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HSBC Global Asset Management Shariah Committee

HSBC Investment Funds (Luxembourg) S.A. (the “Management Company”) has entered into a Shariah
Compliance Advisory Agreement with HSBC Bank Middle East Limited under which the latter agrees to
appoint the members of the HSBC Global Asset Management Shariah Committee (the “Shariah
Committee"). The members of the Shariah Committee are

Sh. Nizam Yaquby - resident in Bahrain

Dr. Mohammed Elgari - resident in Saudi Arabia
Dr. Aznan Hassan - resident in Malaysia
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Investment Manager’s Report (continued)
for the period ended 30 June 2025

Market Commentary 2025 (continued)

Global Bonds

Global government bond markets fell marginally over the first half of 2025 in sterling terms, although they
produced positive returns in US dollar and local-currency terms. Corporate bonds outperformed government
bonds, but only very modestly.

Bond markets benefitted from falling inflation in most major developed countries, although they were
unsettled by the potential impact of US trade tariffs on future inflation levels, as well as growing national
debt levels and large new issuance by countries such as the US and Japan. This caused something of a
buyers’ strike in both the US and Japan in May, with new long-dated issues receiving lower bids than normal
and long-term yields spiking higher. In the case of Japan, 30-year and 40-year government bond yields
touched a new all-time highs of approximately 3.15% and 3.6% respectively.

The period featured more interest rate cuts from the Bank of England (“BoE”) and the European Central
Bank (“ECB”), although none from the US Federal Reserve (“Fed”). The ECB cut its benchmark and deposit
rates a further four times during the first six months of the year, bringing the total number of cuts since it
began to ease last June to eight, a period during which rates have halved. The BoE lowered its base rate
twice, while the Fed became more cautious and left rates unchanged during the first six months of 2025.
After Trump had unleashed his trade tariffs, the Fed warned that it would need to carefully consider the
likely negative effects of tariffs on both growth and inflation, and in so doing drew belligerent and personal
comments from Trump. There were also rate cuts in India, Korea, and Australia. The Bank of Japan (“BoJ”)
increased its benchmark rate again in January, after two hikes in 2024, taking the rate to 0.5%.

Global economic performance was mixed. The US economy slowed, and gross domestic product fell in the
first quarter of the year, causing fears that the US might head into a recession. The US administration’s
decision to implement tariffs led to several economic institutes and investment banks revising down their
growth forecasts for this year and next. Growth improved, however, in the first quarter in the UK and the
eurozone, but there were fears that tariffs would drive growth down in the following quarter. Growth rates
recovered in mainland China and India.

The US 10-year Treasury yield fell from about 4.6% to 4.25%. The two-year Treasury yield fell further, from
approximately 4.3% to 3.7%, causing a steepening in the yield curve from 0.35% to 0.5%, not far from its
highest level for three years. The 10-year gilt yield was mildly lower, dropping from 4.6% to 4.5%, although
it touched 4.9% in early January — marking its highest level for 17 years — as inflation spiked temporarily. In
contrast, the German 10-year Bund yield rose from approximately 2.4% to 2.6% as investors discounted a
recovery in the German economic outlook after the government agreed to loosen the purse strings and
spend considerably more on defence and infrastructure. The Japanese 10-year benchmark yield rose from
1.1% to 1.45% over the period, hitting its highest level for 17 years along the way — 1.6% in late March — as
the BoJ continued to tighten its monetary policy.

Global Equities

Global equities produced positive returns over the period. They rose only mildly in sterling terms, while the
returns in US dollars were significantly higher due to the weakness in the greenback over the period. It was
a volatile six months, featuring turmoil in global trading conditions as US President Donald Trump carried
out his threat to implement tariffs, and rising geopolitical tensions, especially in the Middle East.

Markets had started the reporting year in an upward trend on hopes of further interest rate cuts and a
recovery in the global economy. There was also a favourable reception to newly re-elected President
Donald Trump’s declared policy to lower US taxes and cut regulations in early 2025. However, the US
administration began to threaten several countries with trade tariffs — initially Canada, Mexico, and China,
but soon all countries that traded with the US. Share prices eased on the news, before falling dramatically
at the beginning of April after Trump announced the extent of his levies on so-called “Liberation Day”.
However, markets soon rebounded and made progress through the rest of April and May as Trump
postponed the full effect of his tariffs for a 90-day period, during which trade negotiations could take place.
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Market Commentary 2025 (continued)
Global Equities (continued)

Events in the Middle East appeared to take a dangerous turn when Israel launched air strikes on Iran late
in the period, and the US subsequently joined in, targeting some of Iran’s major nuclear facilities. The
situation in Ukraine also rumbled on despite US attempts to forge a peace deal.

Despite the headwinds, many markets set new all-time highs during the period, including the S&P 500, the
DAX, and the FTSE 100. Emerging markets outperformed developed markets over the period, with
mainland China outperforming and Korea recovering very strongly, while India lagged. In developed
markets, both continental Europe and the UK materially outperformed, while the US and Japan lagged
global markets in aggregate.

Interest rates continued to fall across most major economies, although the US Federal Reserve kept rates
unchanged. The European Central Bank remained at the forefront of rate cuts and lowered its benchmark
rate a further four times during the period. The Bank of England lowered its base rate twice, while there
were also cuts in India, Korea, and Australia. In contrast, the Bank of Japan continued to tighten its monetary
policy. Having raised rates twice in 2024 for the first time in seventeen years, it increased its benchmark
rate again in January.

Global economic performance was mixed. The US economy slowed, and gross domestic product fell in the
first quarter of the year, causing fears that the US might head into a recession. The US administration’s
decision to implement tariffs led to several economic institutes and investment banks revising down their
growth forecasts for this year and next. Growth improved, however, in the first quarter in the UK and the
eurozone, but there were fears that tariffs would drive growth down in the following quarter. Growth rates
recovered in mainland China and India.

Commodities

Commodities made gains in aggregate over the six-month period. The CRB Commodity Index rose but was
extremely volatile, plunging in early April as Donald Trump announced his wide-ranging tariffs, before
recovering through the following months. Commaodities spiked higher, led by oil, in mid-June as Israel and
the US launched airstrikes against Iran’s nuclear facilities, but quickly fell back as the conflict petered out.

Oil prices declined as they were weighed down by concerns about the global economic outlook and rising
production levels from OPEC+ members, who lifted production by 411,000 barrels per day from April and
extended the increase through May and June. West Texas Intermediate dropped from approximately $72
per barrel to $65, while Brent Crude eased from about $74.5 to $66.5 over the six months to June. Both
West Texas and Brent had fallen to over four-year lows in early May as pessimism about global demand
was at its highest. They then surged abruptly in June on the brief Israel/lran conflict, with Iran threatening
to shut the Strait of Hormuz, although nothing came of this, and prices quickly fell back.

In contrast, precious metals, such as gold, silver and platinum, soared on favourable demand/supply
dynamics and as investors sought out so-called ‘safe havens’. The gold price breached the $3,000 per
ounce mark for the first time in its history in March and traded as high as just over $3,400, benefiting from
the weaker US dollar, economic uncertainty and strong government buying, particularly from mainland
China. Silver also breached new all-time highs during the period, while platinum soared in June to a new
all-time high on a growing supply/demand imbalance and notably strong demand from jewellers looking for
an alternative to gold as the gold price traded higher.

19



Investment Manager’s Report (continued)
for the period ended 30 June 2025

Market Commentary 2025 (continued)

Commodities (continued)

Industrial metals were mixed. Copper rallied and established a new all-time high of over $5 per pound in
March largely due to concerns that the US administration would go ahead with threats to impose significant
tariffs on imported copper to protect its domestic industry. In contrast, the price of zinc was lower on reduced
demand from mainland China’s galvanised steel industry, as well as rising inventories, while nickel was
slightly lower as supply levels remained high. Iron ore prices also remained under pressure as demand from
mainland Chinese steel makers eased owing to oversupply of the metal in mainland China, and as the
authorities tried to force through retrenchment in the industry.

Foreign Exchange

The key development in foreign exchange markets over the period was the decline in the US dollar. Having
touched a more than two-year high in early January on optimism about newly elected US President Donald
Trump’s plans to cut taxes and regulations, and the US Federal Reserve’s signalling that it would likely
pause on further rate cuts for a while, the dollar fell steadily through the rest of the period. Much of this had
to do with tariffs. The greenback began to fall steadily through the late winter and early spring months as
Trump began to threaten the likes of Canada, Mexico, and China with higher trade levies, before unveiling
his comprehensive tariff levels on 2 April, so-called “Liberation Day”. There was also talk of the dollar being
affected by the decline in “US exceptionalism” which accompanied the implementation of tariffs by the US,
even though Liberation Day was quickly followed by a 90-day “truce” and suspension of the worst of the
tariffs, allowing for trade negotiations to take place.

All other major currencies benefited from the weakness of the dollar. Sterling traded higher over the period,
rising from 125 to 137 against the dollar, its highest level for over three years. It had initially fallen to 122 in
mid-January, its lowest rate for 15 months, before recovering. Sterling’s strength appeared to be driven
more by the weakness in the dollar than any great vote of optimism in the UK economy. Indeed, although
UK gross domestic product surprised on the upside in the first quarter, growing by 0.7% on a quarterly
basis, business and consumer confidence remained brittle as national insurance was raised and domestic
demand was sluggish. Sterling also weakened against the euro, falling from 1.21 to 1.16 over the period.
The euro was strong against the dollar and most other global currencies. Against the dollar, it rallied from
1.04 to 1.18, while the euro currency index traded up to levels not seen for several years. This was partly
driven by signs of a shift towards the euro as an alternative reserve currency, with governments around the
world expanding their euro holdings. Despite several rate cuts from the European Central Bank, the euro
was also supported by improving economic data and hopes that the post-Covid economic slump in the
eurozone was largely over.

After weakening to over 160 against the dollar in July of 2024, the lowest level for over 30 years, the yen
rallied to about 144. It had started 2025 at approximately 157. This strengthening reflected the Bank of
Japan’s determination to tighten its monetary policy in the face of inflationary pressures in the domestic
economy. Indeed, the central bank raised its benchmark rate for the third time this cycle in January to a 17-
year high of 0.5%. Despite that, economic data remained subdued, and the economy contracted mildly in
the first quarter.

20



Investment Manager’s Report (continued)
for the period ended 30 June 2025

Tracking Error

A realised tracking error is an annualised standard deviation of the difference in returns between a sub-fund
and its benchmark index. The tracking error shows the consistency of returns relative to the benchmark
index over a defined financial period of time.

An anticipated tracking error is based on the expected volatility of differences between the returns of a sub-
fund and the returns of its benchmark index.

For full physically replicating sub-funds, the investment management approach is to buy a portfolio of
securities that as far as practicable consist of the securities that make up the benchmark index, in similar
proportion to the weights presented in the benchmark index.

For partial replicating sub-funds, the investment management approach aims to match the main risk
characteristics of the benchmark index by investing in a portfolio that is primarily made up of securities that
represent the benchmark index. The aim is to generate a return which is as close as practicable to the total
return of the index net of transaction costs and gross of fees and other costs.

The primary drivers represent where the impact makes a material difference to the sub-fund’s performance
to deviate from the underlying index. The primary drivers impacting tracking difference include withholding
tax, accrued capital gains tax, securities lending, transaction costs from rebalancing, holding a proxy future,
as a result of HSBC Group policy to exclude banned weapon stocks, optimisation and holding American
Depositary Receipts and Global Depositary Receipts. These impacts can be either positive or negative
depending on the underlying circumstances.

The table below and the relevant footnotes indicate the primary drivers impacting tracking difference gross

of the total expense ratio and where realised tracking difference is greater than the anticipated tracking
error.
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HSBC ASIA PACIFIC
EX JAPAN FTSE Asia Pacific ex
SCREENED EQUITY Japan ESG Low Carbon
UCITS ETFM™ Select Index 13.78 13.92 13.84 0.25 0.08 [J [ 0.20 0.36 A
HSBC BLOOMBERG
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AGGREGATE 1-3 Aggregate 1-3 SRI
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ETF (2) Index 7.31 741 7.43 0.18 | (0.02) 0.40 0.05
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WORLD SCREENED FTSE Developed ESG
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Note

"Returns are rounded to two decimal places. Returns disclosed are not deemed to be directly reconcilable to the performance summary.
(1) sub-funds with less than 12 months’ performance are reported since inception.

(2) sub-funds with less than 3-year performance are reported since inception.

A: Significant capital gain tax accruals posted to emerging market ETFs throughout 2024.

MSee Note 18 for further details.

22



Investment Manager’s Report (continued)

for the period ended 30 June 2025

™) ) 5 5 <
S ‘ & E S = o b
S B = S |28 0| 2 = i
L3 = S o 5|8 | 3| & 5| @ 8 £
z o < < | = S | = o = = < o
£ £ £ 2 |e| 8 |3|% |28 s S > £
= = ko]
= 2 = 8| £|19 gl |2|3| 5|x| & 03 :
&, o & = < % 3 :f':_,’ 8 2 | S 5| O g e cher tracking
- - @ < a2 | | 3 S| By > 2 | Q = @ | difference and
S 3 o 21 €| 0 DI S| | | & = O =5 .
S 52 ° i S | 2| 8% 8| 9 2| & a | A c = @ o | tracking error
Sub-Fund name Index L L= = F| 08| 3| <H o |xgoa|a| O|< = & | grivers
HSBC EMERGING
MARKET SCREENED | FTSE Emerging ESG
EQUITY UCITS ETF™ | Low Carbon Select Index 12.57 12.67 12.49 0.18 0.18 ® [ [ [ 0.30 0.45 A
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HSBC EUROPE EX
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HSBC FTSE 250
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*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.

Note

"Returns are rounded to 2 decimal places. Returns disclosed are not deemed to be directly reconcilable to the performance summary.

(1) sub-funds with less than 12 months’ performance are reported since inception.

(2) sub-funds with less than 3-year performance are reported since inception.
A: Significant capital gain tax accruals posted to emerging market ETFs throughout 2024.

"MSee Note 18 for further details.
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HSBC MSCI AC ASIA
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*The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.

