREHTHAEEOETFTYT, U7 7y sy - Z—70

ERRL72T7 =27« LiR— MIESE, Z0o—H28HBL2b0 T,
INCOME STATEMENT (202145 A31H)

AT« T2k Fov

Operating income 30, 874
Net gains/(losses) on financial instruments 439, 930
Total investment income/(loss) 470, 804
Operating expenses A 4,381
Net operating income/(expenses) 466, 423
Finance costs:

Interest expense A 8
Total finance costs A 8
Net profit/(loss) before taxation 466, 415
Taxation A 3,692
Net profit/(loss) after taxation 462, 723
Tncrease/(decrease) in net assets attributable to redeemable shareholders 462, 723

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING SHAREHOLDERS (202145 B31H)

B TR L

Net assets at the beginning of the financial year 1, 232, 553
Increase/ (decrease) in net assets attributable to redeemable shareholders 462, 723
Share transactions:

Issue of redeemable shares 661, 720
Redemption of redeemable shares /A 476,138
Increase/ (decrease) in net assets resulting from share transactions 185, 582
Net assets at the end of the financial year 1, 880, 858

A LIS (20214 5 A31ARAE)
GRS %R« 308)

FEAE FAEEER (%)
1 |Facebook Inc " A’ 3. 64
2 |Microsoft Corp 3. 31
3 |Apple Inc 3. 20
4 | Johnson & Johnson 2.35
5 [NIKE Inc B 2.05
6 |Alphabet Inc ’C 1.81
7 | Alphabet Inc * A 1.80
8 |UnitedHealth Group Inc 1. 80
9 [Roche Holdings AG ’non—voting share’ 1.74
10 |Nestle SA RegS~ 1.67




@Wivx7—X Bloomberg Roll Select AET4T4-XAIYwF UCITS ETF
Ty NI, Ty ray s s TA—TNERTLINMEFEOETFCY, UTFEET7 I v r7av s « J—70%
B L7727 =27 v« LiR— NMZESE, 2o Li2b DT,
INCOME STATEMENT (2021&€ 3 A31H)
X VARES = %

Operating income 386
Net gains/(losses) on financial instruments 63, 180
Total investment income/(loss) 63, 566
Operating expenses A 611
Net operating income/(expenses) 62, 955
Finance costs:

Swap interest expense AN 436
Interest expense A 10
Total finance costs A 446
Net profit/(loss) before taxation 62, 509
Net profit/(loss) after taxation 62, 509
Tncrease/(decrease) in net assets attributable to redeemable shareholders 62, 509

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (20214 3 B31H)
AT« T2k Fov

Net assets at the beginning of the financial year 71, 756
Increase/(decrease) in net assets attributable to redeemable shareholders 62, 509
Share transactions:

Issue of redeemable shares 474, 784
Redemption of redeemable shares A\337, 561
(Decrease) /increase in net assets resulting from share transactions 137, 223
Net assets at the end of the financial year 271, 488




iSHARES BLOOMBERG ROLL SELECT COMMODITY SWAP UCITS ETF
As at 31 March 2021

Fair % of net
Value
USD'000

Fair % of net
Value
Cey Holding Investment USD'000

Holding Investment

Transferable Securities Admitted to an Official Stock Exchange Listing or traded on a
Regulated Market (31 March 2020: 97.53%)

United States (31 March 2020: 97.53%) (cont)
Government Bonds (cont)

USD 38,000,000 United States Treasury Bill 0.000% 03/06/2021 37999  14.00

Bonds (31 March 2020: 97.53%) USD 38,000,000 United States Treasury Bill 0.000% 08/07/2021 37,998 14.00

United States (31 March 2020: 97.53%) USD 38,000,000 United States Treasury Bill 0.000% 12/08/2021 37,997 1399

Government Bonds USD 38,000,000 United States Treasury Bill 0.000% 02/09/2021 37996  13.99

USD 79,000,000 United States Treasury Bill 0.000% 08/04/2021 79,000  29.10 Total United States 268,989 99.08
USD 38,000,000 United States Treasury Bill 0.000% 06/05/2021 37999 14.00 Total bonds 268989 99.08

Fair Value
USD'000

Notional
Amount

Maturity
Description date

Underlying
exposure (USD)

Currency Counterparty

Financial derivative instruments (31 March 2020: (17.61)%)
Unfunded total return swaps

30,197,536 usD Citibank N.A.  Fund receives Bloomberg Commodity Index and pays 3 Months 25/01/2022 30,197,536 1,284 0.47
United States Treasury Bills

13,046,389 usp Citibank N.A.  Fund receives Bloomberg Commodity Index and pays 3 Months 04/02/2022 13,046,389 2177 0.10
United States Treasury Bills

645,613 usb Citibank N.A.  Fund receives Bloomberg Commodity Index and pays 3 Months 10/02/2022 645,613 1 0.00
United States Treasury Bills

1,317,274 usb Citibank N.A.  Fund receives Bloomberg Commodity Index and pays 3 Months 2210212022 1,317,274 (23) (0.01)
United States Treasury Bills