Note

"Returns are rounded to 2 decimal places. Returns disclosed are not deemed to be directly reconcilable to the performance summary.
(1) sub-funds with less than 12 months’ performance are reported since inception.

(2) sub-funds with less than 3-year performance are reported since inception.

A: Significant capital gain tax accruals posted to emerging market ETFs throughout 2024.

MSee Note 18 for further details.
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HSBC MSCI CHINA
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* The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.

Note

"Returns are rounded to 2 decimal places. Returns disclosed are not deemed to be directly reconcilable to the performance summary.

(1) sub-funds with less than 12 months’ performance are reported since inception.

(2) sub-funds with less than 3-year performance are reported since inception.
A: Significant capital gain tax accruals posted to emerging market ETFs throughout 2024.

MSee Note 18 for further details.
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“Returns are rounded to 2 decimal places. Returns disclosed are not deemed to be directly reconcilable to the performance summary.

(1) sub-funds with less than 12 months’ performance are reported since inception.

(2) sub-funds with less than 3-year performance are reported since inception.
A: Significant capital gain tax accruals posted to emerging market ETFs throughout 2024.

B: Alamtri special dividend posted to sub-fund in November, and the index in December. Tracking Error impacted.
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*The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.

Note

"Returns are rounded to 2 decimal places. Returns disclosed are not deemed to be directly reconcilable to the performance summary.

(1) sub-funds with less than 12 months’ performance are reported since inception.

(2) sub-funds with less than 3-year performance are reported since inception.

MSee Note 18 for further details.
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Note

"Returns are rounded to 2 decimal places. Returns disclosed are not deemed to be directly reconcilable to the performance summary.

(1) sub-funds with less than 12 months’ performance are reported since inception.

(2) sub-funds with less than 3-year performance are reported since inception.

C: Active Quant Management Style:
In the first half of 2025, HSBC Multi-Factor Worldwide Equity UCITS ETF outperformed its market cap weighted index, MSCI All Country World Net Index.
Our exposure to Styles contributed positively to performance.

On a portfolio level, our exposures to Industry Momentum and Value contributed to performance, while our exposures to Low Risk, Quality and Size weighed on performance.

The Industry allocation effects were negative and weighed on performance, whereas Countries allocation contributed to performance.
"MSee Note 18 for further details.
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Investment Manager’s Report (continued)
for the period ended 30 June 2025
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P r & E| E| 65|22 & &8/ a|&| 82| Sd| &&|4ers
Sub-Fund name Index = L& = = € drivers
HSBC NASDAQ
GLOBAL
SEMICONDUCTOR Nasdag Global
UCITS ETF(2) Semiconductor Index 16.04 16.24 16.23 0.35 0.01 [ 0.10 0.12
HSBC S&P 500
UCITS ETF S&P 500® Index 6.06 6.10 5.99 0.09 0.11 [J [ 0.10 0.09
HSBC S&P INDIA
TECH UCITS ETF* S&P India Tech Net (13.83) | (13.55) | (14.23) 0.65 0.68 [ 0.40 0.11 A
HSBC UK FTSE UK ESG Low
SCREENED EQUITY Carbon Emissions Select
UCITS ETF Index Net 12.27 12.34 12.38 0.12 | (0.04) [J ] 0.30 0.21
HSBC USA
SCREENED EQUITY FTSE USA ESG Low
UCITS ETF Carbon Select Index Net 5.04 5.11 499 | 0.2 0.12 [ [ 0.10 0.04
Note

"Returns are rounded to 2 decimal places. Returns disclosed are not deemed to be directly reconcilable to the performance summary.

(1) sub-funds with less than 12 months’ performance are reported since inception.

(2) sub-funds with less than 3-year performance are reported since inception.
A: Significant capital gain tax accruals posted to emerging market ETFs throughout 2024.

Tracking differential and tracking error are different calculations. Tracking differential is simply the compound differential between the fund return and the index return. Ex-post tracking error is

calculated as the annualised standard deviation of the daily arithmetic difference between the sub-fund’s return and the index’ return.
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Investment Manager’s Report (continued)

for the period ended 30 June 2025

Performance Summary

Performance| Performance| Performance| Share Class| Performance
1 January-|1 January- 30 1 January- Vs 1 January-
30 June 2025 June 2025 30 June 2025 Benchmark| 30 June 2025
Share Class| Share Class Share Class (Since Tracking
Performance| Benchmark vs| inception to Error
Share Class (Gross)** Performance) Benchmark| 30.June 2025) (Gross”™*)
Developed Countries
HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF USD(ACC)? 10.23% 10.04% 0.19% 1.96% 0.12%
HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF USD (DIST) 10.23% 10.04% 0.19% 1.96% 0.12%
HSBC EURO STOXX 50 UCITS ETF EUR
(ACC) 10.86% 10.40% 0.46% 30.05% 0.14%
HSBC EURO STOXX 50 UCITS ETF EUR
(DIST) 10.87% 10.40% 0.47% 30.05% 0.14%
HSBC EUROPE EX UK SCREENED EQUITY
UCITS ETF EUR(DIST) 8.43% 7.96% 0.47% 2.15% 0.17%
HSBC EUROPE SCREENED EQUITY UCITS
ETF EUR(ACC)® 8.11% 7.77% 0.34% 2.14% 0.16%
HSBC EUROPE SCREENED EQUITY UCITS
ETF EUR(DIST)? 8.10% 7.77% 0.33% 2.14% 0.16%
HSBC FTSE 100 UCITS ETF GBP(DIST) 9.45% 9.50% -0.05% -1.76% 0.13%
HSBC FTSE 250 UCITS ETF GBP(DIST) 6.77% 6.86% -0.09% -5.78% 0.09%
HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC)® 6.79% 6.49% 0.30% 0.64% 0.12%
HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF
UsD(DIST)» 6.79% 6.49% 0.30% 0.64% 0.12%
HSBC FTSE EPRA NAREIT DEVELOPED
ISLAMIC UCITS ETF USD(ACC) 2.62% 2.38% 0.24% 1.01% 0.14%
HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF CHF HEDGED(ACC) 1.73% 0.00% 1.73% 10.76% 0.15%
HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF USD(ACC) 6.37% 6.07% 0.30% 10.76% 0.15%
HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF USD(DIST) 6.37% 6.07% 0.30% 10.76% 0.15%
HSBC JAPAN SCREENED EQUITY UCITS
ETF USD(ACC)* 10.69% 10.64% 0.05% 0.05% 0.08%
HSBC JAPAN SCREENED EQUITY UCITS
ETF USD(DIST)? 10.69% 10.64% 0.05% 0.05% 0.08%
HSBC MSCI CANADA UCITS ETF
USD(DIST) 15.56% 15.48% 0.08% 3.64% 0.17%
HSBC MSCI EUROPE ISLAMIC SCREENED
UCITS ETF EUR(ACC)? 2.64% 2.24% 0.40% 1.24% 0.13%
HSBC MSCI EUROPE UCITS ETF
EUR(ACC) 8.82% 8.55% 0.27% 17.04% 0.09%
HSBC MSCI EUROPE UCITS ETF
EUR(DIST) 8.83% 8.55% 0.28% 17.04% 0.09%
HSBC MSCI JAPAN UCITS ETF USD(ACC) 11.75% 11.73% 0.02% 0.42% 0.08%
HSBC MSCI JAPAN UCITS ETF USD(DIST) 11.76% 11.73% 0.03% 0.42% 0.08%

~The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and
the resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index
to arrive at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross
performance percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial

Statements. Also it allows the users to understand the relevance and reliability of the amounts quoted.

AM*Calculation of tracking error is explained in detail on page 21.
AThe sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.
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Investment Manager’s Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance| Performance| Performance| Share Class| Performance
1 January-| 1 January- 30 1 January- VS| 1 January-
30 June 2025 June 2025| 30 June 2025 Benchmark| 30 June 2025
Share Class| Share Class| Share Class (Since Tracking
Performance| Benchmark vs| inception to Error
Share Class (Gross)**| Performance| Benchmark| 30.June 2025) (Gross””*)
Developed Countries (continued)
HSBC MSCI PACIFIC EX JAPAN UCITS ETF
USD(DIST) 14.61% 14.63% -0.02% 0.45% 0.08%
HSBC MSCI PACIFIC EX JAPAN UCITS ETF
USD(ACC) 14.59% 14.63% -0.04% 0.45% 0.08%
HSBC MSCI USA ISLAMIC SCREENED
UCITS ETF USD(ACC)? 6.12% 6.04% 0.08% 0.47% 0.06%
HSBC MSCI USA QUALITY UCITS ETF
USD(DIST) 4.54% 4.36% 0.18% 35.88% 0.11%
HSBC MSCI WORLD ISLAMIC SCREENED
UCITS ETF USD(ACC)? 9.56% 9.44% 0.12% 0.49% 0.07%
HSBC MSCI WORLD SMALL CAP
SCREENED UCITS ETF USD (ACC)® 5.57% 5.34% 0.23% 0.53% 0.17%
HSBC MSCI WORLD UCITS ETF CHF
HEDGED(ACC) 5.20% 9.47% -4.27% 15.83% 0.28%
HSBC MSCI WORLD UCITS ETF EUR
HEDGED(ACC) 6.14% 9.47% -3.33% 15.83% 0.28%
HSBC MSCI WORLD UCITS ETF USD(ACC) 9.66% 9.47% 0.19% 15.83% 0.28%
HSBC MSCI WORLD UCITS ETF USD(DIST) 9.66% 9.47% 0.19% 15.83% 0.28%
HSBC MSCI WORLD VALUE SCREENED
UCITS ETF USD(ACC)? 13.38% 13.22% 0.16% 1.38% 0.07%
HSBC NASDAQ GLOBAL CLIMATE TECH
UCITS ETF USD(ACC) 9.73% 9.57% 0.16% 0.42% 0.72%
HSBC NASDAQ GLOBAL
SEMICONDUCTOR UCITS ETF USD(ACC) 16.24% 16.23% 0.01% 0.41% 0.36%
HSBC PLUS USA EQUITY QUANT ACTIVE
UCITS ETF* 0.00% 0.00% 0.00% N/A N/A
HSBC PLUS WORLD EQUITY INCOME QUANT
ACTIVE UCITS ETF** 0.00% 0.00% 0.00% N/A N/A
HSBC PLUS WORLD EQUITY QUANT ACTIVE
UCITS ETF*** 0.00% 0.00% 0.00% N/A N/A
HSBC S&P 500 UCITS ETF CHF
HEDGED(ACC) 4.15% 5.99% -1.84% 31.94% 0.10%
HSBC S&P 500 UCITS ETF USD(ACC) 6.10% 5.99% 0.11% 31.94% 0.10%
HSBC S&P 500 UCITS ETF USD(DIST) 6.11% 5.99% 0.12% 31.94% 0.10%
HSBC S&P INDIA TECH UCITS ETF
EUR(ACC)® -13.55% -14.23% 0.68% -1.93% 2.13%
HSBC UK SCREENED EQUITY UCITS ETF
GBP(ACC" 12.34% 12.38% -0.04% -0.74% 0.23%
HSBC UK SCREENED EQUITY UCITS ETF
GBP(DIST)? 12.34% 12.38% -0.04% -0.74% 0.23%
HSBC USA SCREENED EQUITY UCITS ETF
USD(ACCO" 5.11% 4.99% 0.12% 2.58% 0.04%

~The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and
the resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index
to arrive at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross
performance percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial
Statements. Also it allows the users to understand the relevance and reliability of the amounts quoted.
AM*Calculation of tracking error is explained in detail on page 21.
* The sub-fund was launched on 20 of May 2025 and listed on London Stock Exchange on 5 June 2025.
** The sub-fund was launched on 3 June 2025 and listed on London Stock Exchange on 5 June 2025.
*** The sub-fund was launched on 3 June 2025 and listed on London Stock Exchange on 5 June 2025.
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Investment Manager’s Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance| Performance| Performance| Share Class| Performance
1 January-| 1 January- 30 1 January- VS 1 January-
30 June 2025 June 2025| 30 June 2025 Benchmark| 30 June 2025
Share Class| Share Class| Share Class (Since Tracking
Performance| Benchmark vs| inception to Error
Share Class (Gross)™* Performance Benchmark| 30.June 2025) (Gross”™n*)
Developed Countries (continued)
HSBC USA SCREENED EQUITY UCITS ETF
USD(DIST)» 5.10% 4.99% 0.11% 2.58% 0.04%
HSBC WORLD ESG BIODIVERSITY
SCREENED EQUITY UCITS ETF USD (ACC)
Emerging Countries
HSBC ASIA PACIFIC EX JAPAN SCREENED
EQUITY UCITS ETF USD(ACC) 13.92% 13.84% 0.08% -2.81% 0.37%
HSBC ASIA PACIFIC EX JAPAN SCREENED
EQUITY UCITS ETF USD (DIST) 13.92% 13.84% 0.08% -2.81% 0.37%
HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF USD(ACC)? 12.67% 12.49% 0.18% -2.13% 1.18%
HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF USD(DIST)» 12.66% 12.49% 0.17% -2.13% 1.18%
HSBC HANG SENG TECH UCITS ETF
HKD(ACC) 19.66% 19.60% 0.06% 0.06% 0.07%
HSBC MSCI AC FAR EAST EX JAPAN
UCITS ETF USD(ACC) 16.93% 16.88% 0.05% 1.19% 0.29%
HSBC MSCI AC FAR EAST EX JAPAN
UCITS ETF USD(DIST) 16.93% 16.88% NA 1.19% 0.29%
HSBC MSCI BRAZIL UCITS ETF USD(DIST)* N/A N/A N/A N/A N/A
HSBC MSCI CHINA A UCITS ETF USD(ACC) 3.32% 3.32% 0.00% 0.67% 0.20%
HSBC MSCI CHINA A UCITS ETF
USD(DIST) 3.33% 3.32% 0.01% 0.67% 0.20%
HSBC MSCI CHINA UCITS ETF USD(ACC) 17.33% 17.33% 0.00% 1.08% 0.30%
HSBC MSCI CHINA UCITS ETF USD(DIST) 17.35% 17.33% 0.02% 1.08% 0.30%
HSBC MSCI EM FAR EAST UCITS ETF
USD(DIST) N/A N/A N/A N/A N/A
HSBC MSCI EM LATIN AMERICA UCITS
ETF USD(DIST) N/A N/A N/A N/A N/A
HSBC MSCI EMERGING MARKETS
ISLAMIC SCREENED CAP UCITS ETF
USD(ACC)” 15.28% 15.86% -0.58% -0.74% 0.68%
HSBC MSCI EMERGING MARKETS SMALL
CAP ESG UCITS ETF USD(ACC)™ 15.22% 15.15% 0.07% -2.66% 0.66%
HSBC MSCI EMERGING MARKETS UCITS
ETF USD(ACC) 15.13% 15.27% -0.14% 0.26% 0.73%

~The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and
the resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index
to arrive at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross
performance percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial
Statements. Also it allows the users to understand the relevance and reliability of the amounts quoted.
~MCalculation of tracking error is explained in detail on page 21.
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Investment Manager’s Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance| Performance| Performance| Share Class| Performance
1 January-| 1 January- 30 1 January- VS| 1 January-
30 June 2025 June 2025| 30 June 2025 Benchmark| 30 June 2025
Share Class| Share Class| Share Class (Since Tracking
Performance| Benchmark vs| inception to Error
Share Class (Gross)**| Performance| Benchmark | 30.June 2025) (Gross”™*)
Emerging Countries (continued)
HSBC MSCI EMERGING MARKETS UCITS
ETF USD(DIST) 15.13% 15.27% -0.14% 0.26% 0.73%
HSBC MSCI EMERGING MARKETS VALUE
SCREENED UCITS ETF* USD(ACC) 15.75% 15.78% -0.03% -1.67% 0.33%
HSBC MSCI INDONESIA UCITS ETF
USD(DIST) -4.03% -4.08% 0.05% -0.16% 0.30%
HSBC MSCI KOREA CAPPED UCITS ETF
USD(DIST) 39.15% 39.23% -0.08% -1.46% 0.37%
HSBC MSCI MEXICO CAPPED UCITS ETF
USD(DIST)* N/A N/A N/A N/A N/A
HSBC MSCI RUSSIA CAPPED UCITS ETF
UsD(DIST)? N/A N/A N/A N/A N/A
HSBC MSCI TAIWAN CAPPED UCITS ETF
USD(DIST) 9.85% 9.84% 0.01% 0.29% 0.11%
HSBC MSCI TURKEY UCITS ETF
USD(DIST)* N/A N/A N/A N/A N/A
Developed and Emerging Countries
HSBC BLOOMBERG GLOBAL
SUSTAINABLE AGGREGATE 1-3 YEAR
BOND UCITS ETF USD(ACC) 7.41% 7.43% -0.02% -0.14% 0.16%
HSBC MSCI AC ASIA PACIFIC EX JAPAN
CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC) 11.47% 11.49% -0.02% -1.07% 0.36%
HSBC MSCI EMERGING MARKETS
CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC) 14.07% 14.31% -0.24% -1.43% 0.45%
HSBC MSCI EUROPE CLIMATE PARIS
ALIGNED UCITS ETF EUR(ACC) 7.04% 6.75% 0.29% 1.61% 0.09%
HSBC MSCI JAPAN CLIMATE PARIS
ALIGNED UCITS ETF USD(ACC) 11.66% 11.66% 0.00% 0.15% 0.10%
HSBC MSCI JAPAN ISLAMIC SCREENED
UCITS ETF USD(ACC)? 10.28% 10.26% 0.02% -0.01% 0.20%
HSBC MSCI USA CLIMATE PARIS ALIGNED
UCITS ETF USD(ACC) 3.34% 3.24% 0.10% 1.18% 0.06%

*The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and
the resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the
index to arrive at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross
performance percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial
Statements. Also it allows the users to understand the relevance and reliability of the amounts quoted.
*Calculation of tracking error is explained in detail on page 21.
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Investment Manager’s Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance| Performance| Performance| Share Class| Performance
1 January- 30| 1 January- 30| 1 January- 30 vs| 1 January-30|
June 2025, June 2025, June 2025 Benchmark June 2025,
Share Class| Share Class| Share Class (Since Tracking
Performance| Benchmark vs| inception to Error
Share Class (Gross)**| Performance| Benchmark | 30 June 2025) (Gross”™*)
Developed and Emerging Countries
(continued)
HSBC MSCI USA CLIMATE PARIS ALIGNED
UCITS ETF USD(DIST) 3.33% 3.24% 0.09% 1.18% 0.06%
HSBC MSCI WORLD CLIMATE PARIS
ALIGNED UCITS ETF USD(ACC) 7.80% 7.68% 0.12% 0.96% 0.05%
HSBC MULTI FACTOR WORLDWIDE
EQUITY UCITS ETF USD(ACC) 10.82% 10.05% 0.77% -5.82% 1.98%
HSBC MULTI FACTOR WORLDWIDE
EQUITY UCITS ETF USD(DIST) 10.82% 10.05% 0.77% -6.16% 1.66%

~The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and
the resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the
index to arrive at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross
performance percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial
Statements. Also it allows the users to understand the relevance and reliability of the amounts quoted.
A*Calculation of tracking error is explained in detail on page 21.
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HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD uUsD
Assets
Current assets
Cash and cash equivalents 2(h) 2,220,953 2,399,652
Financial assets at fair value through profit or loss
- Transferable securities 4 396,148,248 354,424,264
- Financial derivative instruments 4 43,496 3,779
Due from brokers 372,859 198,539
Other assets 2,507,831 758,037
Total assets 401,293,387 357,784,271
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 12,343 26,533
Other liabilities 1,124,424 1,522,593
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 1,136,767 1,549,126
Net assets attributable to holders of Redeemable Participating
Shares 400,156,620 356,235,145

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC ASIA PACIFIC EX JAPAN SUSTAINABLE EQUITY UCITS ETF.
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HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF?

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note usD UsD
Income
Dividend income 6,281,674 4,051,263
Other income 2,121 4
Net gain on financial assets and liabilities at fair value through
profit or loss and foreign exchange 44 484,296 19,857,913
Total income 50,768,091 23,909,180
Expenses
Management fees 3 451,347 325,877
Transaction cost 3 28,198 19,571
Other expenses 3 79 944
Total operating expenses 479,624 346,392
Operating profit 50,288,467 23,562,788
Finance Cost
Distributions to redeemable participating shareholders 9 (384,858) (383,430)
Profit for the financial period after distribution and
before withholding tax 49,903,609 23,179,358
Less: Withholding tax (654,520) (379,823)
Less: Capital Gains tax 12 193,475 (819,981)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 49,442,564 21,979,554

The accompanying notes form an integral part of the Financial Statements.

~AFormerly known as HSBC ASIA PACIFIC EX JAPAN SUSTAINABLE EQUITY UCITS ETF.
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HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
uUsD usD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 356,235,145 257,894,257
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 49,442 564 21,979,554
Proceeds from Redeemable Participating Shares issued* 14,850,278 15,321,754
Redemption of Redeemable Participating Shares* (20,371,367) (5,825,497)
Net assets attributable to holders of Redeemable Participating
Shares at the end of the financial period 400,156,620 289,370,068

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC ASIA PACIFIC EX JAPAN SUSTAINABLE EQUITY UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC BLOOMBERG GLOBAL SUSTAINABLE AGGREGATE 1-3 YEAR

BOND UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD USD
Assets
Current assets
Cash and cash equivalents 2(h) 210,164 401,637
Financial assets at fair value through profit or loss
- Transferable securities 4 79,901,892 83,851,184
Due from brokers 75 74
Other assets 650,366 2,915,018
Total assets 80,762,497 87,167,913
Liabilities
Current liabilities
Other liabilities 12,060 2,414,162
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 12,060 2,414,162
Net assets attributable to holders of Redeemable
Participating Shares 80,750,437 84,753,751

The accompanying notes form an integral part of the Financial Statements.
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HSBC BLOOMBERG GLOBAL SUSTAINABLE AGGREGATE 1-3 YEAR

BOND UCITS ETF

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note uUsD uUsD
Income
Dividend income 298 -
Other income 197 329
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 6,138,788 (1,593,304)
Total income/(loss) 6,139,283 (1,592,975)
Expenses
Management fees 3 76,075 82,895
Transaction cost 3 - -
Other expenses 3 70,001 740
Total operating expenses 146,076 83,635
Operating profit/(loss) 5,993,207 (1,676,610)
Profit/loss for the financial period after distribution and
before withholding tax 5,993,207 (1,676,610)
Less: Withholding tax (3,039) (4,724)
Increase/(decrease) in net assets attributable to holders
of Redeemable Participating Shares from operations 5,990,168 (1,681,334)

The accompanying notes form an integral part of the Financial Statements.
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HSBC BLOOMBERG GLOBAL SUSTAINABLE AGGREGATE 1-3 YEAR

BOND UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
UsSD UsSD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 84,753,751 95,835,509
Increase/(decrease) in net assets attributable to holders of
Redeemable Participating Shares from operations 5,990,168 (1,681,334)
Proceeds from Redeemable Participating Shares issued* 5,152,452 6,515,610
Redemption of Redeemable Participating Shares* (15,145,934) (7,965,846)
Net assets attributable to holders of Redeemable Participating
Shares at the end of the financial period 80,750,437 92,703,939

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsSD UsSD
Assets
Current assets
Cash and cash equivalents 2(h) 3,854,166 1,137,073
Financial assets at fair value through profit or loss
- Transferable securities 4 272,898,263 234,130,809
- Financial derivative instruments 4 106,423 -
Due from brokers 253,341 157,351
Other assets 395,154 215,424
Total assets 277,507,347 235,640,657
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 44,278
Other liabilities 88,734 60,994
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 88,734 105,272
Net assets attributable to holders of Redeemable
Participating Shares 277,418,613 235,535,385

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC DEVELOPED WORLD SUSTAINABLE EQUITY UCITS ETF.
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HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETF?

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note usbD UsD
Income
Dividend income 2,786,383 2,697,696
Other income 1,247 20
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 16,795,534 14,451,752
Total Income 19,583,164 17,149,468
Expenses
Management fees 3 200,680 182,747
Transaction cost 3 45,905 31,834
Other expenses 3 23 -
Total operating expenses 246,608 214,581
Operating profit 19,336,556 16,934,887
Finance Cost
Distributions to redeemable participating shareholders 9 (430,417) (224,976)
Profit for the financial period after distribution and
before withholding tax 18,906,139 16,709,911
Less: Withholding tax (328,669) (318,048)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 18,577,470 16,391,863

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC DEVELOPED WORLD SUSTAINABLE EQUITY UCITS ETF.
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HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
UsD USD
Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 235,535,385 164,792,544
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 18,577,470 16,391,863
Proceeds from Redeemable Participating Shares issued* 113,818,733 83,645,052

Redemption of Redeemable Participating Shares*

(90,512,975)

(51,722,774)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

277,418,613

213,106,685

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC DEVELOPED WORLD SUSTAINABLE EQUITY UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC ECONOMIC SCALE WORLDWIDE EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note usD usD
Assets
Current assets
Cash and cash equivalents 2(h) 390,757 362,135*
Financial assets at fair value through profit or loss
- Transferable securities 4 2,183 2,039
Other assets 173 325
Total assets 393,113 364,499
Liabilities
Current liabilities
Other liabilities 393,113 364,499
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 393,113 364,499

Net assets attributable to holders of Redeemable
Participating Shares - -

The accompanying notes form an integral part of the Financial Statements.

A The sub-fund was redeemed on 18 September 2020 and terminated on 21 September 2020.

*Consists of cash received from corporate actions on investments, bank interest received and tax reclaims on dividends.
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HSBC ECONOMIC SCALE WORLDWIDE EQUITY UCITS ETF~

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note UsbD Usb
Income
Dividend income 67 3,933
Other income 7,247 62,513
Net loss on financial assets and liabilities at fair value
through profit or loss and foreign exchange (6,554) (81,308)
Total incomel/(loss) 760 (14,862)
Expenses
Other expenses 3 760 -
Total operating expenses 760 -
Operating loss - (14,862)
Loss for the financial period after distribution and
before withholding tax - (14,862)
Less: Withholding tax - (14,862)

Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations

The accompanying notes form an integral part of the Financial Statements.

~ The sub-fund was redeemed on 18 September 2020 and terminated on 21 September 2020.
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HSBC ECONOMIC SCALE WORLDWIDE EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

usD

For the
financial period
1 January 2024
to 30 June 2024
(Restated)

UsD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period

Decrease in net assets attributable to holders of Redeemable
Participating Shares from operations

Redemption of Redeemable Participating Shares

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

The accompanying notes form an integral part of the Financial Statements.

" The sub-fund was redeemed on 18 September 2020 and terminated on 21 September 2020.
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HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsSD UsSD
Assets
Current assets
Cash and cash equivalents 2(h) 1,301,897 1,354,436
Financial assets at fair value through profit or loss
- Transferable securities 4 216,224,730 178,530,485
- Financial derivative instruments 4 47,211 111
Due from brokers 32,935 56,600
Other assets 1,369,296 233,942
Total assets 218,976,069 180,175,574
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 22,669
Other liabilities 1,085,052 1,213,833
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 1,085,052 1,236,502
Net assets attributable to holders of Redeemable
Participating Shares 217,891,017 178,939,072

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC EMERGING MARKET SUSTAINABLE EQUITY UCITS ETF.
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HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF?