19,442,730 usb Citibank N.A.  Fund receives Bloomberg Commodity Index and pays 3 Months 23/02/2022 19,442,729 (637) (0.23)
United States Treasury Bills

19,939,165 USD  Goldman Sachs International ~ Fund receives Bloomberg Commodity Index and pays 3 Months 25/01/2022 19,939,165 848 031
United States Treasury Bills

1,434,963 USD  Goldman Sachs International ~ Fund receives Bloomberg Commodity Index and pays 3 Months 28/01/2022 1,434,963 65 0.02
United States Treasury Bills

4,566,242 USD  Goldman Sachs International ~ Fund receives Bloomberg Commodity Index and pays 3 Months 08/02/2022 4,566,242 15 0.01
United States Treasury Bills

902,616 USD  Goldman Sachs International ~ Fund receives Bloomberg Commodity Index and pays 3 Months 11/02/2022 902,616 3 0.00
United States Treasury Bills

518,493 USD  Goldman Sachs International ~ Fund receives Bloomberg Commodity Index and pays 3 Months 14/02/2022 518,493 2) 0.00
United States Treasury Bills

39,362,537 USD  Goldman Sachs International ~ Fund receives Bloomberg Commodity Index and pays 3 Months 18/02/2022 39,362,537 (609) (0.22)
United States Treasury Bills

1,514,814 USD  Goldman Sachs International ~ Fund receives Bloomberg Commodity Index and pays 3 Months 17/03/2022 1,514,814 (38) (0.01)
United States Treasury Bills

18,938,033 usb J.P. Morgan Securities Plc  Fund receives Bloomberg Commodity Index and pays 3 Months 02/02/2022 18,938,033 570 021
United States Treasury Bills

42,545,823 usb J.P. Morgan Securities Plc  Fund receives Bloomberg Commodity Index and pays 3 Months 18/02/2022 42,545,823 (658) (0.24)
United States Treasury Bills

64,091,282 usb Morgan Stanley Capital ~ Fund receives Bloomberg Commodity Index and pays 3 Months 31/01/2022 64,091,282 2,886 1.06
Services Inc  United States Treasury Bills

7,423,647 usb Societe Generale SA  Fund receives Bloomberg Commodity Index and pays 3 Months 10/01/2022 7,423,647 338 0.12
United States Treasury Bills

1,184,203 usD Societe Generale SA  Fund receives Bloomberg Commodity Index and pays 3 Months 20/01/2022 1,184,203 45 0.02
United States Treasury Bills

Total unrealised gains on unfunded total return swaps 6,332 232

Total unrealised losses on unfunded total return swaps (1,967) (0.71)

Net unrealised gains on unfunded total return swaps 267,071,359 4,365 161

Total financial derivative instruments 4,365 161

Fair % of net

Value

USD'000
Total value of investments 273,354 100.69
Bank overdraft! (L671)  (0.62)

Other net liabilities

(195 (0.07)

Net asset value attributable to redeemable shareholders at the

end of the financial year

271,488  100.00




@i z7—X a7 MSCI1 V7499 (BR<HBAX) UCITS ETF
77y RNE, Ty ruay s - TA—TREHTHAEEOETFTYT, U7 7y sy - Z—70
ERR L7727 =27« LAR— MIESE, ZO—HZ2HBELEZHLOTT,

INCOME STATEMENT (2020& 7 BA31H)
AT« T2k Fov

Operating income 69, 753
Net (losses)/gains on financial instruments A281, 732
Total investment (loss)/income A211, 979
Operating expenses /AN 3,782
Net operating (expenses)/income A215, 761
Finance costs:

Interest expense A 3
Total finance costs A 3
Net (loss)/profit before taxation A215, 764
Taxation A 646
Net (loss)/profit after taxation A216, 410
(Decrease) /increase in net assets attributable to redeemable shareholders A216, 410

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING SHAREHOLDERS (20204 7 B31H)

B : TR L

Net assets at the beginning of the financial year 1, 978, 980
(Decrease) /increase in net assets attributable to redeemable shareholders A 216,410
Share transactions:

Issue of redeemable shares 446, 738
Redemption of redeemable shares A 351,077
Increase/ (decrease) in net assets resulting from share transactions 95, 661
Net assets at the end of the financial year 1, 858, 231

A LGI8%ME (202048 7 A31AIRTAE)
GRS %R : 136)

N4 FALEE (%)
1 [AIA Group Ltd 6.97
2 | Commonwealth Bank of Australia 5.76
3 |CSL Ltd 5.61
4 |BHP Group Ltd 4. 95
5 |Hong Kong Exchanges & Clearing Ltd 3. 66
6 |Westpac Banking Corp 2.83
7 |National Australia Bank Ltd 2.58
8 |Wesfarmers Ltd 2.41
9 |Australia & New Zealand Banking Group Ltd 2. 34
10 | Woolworths Group Ltd 2.24
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