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note uUsD uUsD
Income
Dividend income 3,479,859 2,792,304
Other income 1,163 47
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 20,735,633 11,182,477
Total Income 24,216,655 13,974,828
Expenses
Management fees 3 168,884 160,261
Transaction cost 3 41,667 98,480
Other expenses 3 9,989 14,789
Total operating expenses 220,540 273,530
Operating profit 23,996,115 13,701,298
Finance costs
Distributions to redeemable participating shareholders 9 (322,214) (525,587)
Profit for the financial period after distribution and
before withholding tax 23,673,901 13,175,711
Less: Withholding tax (407,825) (314,088)
Less: Capital gains tax 12 60,591 (576,919)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 23,326,667 12,284,704

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC EMERGING MARKET SUSTAINABLE EQUITY UCITS ETF.
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HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
UsD USD
Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 178,939,072 193,296,793
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 23,326,667 12,284,704
Proceeds from Redeemable Participating Shares issued* 27,918,893 36,318,524

Redemption of Redeemable Participating Shares*

(12,293,615)

(69,787,255)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

217,891,017

172,112,766

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC EMERGING MARKET SUSTAINABLE EQUITY UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC EURO STOXX 50 UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note EUR EUR
Assets
Current assets
Cash and cash equivalents 2(h) 20,114,522 6,310,335
Financial assets at fair value through profit or loss
- Transferable securities 4 1,377,936,140 1,045,638,411
- Financial derivative instruments 4 62,848
Due from brokers 2,059,183 913,783
Other assets 7,182,044 3,327,973
Total assets 1,407,354,737 1,056,190,502
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 198,850
Other liabilities 1,610,999 48,974
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 1,610,999 247,824

Net assets attributable to holders of Redeemable
Participating Shares

The accompanying notes form an integral part of the Financial Statements.
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HSBC EURO STOXX 50 UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note EUR EUR
Income
Dividend income 30,875,719 23,912,122
Other income 38,574 35,665
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 89,212,338 52,024,144
Total income 120,126,631 75,971,931
Expenses
Management fees 3 310,227 206,323
Transaction cost 3 465,614 397,697
Total operating expenses 775,841 604,020
Operating profit 119,350,790 75,367,911
Finance costs
Distributions to redeemable participating shareholders 9 (5,363,455) (2,891,803)
Profit for the financial period after distribution and
before withholding tax 113,987,335 72,476,108
Less: Withholding tax (1,840,738) (1,504,073)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 112,146,597 70,972,035

The accompanying notes form an integral part of the Financial Statements.
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HSBC EURO STOXX 50 UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025 (Restated)
EUR EUR
Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 1,055,942,678 656,752,247
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 112,146,597 70,972,035
Proceeds from Redeemable Participating Shares issued* 433,780,887 284,321,135
Redemption of Redeemable Participating Shares* (196,126,424) (53,632,920)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 1,405,743,738 958,412,497

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC EUROPE EX UK SCREENED EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note EUR EUR
Assets
Current assets
Cash and cash equivalents 2(h) 1,901,307 234,504
Financial assets at fair value through profit or loss
-Transferable securities 4 80,238,894 48,785,889
-Financial derivative instruments 4 5,376
Due from brokers 185,044 33,317
Other assets 309,012 79,160
Total assets 82,639,633 49,132,870
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
-Financial derivative instruments 4 - 5,820
Other liabilities 51,750 6,481
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 51,750 12,301
Net assets attributable to holders of Redeemable
Participating Shares 82,587,883 49,120,569

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC EUROPE EX UK SUSTAINABLE EQUITY UCITS ETF.
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HSBC EUROPE EX UK SCREENED EQUITY UC

Statement of Comprehensive Income
for the period ended 30 June 2025

ITS ETF?

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
Note EUR EUR
Income
Dividend income 2,298,807 1,215,559
Other income 2,684 2
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 2,580,398 2,963,414
Total income 4,881,889 4,178,975
Expenses
Management fees 3 51,585 32,364
Transaction cost 3 33,468 5,597
Other expenses 3 1,279 -
Total operating expenses 86,332 37,961
Operating profit 4,795,557 4,141,014
Finance costs
Distributions to redeemable participating shareholders 9 (191,327) (149,544)
Profit for the financial period after distribution and
before withholding tax 4,604,230 3,991,470
Less: Withholding tax (249,845) (153,220)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 4,354,385 3,838,250

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC EUROPE EX UK SUSTAINABLE EQUITY UCITS ETF.
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HSBC EUROPE EX UK SCREENED EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
EUR EUR

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 49,120,569 40,188,016
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 4,354,385 3,838,250
Proceeds from Redeemable Participating Shares issued* 32,311,562 4,786,654
Redemption of redeemable participating shares* (3,198,633) -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 82,587,883 48,812,920

The accompanying notes form an integral part of the Financial Statements.
~Formerly known as HSBC EUROPE EX UK SUSTAINABLE EQUITY UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC EUROPE SCREENED EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note EUR EUR
Assets
Current assets
Cash and cash equivalents 2(h) 737,525 327,865
Financial assets at fair value through profit or loss
- Transferable securities 4 32,108,310 30,143,158
- Financial derivative instruments 4 - -
Due from brokers 75,490 55,677
Other assets 153,733 92,883
Total assets 33,075,058 30,619,583
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 3,588 12,530
Other liabilities 21,551 4,244
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 25,139 16,774
Net assets attributable to holders of Redeemable
Participating Shares 33,049,919 30,602,809

The accompanying notes form an integral part of the Financial Statements.

~Formally known as HSBC EUROPE SUSTAINABLE EQUITY UCITS ETF.
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HSBC EUROPE SCREENED EQUITY UCITS ETF?

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note EUR EUR
Income
Dividend income 856,875 893,968
Other income 602 2
Net gain on financial assets and liabilities at fair value through
profit or loss and foreign exchange 2,102,415 2,002,271
Total income 2,959,892 2,896,241
Expenses
Management fees 3 25,012 26,959
Transaction cost 3 24,927 10,625
Other expenses 3 1,099 -
Total operating expenses 51,038 37,584
Operating profit 2,908,854 2,858,657
Finance costs
Distributions to redeemable participating shareholders 9 (8,587) (4,021)
Profit for the financial period after distribution and before
withholding tax 2,900,267 2,854,636
Less: Withholding tax (76,179) (82,988)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 2,824,088 2,771,648

The accompanying notes form an integral part of the Financial Statements.

~AFormally known as HSBC EUROPE SUSTAINABLE EQUITY UCITS ETF.
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HSBC EUROPE SCREENED EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
EUR EUR
Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 30,602,809 42,002,637
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 2,824,088 2,771,648
Proceeds from Redeemable Participating Shares issued* 13,171,287 4,958,230

Redemption of Redeemable Participating Shares*

(13,548,265)

(22,222,533)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

33,049,919

27,509,982

The accompanying notes form an integral part of the Financial Statements.
~Formally known as HSBC EUROPE SUSTAINABLE EQUITY UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC FTSE 100 UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note GBP GBP
Assets
Current assets
Cash and cash equivalents 2(h) 3,823,816 6,228,591
Financial assets at fair value through profit or loss
- Transferable securities 4 530,622,145 477,425,418
- Financial derivative instruments 4 - -
Due from brokers 528,005 566,550
Other assets 22,590,841 1,246,392
Total assets 557,564,807 485,466,951
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 37,409 126,445
Other liabilities 55,707 60,425
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 93,116 186,870
Net assets attributable to holders of Redeemable
Participating Shares 557,471,691 485,280,081

The accompanying notes form an integral part of the Financial Statements.
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HSBC FTSE 100 UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note GBP GBP
Income
Dividend income 10,513,833 12,208,333
Other income 9,018 9,959
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 36,078,694 28,222,342
Total income 46,601,545 40,440,634
Expenses
Management fees 3 178,681 185,970
Transaction cost 3 220,776 93,486
Other expenses 3 - -
Total operating expenses 399,457 279,456
Operating profit 46,202,088 40,161,178
Finance costs
Distributions to redeemable participating shareholders 9 (7,195,773) (8,458,303)
Profit for the financial period after distribution and
before withholding tax 39,006,315 31,702,875
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 39,006,315 31,702,875

The accompanying notes form an integral part of the Financial Statements.
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HSBC FTSE 100 UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
GBP GBP

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 485,280,081 519,712,407
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 39,006,315 31,702,875
Proceeds from Redeemable Participating Shares issued* 33,185,295 4,573,860
Redemption of Redeemable Participating Shares* - -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 557,471,691 555,989,142

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC FTSE 250 UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note GBP GBP
Assets
Current assets
Cash and cash equivalents 2(h) 242,943 460,957
Financial assets at fair value through profit or loss
- Transferable securities 4 48,219,090 48,784,274
- Financial derivative instruments 4 10,238 -
Due from brokers 29,545 44,685
Other assets 306,530 143,914
Total assets 48,808,346 49,433,830
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 5,692
Other liabilities 29,577 33,717
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 29,577 39,409
Net assets attributable to holders of Redeemable
Participating Shares 48,778,769 49,394,421

The accompanying notes form an integral part of the Financial Statements.

62




HSBC FTSE 250 UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note GBP GBP
Income
Dividend income 1,169,909 911,469
Other Income 5,098 1,628
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 2,175,782 1,368,985
Total Income 3,350,789 2,282,082
Expenses
Management fees 3 61,785 85,219
Transaction cost 3 35,288 23,628
Other expenses 3 - -
Total operating expenses 97,073 108,847
Operating profit 3,253,716 2,173,235
Finance costs
Distributions to redeemable participating shareholders 9 (576,896) (604,032)
Profit for the financial period after distribution and
before withholding tax 2,676,820 1,569,203
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 2,676,820 1,569,203

The accompanying notes form an integral part of the Financial Statements.
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HSBC FTSE 250 UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
GBP GBP

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 49,394,421 48,882,242
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 2,676,820 1,569,203
Proceeds from redeemable participating shares issued 3,066,816 -
Redemption of redeemable participating shares* (6,359,288) -
Net assets attributable to holders of Redeemable Participating
Shares at the end of the financial period 48,778,769 50,451,445

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Redemption where applicable.
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HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED

UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 20247
Note GBP GBP
Assets
Current assets
Cash and cash equivalents 2(h) 343,596 380,584
Financial assets at fair value through profit or loss
- Transferable securities 4 76,575,446 72,105,917
- Financial derivative instruments 4 2,641 -
Due from brokers 51,091 72,800
Other assets 490,897 313,082
Total assets 77,463,671 72,872,383
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 120 21,348
Other liabilities 86,094 60,466
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 86,214 81,814
Net assets attributable to holders of Redeemable
Participating Shares 77,377,457 72,790,569

The accompanying notes form an integral part of the Financial Statements.

AThe sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.
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HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED

UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note GBP GBP
Income
Dividend income 1,667,132 1,055,694
Other Income 467 43
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 3,616,206 (1,021,097)
Total income/(loss) 5,283,805 34,640
Expenses
Management fees 3 113,356 57,567
Transaction cost 3 4,287 44,661
Other expenses 3 - 32
Total operating expenses 117,643 102,260
Operating profit/(loss) 5,166,162 (67,620)
Finance costs
Distributions to redeemable participating shareholders 9 (230,707) (65,887)
Profit/(loss) for the financial period after distribution
and before withholding tax 4,935,455 (133,507)
Less: Withholding tax (192,452) (127,172)
Increase/(decrease) in net assets attributable to holders
of Redeemable Participating Shares from operations 4,743,003 (260,679)

The accompanying notes form an integral part of the Financial Statements.

AThe sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.
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HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED

UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
GBP GBP

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 72,790,569 -
Increase/(decrease) in net assets attributable to holders of
Redeemable Participating Shares from operations 4,743,003 (260,679)
Proceeds from redeemable participating shares issued 3,159,858 82,334,195
Redemption of redeemable participating shares* (3,315,973) (4,768,634)
Net assets attributable to holders of Redeemable Participating
Shares at the end of the financial period 77,377,457 77,304,882

The accompanying notes form an integral part of the Financial Statements.
AThe sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note usD UsD
Assets
Current assets
Cash and cash equivalents 2(h) - 43,325
Financial assets at fair value through profit or loss
- Transferable securities 4 12,695,811 16,428,118
- Financial derivative instruments 4 -
Other assets 90,196 73,027
Total assets 12,786,007 16,544,470
Liabilities
Current liabilities
Bank overdraft 11,930 -
Other liabilities 39,310 35,332
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 51,240 35,332
Net assets attributable to holders of Redeemable
Participating Shares 12,734,767 16,509,138

The accompanying notes form an integral part of the Financial Statements.
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HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC UCITS ETF

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
Note Usb Usb
Income
Dividend income 254,755 159,807
Other income - 2
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 277,764 (383,546)
Total income/(loss) 532,519 (223,737)
Expenses
Management fees 3 25,123 15,657
Transaction cost 3 843 2,686
Other expenses 3 1,957 3,128
Total operating expenses 27,923 21,471
Operating profit/(loss) 504,596 (245,208)
Profit/(loss) for the financial period after distribution and
before withholding tax 504,596 (245,208)
Less: Withholding tax (33,830) (19,532)
Increase/(decrease) in net assets attributable to holders
of Redeemable Participating Shares from operations 470,766 (264,740)

The accompanying notes form an integral part of the Financial Statements.
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HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 16,509,138 10,709,088
Increase/(decrease) in net assets attributable to holders of
Redeemable Participating Shares from operations 470,766 (264,740)
Proceeds from Redeemable Participating Shares issued** - 5,351,228
Redemption of redeemable participating shares** (4,245,137) (7,831,599)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 12,734,767 7,963,977

The accompanying notes form an integral part of the Financial Statements.

**Equalisation added to Subscription and Redemption where applicable.
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HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsbD Usb
Assets
Current assets
Cash and cash equivalents 2(h) 17,219,163 8,711,879
Financial assets at fair value through profit or loss
- Transferable securities 4 1,469,654,663 1,175,064,295
- Financial derivative instruments 4 1,839,244 326,959
Due from brokers 1,824,474 1,246,767
Other assets 14,578,316 6,113,083
Total assets 1,505,115,860 1,191,462,983
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 267,040 1,265,921
Other liabilities 8,489,335 1,506,393
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 8,756,375 2,772,314

Net assets attributable to holders of Redeemable
Participating Shares

The accompanying notes form an integral part of the Financial Statements.
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HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 29,984,599 19,692,213
Other income 177,192 162,657
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 85,539,164 (46,524,227)
Total income/(loss) 115,700,955 (26,669,357)
Expenses
Management fees 3 1,631,639 1,065,701
Transaction cost 3 180,691 116,983
Other expenses 3 3,971 1,646
Total operating expenses 1,816,301 1,184,330
Operating profit/(loss) 113,884,654 (27,853,687)
Finance costs
Distributions to redeemable participating shareholders 9 (19,993,706) (14,002,303)

Interest expense

Profit/(loss) for the financial period after distribution
and before withholding tax

Less: Withholding tax

Increase/(decrease) in net assets attributable to holders

of Redeemable Participating Shares from operations

The accompanying notes form an integral part of the Financial Statements.
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HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025 (Restated)
USD USD
Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 1,188,690,669 859,397,111
Increase/(decrease) in net assets attributable to holders of
Redeemable Participating Shares from operations 90,246,447 (44,053,651)
Proceeds from Redeemable Participating Shares issued* 450,240,726 242,431,516
Redemption of Redeemable Participating Shares* (232,818,357) (20,463,309)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 1,496,359,485 1,037,311,667

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC HANG SENG TECH UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note HKD HKD
Assets
Current assets
Cash and cash equivalents 2(h) 95,815,581 14,947,352
Financial assets at fair value through profit or loss
- Transferable securities 4 10,064,645,038 3,382,796,733
- Financial derivative instruments 4 534,550 3,350
Due from brokers 29,890,143 1,834,419
Other assets 44,546,542 275,318

Total assets

Liabilities
Current liabilities
Other liabilities

Liabilities (excluding net assets attributable to holders of

Redeemable Participating Shares)

Net assets attributable to holders of Redeemable

Participating Shares

The accompanying notes form an integral part of the Financial Statements.
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HSBC HANG SENG TECH UCITS ETF

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note HKD HKD
Income
Dividend income 64,014,706 16,753,271
Other income 3,054,827 1,044,494
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 519,799,361 (84,489,699)
Total income/(loss) 586,868,894 (66,691,934
Expenses
Management fees 3 16,184,600 5,767,760
Transaction cost 3 10,869,897 1,632,221
Other expenses 3 28,128 -
Total operating expenses 27,082,625 7,399,981
Operating profit/(loss) 559,786,269 (74,091,915)
Profit/(loss) for the financial period after distribution
and before withholding tax 559,786,269 (74,091,915)
Less: Withholding tax (2,139,812) -
Increase/(decrease) in net assets attributable to holders
of Redeemable Participating Shares from operations 557,646,457 (74,091,915)

The accompanying notes form an integral part of the Financial Statements.
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HSBC HANG SENG TECH UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

HKD

For the
financial period
1 January 2024
to 30 June 2024
(Restated)

HKD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period

Increase/(decrease) in net assets attributable to holders of
Redeemable Participating Shares from operations

Proceeds from Redeemable Participating Shares issued*

Redemption of Redeemable Participating Shares*

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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557,646,457
6,391,046,090
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1,940,210,485
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HSBC JAPAN SCREENED EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD uUsD
Assets
Current assets
Cash and cash equivalents 2(h) 3,158,996 921,882
Financial assets at fair value through profit or loss
- Transferable securities 4 235,332,864 239,370,692
- Financial derivative instruments 4 90,158 23,176
Due from brokers 188,488 52,618
Other assets 873,869 424,757
Total assets 239,644,375 240,793,125
Liabilities
Other liabilities 243,156 100,977
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 243,156 100,977
Net assets attributable to holders of Redeemable
Participating Shares 239,401,219 240,692,148

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC JAPAN SUSTAINABLE EQUITY UCITS ETF.
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HSBC JAPAN SCREENED EQUITY UCITS ETF?

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note USD USD
Income
Dividend income 3,285,429 3,797,626
Other income 4,689 1
Net gain on financial assets and liabilities at fair value through
profit or loss and foreign exchange 22,057,731 20,101,088
Total income 25,347,849 23,898,715
Expenses
Management fees 3 213,309 264,742
Transaction cost 3 3,193 12,948
Other expenses 3 -
Total operating expenses 216,502 277,690
Operating profit 25,131,347 23,621,025
Finance costs
Distributions to redeemable participating shareholders 9 (143,125) (322,348)
Profit for the financial period after distribution and
before withholding tax 24,988,222 23,298,677
Less: Withholding tax (469,924) (568,702)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 24,518,298 22,729,975

The accompanying notes form an integral part of the Financial Statements.

Formerly known as HSBC JAPAN SUSTAINABLE EQUITY UCITS ETF.
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HSBC JAPAN SCREENED EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
UsD usD
Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 240,692,148 241,604,819
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 24,518,298 22,729,975
Proceeds from Redeemable Participating Shares issued* 19,666,540 111,705,193

Redemption of Redeemable Participating Shares*

(45,475,767)

(115,678,911)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

239,401,219

260,361,076

The accompanying notes form an integral part of the Financial Statements.
Formerly known as HSBC JAPAN SUSTAINABLE EQUITY UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS ALIGNED
UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note usD usD
Assets
Current assets
Cash and cash equivalents 2(h) 301,707 220,999
Financial assets at fair value through profit or loss
- Transferable securities 4 19,545,528 17,629,137
- Financial derivative instruments 4 6,749 -
Due from brokers 18,511 11,731
Other assets 67,099 30,441
Total assets 19,939,594 17,892,308
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 1,678
Other liabilities 181,535 142,788
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 181,535 144,466
Net assets attributable to holders of Redeemable
Participating Shares 19,758,059 17,747,842

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS ALIGNED

UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note uUsD UsD
Income
Dividend income 212,553 180,527
Other income 2,883 -
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 1,875,300 1,058,604
Total Income 2,090,736 1,239,131
Expenses
Management fees 3 22,505 20,346
Transaction cost 3 4,060 4,151
Other expenses 3 100 385
Total operating expenses 26,665 24,882
Operating profit 2,064,071 1,214,249
Profit for the financial period after distribution and
before withholding tax 2,064,071 1,214,249
Less: Withholding tax (19,165) (13,552)
Less: Capital gains tax 12 (34,689) (60,300)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 2,010,217 1,140,397

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS ALIGNED

UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 17,747,842 16,174,163
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 2,010,217 1,140,397
Proceeds from Redeemable Participating Shares issued* - -
Redemption of Redeemable Participating Shares* - -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 19,758,059 17,314,560

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD uUsD
Assets
Current assets
Cash and cash equivalents 2(h) 2,035,473 596,428
Financial assets at fair value through profit or loss
- Transferable securities 4 290,878,289 131,482,689
- Financial derivative instruments 4 50,646 4,477
Due from brokers 545,048 281,868
Other assets 1,537,068 177,162
Total assets 295,046,524 132,542,624
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 12,930 5,385
Other liabilities 345,252 87,567
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 358,182 92,952
Net assets attributable to holders of Redeemable
Participating Shares 294,688,342 132,449,672

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 4,185,166 2,230,186
Other income 32,208 24,174
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 29,248,031 9,009,947
Total income 33,465,405 11,264,307
Expenses
Management fees 3 498,967 413,001
Transaction cost 3 96,045 215,635
Other expenses 3 2,477 1,670
Total operating expenses 597,489 630,306
Operating profit 32,867,916 10,634,001
Finance costs
Distributions to redeemable participating shareholders 9 (74,562) (30,329)
Profit for the financial period after distribution and
before withholding tax 32,793,354 10,603,672
Less: Withholding tax (440,148) (242,251)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 32,353,206 10,361,421

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Patrticipating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 132,449,672 252,697,394
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 32,353,206 10,361,421
Proceeds from Redeemable Participating Shares issued* 136,023,324 21,021,691
Redemption of Redeemable Participating Shares* (6,137,860) (127,423,460)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 294,688,342 156,657,046

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI BRAZIL UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD USD
Assets
Current assets
Cash and cash equivalents 2(h) )
Financial assets at fair value through profit or loss
- Transferable securities 4 1 1
- Financial derivative instruments 4 - )
Due from brokers - )
Other assets 39,660 47,095
Total assets 39,661 47,096
Liabilities
Current liabilities
Bank overdraft 24,767 30,641
Financial assets at fair value through profit or loss
- Financial derivative instruments 4 - -
Other liabilities 14,894 16,455
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 39,661 47,096

Net assets attributable to holders of Redeemable
Participating Shares

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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HSBC MSCI BRAZIL UCITS ETF?

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note usbD uUsD
Income
Dividend income 4,720 606,672
Other income - 514
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 13,532 (18,165,137)
Total income/(loss) 18,252 (17,557,951)
Expenses
Management fees 3 - 41,841
Transaction cost 3 - 15,263
Other expenses 3 16,431 3,964
Total operating expenses 16,431 61,068
Operating profit 1,821 (17,619,019)
Finance costs
Distributions to redeemable participating shareholders 9 - (659,559)
Interest expense (1,999) -
loss for the financial period after distribution and before
withholding tax (178) (18,278,578)
Less: Withholding tax 178 (18,559)
Less: Capital gains tax 12 - (776,178)

Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations

The accompanying notes form an integral part of the Financial Statements.

(19,073,315)

The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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HSBC MSCI BRAZIL UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period - 25,732,600

Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations

Proceeds from redeemable participating shares issued*

Redemption of Redeemable Participating Shares*

(19,073,315)

(6,534,979)

(124,306)

Net assets attributable to holders of Redeemable

Participating Shares at the end of the financial period

The accompanying notes form an integral part of the Financial Statements.

AThe sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI CANADA UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note Usb Usb
Assets
Current assets
Cash and cash equivalents 2(h) 45,161 264,247
Financial assets at fair value through profit or loss
- Transferable securities 4 38,961,251 30,217,453
- Financial derivative instruments 4 3,314 1,385
Due from brokers 35,195 37,857
Other assets 160,434 121,955
Total assets 39,205,355 30,642,897
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 8,958
Other liabilities 60,506 47,688
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 60,506 56,646
Net assets attributable to holders of Redeemable
Participating Shares 39,144,849 30,586,251

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI CANADA UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 478,263 455,581
Other income 24,742 21,235
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 4,201,341 92,055
Total income 4,704,346 568,871
Expenses
Management fees 3 57,748 50,015
Transaction cost 3 607 130
Other expenses 3 - -
Total operating expenses 58,355 50,145
Operating profit 4,645,991 518,726
Finance costs
Distributions to redeemable participating shareholders 9 (302,000) (301,500)
Profit for the financial period after distribution and
before withholding tax 4,343,991 217,226
Less: Withholding tax (119,587) (112,423)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 4,224,404 104,803

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI CANADA UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 30,586,251 29,121,375
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 4,224,404 104,803
Proceeds from Redeemable Participating Shares issued* 8,983,305 3,401,532
Redemption of Redeemable Participating Shares* (4,649,111) (1,098,970)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 39,144,849 31,528,740

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI CHINA A UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note Usb Usb
Assets
Current assets
Cash and cash equivalents 2(h) 594,194 864,319
Financial assets at fair value through profit or loss
- Transferable securities 4 140,545,060 175,637,595
- Financial derivative instruments 4 3 2,001
Due from brokers 38,553 92,569
Other assets 1,855 -
Total assets 141,179,665 176,596,484
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss 4
- Financial derivative instruments 1,973 -
Other liabilities 450,684 46,610
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 452,657 46,610
Net assets attributable to holders of Redeemable
Participating Shares 140,727,008 176,549,874

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI CHINA A UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note usD usD
Income
Dividend income 1,847,740 932,413
Other income - 44
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 1,337,212 (1,855,706)
Total income/(loss) 3,184,952 (923,249)
Expenses
Management fees 3 234,081 101,905
Transaction cost 3 103,629 16,573
Other expenses 3 2 -
Total operating expenses 337,712 118,478
Operating profit/(loss) 2,847,240 (1,041,727)
Finance costs
Distributions to redeemable participating shareholders 9 (637,913) (43,374)
Profit/(loss) for the financial period after distribution
and before withholding tax 2,209,327 (1,085,101)
Less: Withholding tax (184,774) (93,241)
Increase/(decrease) in net assets attributable to holders
of Redeemable Participating Shares from operations 2,024,553 (1,178,342)

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI CHINA A UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025 (Restated)
USD UsSD
Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 176,549,874 52,915,580
Decrease in net assets attributable to holders of Redeemable
Participating Shares from operations 2,024,553 (1,178,342)
Proceeds from Redeemable Participating Shares issued* 44,972,186 23,243,400
Redemption of Redeemable Participating Shares* (82,819,605) (403,737)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 140,727,008 74,576,901

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI CHINA UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note Usb Usb
Assets
Current assets
Cash and cash equivalents 2(h) 6,641,195 4,538,478
Financial assets at fair value through profit or loss
- Transferable securities 4 1,120,192,570 791,173,361
- Financial derivative instruments 4 3,553 26,108
Due from brokers 1,123,173 449,225
Other assets 6,562,311 2,720,147
Total assets 1,134,522,802 798,907,319
Liabilities
Current liabilities
Other liabilities 1,032,091 4,834,544
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 1,032,091 4,834,544
Net assets attributable to holders of Redeemable
Participating Shares 1,133,490,711 794,072,775

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI CHINA UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb UsSbD
Income
Dividend income 17,309,982 10,404,459
Other income 169,531 103,813
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 117,884,604 32,723,111
Total income 135,364,117 43,231,383
Expenses
Management fees 3 1,410,486 1,059,632
Transaction cost 3 411,008 452,923
Other expenses 3 23,170 20,727
Total operating expenses 1,844,664 1,533,282
Operating profit 133,519,453 41,698,101
Finance costs
Distributions to redeemable participating shareholders 9 (7,661,656) (9,312,733)
Profit for the financial period after distribution and
before withholding tax 125,857,797 32,385,368
Less: Withholding tax (1,047,686) (536,935)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 124,810,111 31,848,433

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI CHINA UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the

financial period
1 January 2025

For the
financial period

1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD
Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 794,072,775 724,999,923
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 124,810,111 31,848,433
Proceeds from Redeemable Participating Shares issued* 507,431,654 268,480,273

Redemption of Redeemable Participating Shares*

(292,823,829)

(307,748,043)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

1,133,490,711

717,580,586

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI EM FAR EAST UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025* 2024*
Note Usb Usb
Assets
Current assets
Financial assets at fair value through profit or loss
- Transferable securities 4 39,741 43,460
Other assets 77,745 119,875
Total assets 117,486 163,335
Liabilities
Current liabilities
Bank overdraft 117,457 119,875
Other liabilities 29 43,460
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 117,486 163,335

Net assets attributable to holders of Redeemable
Participating Shares - -

The accompanying notes form an integral part of the Financial Statements.

*The sub-fund was closed on 6 July 2022 and delisted from London Stock Exchange on 11 July 2022.
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HSBC MSCI EM FAR EAST UCITS ETF

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025* (Restated)*
USD UsSD

Income
Dividend income 2,591 373,598
Other income - 1,890
Net loss on financial assets and liabilities at fair value
through profit or loss and foreign exchange (2,589) (55,922)
Total income 2 319,566
Expenses
Management fees - 73,407
Transaction cost - 34
Other expenses - 85
Total operating expenses - 73,526
Operating profit 2 246,040
Finance costs
Distributions to redeemable participating shareholders - (198,096)
Profit for the financial period after distribution and
before withholding tax 2 47,944
Less: Withholding tax 2) (47,944)

Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations

The accompanying notes form an integral part of the Financial Statements.

*The sub-fund was closed on 6 July 2022 and delisted from London Stock Exchange on 11 July 2022.
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HSBC MSCI EM FAR EAST UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the

For the financial period

financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025* (Restated)*
UsD UsD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period - -

Decrease in net assets attributable to holders of Redeemable
Participating Shares from operations - -

Proceeds from Redeemable Participating Shares issued* - -

Redemption of Redeemable Participating Shares* - -

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period - -

The accompanying notes form an integral part of the Financial Statements.

*The sub-fund was closed on 6 July 2022 and delisted from London Stock Exchange on 11 July 2022.
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HSBC MSCI EM LATIN AMERICA UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 20247
Note Usb Usb
Assets
Current assets
Cash and cash equivalents 2(h) - -
Financial assets at fair value through profit or loss
- Transferable securities 4 4,250 3,829
- Financial derivative instruments 4 - -
Due from brokers - -
Other assets 39,392 48,297
Total assets 43,642 52,126
Liabilities
Current liabilities
Bank overdraft 16,223 24,805
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - -
Other liabilities 27,419 27,321
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 43,642 52,126

Net assets attributable to holders of Redeemable
Participating Shares - -

The accompanying notes form an integral part of the Financial Statements.

"The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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HSBC MSCI EM LATIN AMERICA UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 5,177 680,639
Other income - 1,476
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 25,064 (30,770,327)
Total income/(loss) 30,241 (30,088,212)
Expenses
Management fees 3 - 75,169
Transaction cost 3 - 20,079
Other expenses 3 30,541 4,435
Total operating expenses 30,541 99,683
Operating profit (300) (30,187,895)
Finance costs
Distributions to redeemable participating shareholders 9 (300) (694,958)
loss for the financial period after distribution and before
withholding tax (300) (30,882,853)
Less: Withholding tax 300 (31,592)
Less: Capital gains tax 12 - (424,028)

Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations

(31,338,473)

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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HSBC MSCI EM LATIN AMERICA UCITS ETF

Statement of Changes in Net Assets Attributable to
Holders of Redeemable Participating Shares

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD
Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period - 35,827,911
Decrease in net assets attributable to holders of Redeemable
Participating Shares from operations - (31,338,473)
Proceeds from Redeemable Participating Shares issued* - (4,428,898)
Redemption of Redeemable Participating Shares* - (60,540)

Net assets attributable to holders of Redeemable

Participating Shares at the end of the financial period - -
The accompanying notes form an integral part of the Financial Statements.
AThe sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.

*Equalisation added to Subscription where applicable.
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HSBC MSCI EMERGING MARKETS CLIMATE PARIS ALIGNED UCITS

ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD Usb
Assets
Current assets
Cash and cash equivalents 2(h) 253,709 213,101
Financial assets at fair value through profit or loss
- Transferable securities 4 28,026,402 19,816,260
- Financial derivative instruments 4 1,628 -
Due from brokers 20,302 12,475
Other assets 102,567 26,476
Total assets 28,404,608 20,068,312
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 2,053
Other liabilities 291,665 195,071
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 291,665 197,124
Net assets attributable to holders of Redeemable
Participating Shares 28,112,943 19,871,188

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI EMERGING MARKETS CLIMATE PARIS ALIGNED UCITS

ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note uUsD UsD
Income
Dividend income 363,486 275,913
Other income 4,487 7
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 3,031,382 937,437
Total income 3,399,355 1,213,357
Expenses
Management fees 3 20,907 19,787
Transaction cost 3 7,572 5,631
Other expenses 3 303 75
Total operating expenses 28,782 25,493
Operating profit 3,370,573 1,187,864
Profit for the financial period after distribution and
before withholding tax 3,370,573 1,187,864
Less: Withholding tax (45,961) (35,212)
Less: Capital gains tax 12 (94,595) (70,750)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 3,230,017 1,081,902

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI EMERGING MARKETS CLIMATE PARIS ALIGNED UCITS

ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 19,871,188 21,951,803
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 3,230,017 1,081,902
Proceeds from redeemable participating shares issued 5,011,738
Redemption of redeemable participating shares* - -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 28,112,943 23,033,705

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.

106




HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED CAP UCITS

ETFA

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD UsSD
Assets
Current assets
Cash and cash equivalents 2(h) 301,123 124,338
Financial assets at fair value through profit or loss
- Transferable securities 4 59,307,665 40,620,313
Other assets 408,298 104,078
Total assets 60,017,086 40,848,729
Liabilities
Current liabilities
Other liabilities 333,065 21,146
Liabilities (excluding net assets attributable to holders
of Redeemable Participating Shares) 333,065 21,146
Net assets attributable to holders of Redeemable
Participating Shares 59,684,021 40,827,583

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EMERGING MARKETS ISLAMIC ESG UCITS ETF.
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HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED CAP UCITS
ETFA

Statement of Comprehensive Income
for the period ended 30 June 2025

For the

For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024

to 30 June 2025 (Restated)

Note usD usD
Income
Dividend income 864,585 511,642
Other income 3,447 640
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 6,874,086 3,488,484
Total Income 7,742,118 4,000,766
Expenses
Management fees 3 83,323 56,329
Transaction cost 3 43,408 24,243
Other expenses 3 5,236 7,125
Total operating expenses 131,967 87,697
Operating Profit 7,610,151 3,913,069
Profit for the financial period after distribution and
before withholding tax 7,610,151 3,913,069
Less: Withholding tax (106,159) (58,307)
Less: Capital gains tax 12 (212,382) (53,776)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 7,291,610 3,800,986

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC MSCI EMERGING MARKETS ISLAMIC ESG UCITS ETF.
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HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED CAP UCITS

ETFA

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 40,827,583 23,222,924
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 7,291,610 3,800,986
Proceeds from Redeemable Participating Shares issued* 11,564,826 18,359,857
Redemption of Redeemable Participating Shares* 2 -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 59,684,021 45,383,767

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EMERGING MARKETS ISLAMIC ESG UCITS ETF.

**Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS

ETFA

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD Usb
Assets
Current assets
Cash and cash equivalents 2(h) 294,689 446,245
Financial assets at fair value through profit or loss
- Transferable securities 4 53,748,549 42,968,833
- Financial derivative instruments 4 4,790 1,805
Due from brokers 16,546 18,652
Other assets 295,056 255,440
Total assets 54,359,630 43,690,975
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 9,690
Other liabilities 249,739 696,802
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 249,739 706,492
Net assets attributable to holders of Redeemable
Participating Shares 54,109,891 42,984,483

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EMERGING MARKETS SMALL CAP ESG UCITS ETF.
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HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS

ETFA

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note uUsD UsD
Income
Dividend income 694,426 1,508,878
Other income 7,888 114
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 6,466,095 3,137,756
Total Income 7,168,409 4,646,748
Expenses
Management fees 3 81,592 170,278
Transaction cost 3 23,065 157,194
Other expenses 3 923 1,790
Total operating expenses 105,580 329,262
Operating profit 7,062,829 4,317,486
Profit for the financial period after distribution and
before withholding tax 7,062,829 4,317,486
Less: Withholding tax (82,223) (176,320)
Less: Capital gains tax 12 64,667 (286,353)
Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations 7,045,273 3,854,813

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EMERGING MARKETS SMALL CAP ESG UCITS ETF.
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HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS

ETFA

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 42,984,483 42,590,055
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 7,045,273 3,854,813
Proceeds from Redeemable Participating Shares issued* 4,080,135 65,679,194
Redemption of Redeemable Participating Shares* - (61,415,400)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 54,109,891 50,708,662

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EMERGING MARKETS SMALL CAP ESG UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI EMERGING MARKETS UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note Usb Usb
Assets
Current assets
Cash and cash equivalents 2(h) 16,557,629 19,346,008
Financial assets at fair value through profit or loss
- Transferable securities 4 2,855,673,775 2,962,197,150
- Financial derivative instruments 4 226,087 568
Due from brokers 180,626 457,531
Other assets 16,331,022 10,728,445
Total assets 2,888,969,139 2,992,729,702
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 195,814
Other liabilities 22,634,448 22,268,937
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 22,634,448 22,464,751

Net assets attributable to holders of Redeemable

Participating Shares

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI EMERGING MARKETS UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 44,154,400 35,215,775
Other income 449,738 441,869
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 341,195,573 143,089,583
Total income 385,799,711 178,747,227
Expenses
Management fees 3 1,991,179 1,713,605
Transaction cost 3 1,230,725 724,174
Other expenses 3 173,046 117,351
Total operating expenses 3,394,950 2,555,130
Operating profit 382,404,761 176,192,097
Finance costs
Distributions to redeemable participating shareholders 9 (16,726,980) (15,591,505)
Profit for the financial period after distribution and
before withholding tax 365,677,781 160,600,592
Less: Withholding tax (4,798,607) (3,880,825)
Less: Capital gains tax 12 (5,050,445) (6,129,816)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 355,828,729 150,589,951

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI EMERGING MARKETS UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

usD

For the
financial period
1 January 2024
to 30 June 2024

(Restated)
usD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period

Increase in net assets attributable to holders of Redeemable
Participating Shares from operations

Proceeds from Redeemable Participating Shares issued*

Redemption of Redeemable Participating Shares*

2,970,264,951

355,828,729

309,465,395

(769,224,384)

2,122,123,037

150,589,951

599,324,853

(217,823,214)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

2,866,334,691

2,654,214,627

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI EMERGING MARKETS VALUE SCREENED UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note Usb Usb
Assets
Current assets
Cash and cash equivalents 2(h) 461,614 395,026
Financial assets at fair value through profit or loss
- Transferable securities 4 58,510,011 73,411,828
- Financial derivative instruments 4 19,423 -
Due from brokers 22,639 16,938
Other assets 517,762 120,851
Total assets 59,531,449 73,944,643
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 7,337
Other liabilities 193,715 236,728
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 193,715 244,065
Net assets attributable to holders of Redeemable
Participating Shares 59,337,734 73,700,578

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EMERGING MARKETS VALUE ESG UCITS ETF.
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HSBC MSCI EMERGING MARKETS VALUE SCREENED UCITS ETF?

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note USD USD
Income
Dividend income 1,640,973 800,269
Other income 9,326 7
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 5,848,341 3,529,545
Total income 7,498,640 4,329,821
Expenses
Management fees 3 115,588 66,121
Transaction cost 3 76,014 40,284
Other expenses 3 654 839
Total operating expenses 192,256 107,244
Operating profit 7,306,384 4,222 577
Profit for the financial period after distribution and
before withholding tax 7,306,384 4,222,577
Less: Withholding tax (224,930) (111,411)
Less: Capital gains tax 12 45,277 (54,306)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 7,126,731 4,056,860

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EMERGING MARKETS VALUE ESG UCITS ETF.
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HSBC MSCI EMERGING MARKETS VALUE SCREENED UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 73,700,578 34,857,315
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 7,126,731 4,056,860
Proceeds from Redeemable Participating Shares issued* 4,138,777 30,913,800
Redemption of Redeemable Participating Shares* (25,628,352) -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 59,337,734 69,827,975

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EMERGING MARKETS VALUE ESG UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI EUROPE CLIMATE PARIS ALIGNED UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note EUR EUR
Assets
Current assets
Cash and cash equivalents 2(h) 230,162 1,043,498
Financial assets at fair value through profit or loss
- Transferable securities 4 32,038,774 29,998,910
- Financial derivative instruments 4 - -
Due from brokers 29,140 34,435
Other assets 104,265 58,876
Total assets 32,402,341 31,135,719
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 821 7,160
Other liabilities 5,393 841,445
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 6,214 848,605
Net assets attributable to holders of Redeemable
Participating Shares 32,396,127 30,287,114

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI EUROPE CLIMATE PARIS ALIGNED UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note EUR EUR
Income
Dividend income 738,407 460,234
Other income 24 25
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 1,477,629 931,985
Total income 2,216,060 1,392,244
Expenses
Management fees 3 23,654 14,201
Transaction cost 3 3,812 10,691
Other expenses 3 1,734 -
Total operating expenses 29,200 24,892
Operating profit 2,186,860 1,367,352
Profit for the financial period after distribution and
before withholding tax 2,186,860 1,367,352
Less: Withholding tax (77,847) (50,695)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 2,109,013 1,316,657

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI EUROPE CLIMATE PARIS ALIGNED UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
EUR EUR

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 30,287,114 14,889,795
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 2,109,013 1,316,657
Proceeds from Redeemable Participating Shares issued* - 5,119,818
Redemption of Redeemable Participating Shares* - -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 32,396,127 21,326,270

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note EUR EUR
Assets
Current assets
Cash and cash equivalents 2(h) 164,137 22,898
Financial assets at fair value through profit or loss
- Transferable securities 4 58,526,638 17,253,706
Other assets 103,922 24,825
Total assets 58,794,697 17,301,429
Liabilities
Current liabilities
Other liabilities 17,500 5,438
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 17,500 5,438
Net assets attributable to holders of Redeemable
Participating Shares 58,777,197 17,295,991

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EUROPE ISLAMIC ESG UCITS ETF.
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HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note EUR EUR
Income
Dividend income 1,028,698 233,985
Other Income 167 21
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 709,723 710,716
Total Income 1,738,588 944,722
Expenses
Management fees 3 57,804 16,967
Transaction cost 3 91,286 5,114
Other expenses 3 3,170 1,143
Total operating expenses 152,260 23,224
Operating profit 1,586,328 921,498
Profit for the financial period after distribution and
before withholding tax 1,586,328 921,498
Less: Withholding tax (61,612) (17,497)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 1,524,716 904,001

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI EUROPE ISLAMIC ESG UCITS ETF.
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HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
EUR EUR

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 17,295,991 10,898,299
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 1,524,716 904,001
Proceeds from Redeemable Participating Shares issued* 39,956,490 -
Redemption of Redeemable Participating Shares* - -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 58,777,197 11,802,300

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC MSCI EUROPE ISLAMIC ESG UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI EUROPE UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note EUR EUR
Assets
Current assets
Cash and cash equivalents 2(h) 4,045,787 908,323
Financial assets at fair value through profit or loss
- Transferable securities 4 309,123,674 205,966,660
- Financial derivative instruments 4 - -
Due from brokers 435,042 161,228
Other assets 1,437,949 977,628
Total assets 315,042,452 208,013,839
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 22,192 43,930
Other liabilities 44,301 30,477
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 66,493 74,407
Net assets attributable to holders of Redeemable
Participating Shares 314,975,959 207,939,432

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI EUROPE UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note EUR EUR
Income
Dividend income 6,642,643 4,397,785
Other income 21,503 24,379
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 14,990,229 10,932,923
Total income 21,654,375 15,355,087
Expenses
Management fees 3 131,735 85,739
Transaction cost 3 176,284 71,721
Other expenses 3 18 9
Total operating expenses 308,037 157,469
Operating profit 21,346,338 15,197,618
Finance costs
Distributions to redeemable participating shareholders 9 (1,533,892) (1,036,442)
Profit for the financial period after distribution and
before withholding tax 19,812,446 14,161,176
Less: Withholding tax (600,932) (401,611)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 19,211,514 13,759,565

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI EUROPE UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
EUR EUR

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 207,939,432 147,674,808
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 19,211,514 13,759,565
Proceeds from Redeemable Participating Shares issued* 101,044,636 38,213,208
Redemption of Redeemable Participating Shares* (13,219,623) (2,830,857)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 314,975,959 196,816,724

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI INDONESIA UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD USD
Assets
Current assets
Cash and cash equivalents 2(h) 4,394,517 280,454
Financial assets at fair value through profit or loss
- Transferable securities 4 184,453,844 124,312,539
- Financial derivative instruments 4 - -
Due from brokers 253,279 76,774
Other assets 2,676,212 628,072
Total assets 191,777,852 125,297,839
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 43,932 21,387
Other liabilities 4,874,436 180,445
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 4,918,368 201,832
Net assets attributable to holders of Redeemable
Participating Shares 186,859,484 125,096,007

The accompanying notes form an integral part of the Financial Statements.

128




HSBC MSCI INDONESIA UCITS ETF

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 7,707,322 3,520,699
Other income - -
Net loss on financial assets and liabilities at fair value
through profit or loss and foreign exchange (10,793,645) (13,058,120)
Total loss (3,086,323) (9,537,421)
Expenses
Management fees 3 400,601 221,636
Transaction cost 3 71,309 38,461
Other expenses 3 - -
Total operating expenses 471,910 260,097
Operating loss (3,558,233) (9,797,518)
Finance costs
Distributions to redeemable participating shareholders 9 (2,139,667) (113,372)
Loss for the financial period after distribution and
before withholding tax (5,697,900) (9,910,890)
Less: Withholding tax (1,541,464) (704,140)
(Decrease) in net assets attributable to holders of
Redeemable Participating Shares from operations (7,239,364) (10,615,030)

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI INDONESIA UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
UsSD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 125,096,007 83,333,038
Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations (7,239,364) (10,615,030)
Proceeds from Redeemable Participating Shares issued* 70,790,460 25,417,387
Redemption of Redeemable Participating Shares* (1,787,619) (6,056,596)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 186,859,484 92,078,799

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI JAPAN CLIMATE PARIS ALIGNED UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD USD
Assets
Current assets
Cash and cash equivalents 2(h) 155,029 57,179
Financial assets at fair value through profit or loss
- Transferable securities 4(d) 10,773,743 9,747,130
- Financial derivative instruments 4(d) 3,681 1,466
Due from brokers 8 10,047 5,171
Other assets 22,657 17,322
Total assets 10,965,157 9,828,268
Liabilities
Current liabilities
Other liabilities 4,994 4,171
Liabilities (excluding net assets attributable to holders
of Redeemable Participating Shares) 4,994 4,171
Net assets attributable to holders of Redeemable
Participating Shares 10,960,163 9,824,097

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI JAPAN CLIMATE PARIS ALIGNED UCITS ETF

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 110,278 106,522
Other income 196
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 1,051,201 (407,740)
Total Income/(loss) 1,161,675 (301,218)
Expenses
Management fees 3 9,015 9,039
Transaction cost 3 68 61
Other expenses 3 6 60
Total operating expenses 9,089 9,160
Operating profit/(loss) 1,152,586 (310,378)
Profit/(loss) for the financial period after distribution and
before withholding tax 1,152,586 (310,378)
Less: Withholding tax (16,520) (15,944)
Increase/(decrease) in net assets attributable to holders
of Redeemable Participating Shares from operations 1,136,066 (326,322)

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI JAPAN CLIMATE PARIS ALIGNED UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
UsSD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 9,824,097 10,052,951
Increase/(decrease) in net assets attributable to holders of
Redeemable Participating Shares from operations 1,136,066 (326,322)
Proceeds from Redeemable Participating Shares issued* - -
Redemption of Redeemable Participating Shares* - -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 10,960,163 9,726,629

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD USD
Assets
Current assets
Cash and cash equivalents 2(h) 71,733 20,274
Financial assets at fair value through profit or loss
- Transferable securities 4 12,585,681 10,672,420
Other assets 23,131 29,484
Total assets 12,680,545 10,722,178
Liabilities
Current liabilities
Other liabilities 7,825 7,859
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 7,825 7,859
Net assets attributable to holders of Redeemable
Participating Shares 12,672,720 10,714,319

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI JAPAN ISLAMIC ESG UCITS ETF.
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HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025 (Restated)
Note Usb Usb
Income
Dividend income 153,436 110,256
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 1,034,802 211,254
Total income 1,188,238 321,510
Expenses
Management fees 3 17,239 16,077
Transaction cost 3 324 68
Other expenses 3 459 957
Total operating expenses 18,022 17,102
Operating profit 1,170,216 304,408
Profit for the financial period after distribution and
before withholding tax 1,170,216 304,408
Less: Withholding tax (23,016) (16,451)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 1,147,200 287,957

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC MSCI JAPAN ISLAMIC ESG UCITS ETF.
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HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 10,714,319 10,412,335
Decrease in net assets attributable to holders of Redeemable
Participating Shares from operations 1,147,200 287,957
Proceeds from Redeemable Participating Shares issued** 3,179,150 -
"Redemption of redeemable participating shares" (2,367,949) -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 12,672,720 10,700,292

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI JAPAN ISLAMIC ESG UCITS ETF.

**Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI JAPAN UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note Usb Usb
Assets
Current assets
Cash and cash equivalents 2(h) 2,024,756 1,291,351
Financial assets at fair value through profit or loss
- Transferable securities 4 176,846,052 156,591,798
- Financial derivative instruments 4 57,385 29,564
Due from brokers 112,211 56,367
Other assets 576,048 204,374
Total assets 179,616,452 158,173,454
Liabilities
Current liabilities
Other liabilities 93,317 47,290
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 93,317 47,290
Net assets attributable to holders of Redeemable
Participating Shares 179,523,135 158,126,164

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI JAPAN UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 2,205,530 1,893,707
Other income 38,611 30,386
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 16,810,682 8,183,366
Total income 19,054,823 10,107,459
Expenses
Management fees 3 97,858 114,150
Transaction cost 3 1,885 2,267
Other expenses 3 - -
Total operating expenses 99,743 116,417
Operating profit 18,955,080 9,991,042
Finance costs
Distributions to redeemable participating shareholders 9 (1,443,009) (1,241,063)
Profit for the financial period after distribution and
before withholding tax 17,512,071 8,749,979
Less: Withholding tax (319,356) (283,422)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 17,192,715 8,466,557

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI JAPAN UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
SD UsSD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 158,126,164 148,584,358
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 17,192,715 8,466,557
Proceeds from Redeemable Participating Shares issued* 17,225,293 36,726,429
Redemption of Redeemable Participating Shares* (13,021,037) (1,483,610)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 179,523,135 192,293,734

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI KOREA CAPPED UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD USD
Assets
Current assets
Cash and cash equivalents 2(h) 674,751 103,045
Financial assets at fair value through profit or loss
- Transferable securities 4 167,681,691 30,153,792
- Financial derivative instruments 4 25,869 -
Due from brokers 48,162 32,227
Other assets 3,172,912 103,231
Total assets 171,603,385 30,392,295
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 2,802
Other liabilities 101,834 39,723
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 101,834 42,525
Net assets attributable to holders of Redeemable
Participating Shares 171,501,551 30,349,770

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI KOREA CAPPED UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 666,195 1,110,419
Other income - 106
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 17,094,158 3,291,325
Total Income 17,760,353 4,401,850
Expenses
Management fees 3 90,994 226,942
Transaction cost 3 31,922 78,130
Other expenses 3 134 98
Total operating expenses 123,050 305,170
Operating Profit 17,637,303 4,096,680
Finance costs
Distributions to redeemable participating shareholders 9 (85,775) (483,852)
Profit for the financial period after distribution and
before withholding tax 17,551,528 3,612,828
Less: Withholding tax (144,951) (243,400)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 17,406,577 3,369,428

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI KOREA CAPPED UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Patrticipating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 30,349,770 61,813,139
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 17,406,577 3,369,428
Proceeds from Redeemable Participating Shares issued* 133,075,778 50,344,293
Redemption of Redeemable Participating Shares* (9,330,574) (26,291,931)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 171,501,551 89,234,929

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI MEXICO CAPPED UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note uUsD uUsD
Assets
Current assets
Cash and cash equivalents 2(h) 11,295 11,122
Other assets 25,548 25,553
Total assets 36,843 36,675
Liabilities
Current liabilities
Other liabilities 36,843 36,675
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 36,843 36,675

Net assets attributable to holders of Redeemable
Participating Shares

The accompanying notes form an integral part of the Financial Statements.

AThe sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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HSBC MSCI MEXICO CAPPED UCITS ETF?

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income - -
Other income - -
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 29 (18,701,477)
Total income/(loss) 29 (18,701,477)
Expenses
Management fees 3 - 33,418
Transaction cost 3 - 7,620
Total operating expenses - 41,038
Operating profit/(loss) 29 (18,742,515)
Finance costs
Distributions to redeemable participating shareholders 9 - (273,938)
Interest expense (29) -

Profit/(loss) for the financial period after distribution
and before withholding tax

Less: Withholding tax

Increase/(decrease) in net assets attributable to holders

of Redeemable Participating Shares from operations

(19,016,453)

(12,849)

(19,029,302)

The accompanying notes form an integral part of the Financial Statements.

"The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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HSBC MSCI MEXICO CAPPED UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
UsD usD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period - 19,029,302

Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations

Proceeds from Redeemable Participating Shares issued*

Redemption of Redeemable Participating Shares*

(19,029,302)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

The accompanying notes form an integral part of the Financial Statements.

AThe sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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HSBC MSCI PACIFIC EX JAPAN UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note Usb Usb
Assets
Current assets
Cash and cash equivalents 2(h) 7,828,973 5,328,830
Financial assets at fair value through profit or loss
- Transferable securities 4 1,089,857,088 645,392,727
- Financial derivative instruments 4 28,206 7,873
Due from brokers 972,847 500,355
Other assets 4,052,334 689,682
Total assets 1,102,739,448 651,919,467
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 27,245 58,365
Other liabilities 2,295,609 533,918
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 2,322,854 592,283
Net assets attributable to holders of Redeemable
Participating Shares 1,100,416,594 651,327,184

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI PACIFIC EX JAPAN UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 18,370,271 9,930,292
Other income 46,836 33,581
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 111,104,028 (4,026,897)
Total income 129,521,135 5,936,976
Expenses
Management fees 3 668,948 349,456
Transaction cost 3 127,214 36,218
Other expenses 3 870 -
Total operating expenses 797,032 385,674
Operating profit 128,724,103 5,551,302
Finance costs
Distributions to redeemable participating shareholders 9 (10,978,907) (8,291,810)
Profit/(loss) for the financial period after distribution
and before withholding tax 117,745,196 (2,740,508)
Less: Withholding tax (141,536) 9,639
Increase/(decrease) in net assets attributable to holders
of Redeemable Participating Shares from operations 117,603,660 (2,730,869)

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI PACIFIC EX JAPAN UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
UsSD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 651,327,184 442,575,806
Increase/(decrease) in net assets attributable to holders of
Redeemable Participating Shares from operations 117,603,660 (2,730,869)
Proceeds from Redeemable Participating Shares issued* 358,685,833 78,403,414
Redemption of Redeemable Participating Shares* (27,200,083) (974,689)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 1,100,416,594 517,273,662

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI RUSSIA CAPPED UCITS ETF"

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD USD
Assets
Current assets
Cash and cash equivalents* 2(h) 1,469,600 1,440,227
Due from brokers 26 26
Other assets 99 100
Total assets 1,469,725 1,440,353
Liabilities
Current liabilities
Other liabilities 1,469,725 1,440,353
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 1,469,725 1,440,353

Net assets attributable to holders of Redeemable
Participating Shares

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was temporarily suspended from trading from 2 March 2022, following Russia’s invasion of Ukraine. The closure
of the sub-fund commenced on 24 March 2023 and the sub-fund was delisted from London Stock Exchange on 29 March 2023.

* Cash and cash equivalents held by the sub-fund are restricted.
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HSBC MSCI RUSSIA CAPPED UCITS ETF"

Statement of Comprehensive Income

for the period ended 30 June 2025

Note

For the
financial period
1 January 2025

to 30 June 2025
USD

For the
financial period
1 January 2024
to 30 June 2024

(Restated)
USD

Income
Dividend income
Other income

Net (loss)/gain on financial assets and liabilities at fair value

through profit or loss and foreign exchange
Total (loss)/income

Expenses

Management fees
Transaction cost

Other expenses

Total operating expenses

Operating (loss)/profit

Finance costs
Distributions to redeemable participating shareholders

Profit for the financial period after distribution and
before withholding tax

Less: Withholding tax

Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations

w

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was temporarily suspended from trading from 2 March 2022, following Russia’s invasion of Ukraine. The closure
of the sub-fund commenced on 24 March 2023 and the sub-fund was delisted from London Stock Exchange on 29 March 2023.
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HSBC MSCI RUSSIA CAPPED UCITS ETF"

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the

For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025 (Restated)
usD usD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period - -

Decrease in net assets attributable to holders of Redeemable
Participating Shares from operations - -

Proceeds from Redeemable Participating Shares issued* - -

Redemption of Redeemable Participating Shares* - -

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period - -

The accompanying notes form an integral part of the Financial Statements.

"The sub-fund was temporarily suspended from trading from 2 March 2022, following Russia’s invasion of Ukraine. The closure
of the sub-fund commenced on 24 March 2023 and the sub-fund was delisted from London Stock Exchange on 29 March 2023.

*Equalisation added to Subscription and Redemption where applicable.

151



HSBC MSCI TAIWAN CAPPED UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD USD
Assets
Current assets
Cash and cash equivalents 2(h) 57,768 390,592
Financial assets at fair value through profit or loss
- Transferable securities 4 62,004,776 188,532,065
- Financial derivative instruments 4 2,682 -
Due from brokers 30,733 51,385
Other assets 544,778 273,812
Total assets 62,640,737 189,247,854
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 6,860
Other liabilities 138,142 136,962
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 138,142 143,822
Net assets attributable to holders of Redeemable
Participating Shares 62,502,595 189,104,032

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI TAIWAN CAPPED UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 937,322 654,606
Other income 23,537 86
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 1,383,719 18,341,159
Total income 2,344,578 18,995,851
Expenses
Management fees 3 271,490 136,838
Transaction cost 3 464,416 60,590
Other expenses 3 - -
Total operating expenses 735,906 197,428
Operating profit 1,608,672 18,798,423
Finance costs
Distributions to redeemable participating shareholders 9 (2,262,188) (280,670)
Profit for the financial period after distribution and
before withholding tax (653,516) 18,517,753
Less: Withholding tax (195,783) (135,428)
(Decrease)/increase in net assets attributable to holders
of Redeemable Participating Shares from operations (849,299) 18,382,325

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI TAIWAN CAPPED UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 189,104,032 27,423,050
(Decrease)/increase in net assets attributable to holders of
Redeemable Participating Shares from operations (849,299) 18,382,325
Proceeds from Redeemable Participating Shares issued* 7,987,019 109,234,648
Redemption of Redeemable Participating Shares* (133,739,157) (6,747,859)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 62,502,595 148,292,164

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI TURKEY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD uUsD
Assets
Current assets
Cash and cash equivalents 2(h) 8,962 8,902
Other assets 20,534 20,528
Total assets 29,496 29,430
Liabilities
Current liabilities
Other liabilities 29,496 29,430
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 29,496 29,430

Net assets attributable to holders of Redeemable
Participating Shares

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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HSBC MSCI TURKEY UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income - 309,321
Other income - 1,158
Net loss on financial assets and liabilities at fair value
through profit or loss and foreign exchange - (9,201,516)
Total loss - (8,891,037)
Expenses
Management fees 3 - 24,131
Transaction cost 3 - 5,849
Other expenses 3 - -
Total operating expenses - 29,980
Operating loss - (8,921,017)
Finance costs
Distributions to redeemable participating shareholders 9 - (84,180)
loss for the financial period after distribution and before
withholding tax - (9,005,197)
Less: Withholding tax - (30,932)
Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations - (9,036,129)

The accompanying notes form an integral part of the Financial Statements.

"The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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HSBC MSCI TURKEY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD
Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period - 11,930,608
Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations - (9,036,129)
Proceeds from Redeemable Participating Shares issued* - (2,852,059)
Redemption of Redeemable Participating Shares* - (42,420)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

The accompanying notes form an integral part of the Financial Statements.

"The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD Usb
Assets
Current assets
Cash and cash equivalents 2(h) 98,673 66,890
Financial assets at fair value through profit or loss
- Transferable securities 4 28,867,402 28,882,934
- Financial derivative instruments 4 2,475 -
Due from brokers 14,882 63,942
Other assets 16,711 18,371
Total assets 29,000,143 29,032,137
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 11,713
Other liabilities 5,535 5,750
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 5,535 17,463
Net assets attributable to holders of Redeemable
Participating Shares 28,994,608 29,014,674

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note USD uUsD
Income
Dividend income 158,462 176,341
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 848,312 3,403,005
Total income 1,006,774 3,579,346
Expenses
Management fees 3 16,829 17,674
Transaction cost 3 998 320
Total operating expenses 17,827 17,994
Operating profit 988,947 3,561,352
Finance costs
Distributions to redeemable participating shareholders 4 (5,911) (8,690)
Profit for the financial period after distribution and
before withholding tax 983,036 3,552,662
Less: Withholding tax (22,571) (24,975)
Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations 960,465 3,527,687

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Patrticipating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 29,014,674 29,169,028
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 960,465 3,527,687
Proceeds from Redeemable Participating Shares issued* 6,894,947 803,770
Redemption of Redeemable Participating Shares* (7,875,478) (5,904,648)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 28,994,608 27,595,837

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI USA ISLAMIC SCREENED UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsSD UsSD
Assets
Current assets
Cash and cash equivalents 2(h) 91,774 49,863
Financial assets at fair value through profit or loss
- Transferable securities 4 30,710,536 27,635,790
Other assets 24,884 23,087
Total assets 30,827,194 27,708,740
Liabilities
Current liabilities
Other liabilities 10,379 10,612
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 10,379 10,612
Net assets attributable to holders of Redeemable
Participating Shares 30,816,815 27,698,128

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI USA ISLAMIC ESG UCITS ETF.
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HSBC MSCI USA ISLAMIC SCREENED UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note UsD UsSD
Income
Dividend income 153,199 154,407
Other income 6 -
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 1,684,460 1,334,488
Total income 1,837,665 1,488,895
Expenses
Management fees 3 41,285 37,772
Transaction cost 3 183 1,034
Other expenses 3 444 926
Total operating expenses 41,912 39,732
Operating profit 1,795,753 1,449,163
Profit for the financial period after distribution and
before withholding tax 1,795,753 1,449,163
Less: Withholding tax (19,996) (20,543)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 1,775,757 1,428,620

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC MSCI USA ISLAMIC ESG UCITS ETF.
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HSBC MSCI USA ISLAMIC SCREENED UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025 (Restated)
USD USD
Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 27,698,128 19,381,172
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 1,775,757 1,428,620
Proceeds from Redeemable Participating Shares issued* 2,599,124 18,161,775
Redemption of Redeemable Participating Shares* (1,256,194) (7,722,527)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 30,816,815 31,249,040

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC MSCI USA ISLAMIC ESG UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI USA QUALITY UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD usD
Assets
Current assets
Cash and cash equivalents 2(h) 2,300,824 168,087
Financial assets at fair value through profit or loss
- Transferable securities 4 406,348,722 42,816,538
- Financial derivative instruments 4 73,883 -
Due from brokers 144,211 16,315
Other assets 298,186 39,009
Total assets 409,165,826 43,039,949
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 4,971
Other liabilities 83,341 16,382
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 83,341 21,353
Net assets attributable to holders of Redeemable
Participating Shares 409,082,485 43,018,596

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI USA QUALITY UCITS ETF

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 709,201 286,094
Other income 538 714
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 9,556,393 5,669,615
Total income 10,266,132 5,956,423
Expenses
Management fees 3 92,163 61,737
Transaction cost 3 7,605 468
Other expenses 3 4 -
Total operating expenses 99,772 62,205
Operating profit 10,166,360 5,894,218
Finance costs
Distributions to redeemable participating shareholders 9 (178,482) (231,492)
Profit for the financial period after distribution and
before withholding tax 9,987,878 5,662,726
Less: Withholding tax 99,779 (39,868)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 9,888,099 5,622,858

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI USA QUALITY UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 43,018,596 44,126,962
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 9,888,099 5,622,858
Proceeds from Redeemable Participating Shares issued* 364,432,160 -
Redemption of Redeemable Participating Shares* (8,256,370) (9,961,250)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 409,082,485 39,788,570

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsSD UsSD
Assets
Current assets
Cash and cash equivalents 2(h) 4,021,684 774,648
Financial assets at fair value through profit or loss
- Transferable securities 4 551,021,682 463,815,026
- Financial derivative instruments 4 106,920 -
Due from brokers 127,862 62,023
Other assets 884,687 633,405
Total assets 556,162,835 465,285,102
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 38,220
Other liabilities 149,565 133,539
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 149,565 171,759
Net assets attributable to holders of Redeemable
Participating Shares 556,013,270 465,113,343

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note uUsD uUsD
Income
Dividend income 4,839,523 4,713,837
Other income 1,647 1
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 36,112,119 45,117,265
Total income 40,953,289 49,831,103
Expenses
Management fees 3 441,249 439,207
Transaction cost 3 49,084 20,082
Other expenses 3 16,456 23
Total operating expenses 506,789 459,312
Operating profit 40,446,500 49,371,791
Profit for the financial period after distribution and
before withholding tax 40,446,500 49,371,791
Less: Withholding tax (631,117) (630,615)
Increase net assets attributable to holders of
Redeemable Participating Shares from operations 39,815,383 48,741,176

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 465,113,343 479,867,422
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 39,815,383 48,741,176
Proceeds from Redeemable Participating Shares issued* 51,084,544 -
Redemption of Redeemable Participating Shares* - (33,784,177)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 556,013,270 494,824,421

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note usD UsD
Assets
Current assets
Cash and cash equivalents 2(h) 279,950 71,784
Financial assets at fair value through profit or loss
- Transferable securities 4 65,125,326 40,109,934
- Financial derivative instruments 4 198 188
Other assets 77,146 43,210
Total assets 65,482,620 40,225,116
Liabilities
Current liabilities
Other liabilities 24,446 16,505
Liabilities (excluding net assets attributable to holders
of Redeemable Participating Shares) 24,446 16,505
Net assets attributable to holders of Redeemable
Participating Shares 65,458,174 40,208,611

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI WORLD ISLAMIC ESG UCITS ETF.
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HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note UsD usD
Income
Dividend income 545,909 458,908
Other income 9 5
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 5,037,407 1,814,580
Total income 5,583,325 2,273,493
Expenses
Management fees 3 77,542 63,961
Transaction cost 3 13,325 10,494
Other expenses 3 1,828 2,654
Total operating expenses 92,695 77,109
Operating profit 5,490,630 2,196,384
Profit for the financial period after distribution and
before withholding tax 5,490,630 2,196,384
Less: Withholding tax (58,835) (48,246)
Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations 5,431,795 2,148,138

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI WORLD ISLAMIC ESG UCITS ETF.
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HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 40,208,611 38,840,664
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 5,431,795 2,148,138
Proceeds from Redeemable Participating Shares issued* 19,817,768 6,496,587
Redemption of Redeemable Participating Shares* - -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 65,458,174 47,485,389

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC MSCI WORLD ISLAMIC ESG UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD UsSD
Assets
Current assets
Cash and cash equivalents 2(h) 1,335,550 684,426
Financial assets at fair value through profit or loss
- Transferable securities 4 120,933,119 95,932,956
- Financial derivative instruments 4 40,653 -
Due from brokers 131,940 124,537
Other assets 289,470 252,280
Total assets 122,730,732 96,994,199
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 38,421
Other liabilities 48,222 43,035
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 48,222 81,456
Net assets attributable to holders of Redeemable
Participating Shares 122,682,510 96,912,743

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI WORLD SMALL CAP ESG UCITS ETF.
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HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025 (Restated)
Note usD UsD
Income
Dividend income 1,379,812 1,242,523
Other income 281 2
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange 4,649,285 (381,774)
Total Income 6,029,378 860,751
Expenses
Management fees 3 136,589 132,220
Transaction cost 3 12,567 10,360
Other expenses 3 10 13
Total operating expenses 149,166 142,593
Operating profit 5,880,212 718,158
Profit for the financial period after distribution and
before withholding tax 5,880,212 718,158
Less: Withholding tax (135,682) (119,299)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 5,744,530 598,859

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI WORLD SMALL CAP ESG UCITS ETF.
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HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 96,912,743 106,633,197
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 5,744,530 598,859
Proceeds from Redeemable Participating Shares issued* 20,025,237 6,280,449
Redemption of Redeemable Participating Shares* - (18,826,763)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 122,682,510 94,685,742

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI WORLD SMALL CAP ESG UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MSCI WORLD UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note Usb Usb
Assets
Current assets
Cash and cash equivalents 2(h) 56,750,654 56,796,470
Financial assets at fair value through profit or loss
- Transferable securities 4 13,826,926,752 11,786,293,364
- Financial derivative instruments 4 12,804,467 648,933
Due from brokers 3,671,677 6,034,546
Other assets 23,468,936 17,371,331
Total assets 13,923,622,486 11,867,144,644
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 3,737,195 6,070,952
Other liabilities 5,209,804 5,004,097
Liabilities (excluding net assets attributable to holders
of Redeemable Participating Shares) 8,946,999 11,075,049
Net assets attributable to holders of Redeemable
Participating Shares 13,914,675,487 11,856,069,595

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI WORLD UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 131,764,936 101,926,887
Other income 1,186,625 1,295,066
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 1,128,651,370 938,613,943
Total income 1,261,602,931 1,041,835,896
Expenses
Management fees 3 9,326,916 6,854,233
Transaction cost 3 531,906 713,923
Other expenses 3 20,628 29,995
Total operating expenses 9,879,450 7,598,151
Operating profit 1,251,723,481 1,034,237,745
Finance costs
Distributions to redeemable participating shareholders 9 (71,957,403) (61,417,938)

Profit for the financial period after distribution and
before withholding tax

Less: Withholding tax

Increase in net assets attributable to holders of
Redeemable Participating Shares from operations

The accompanying notes form an integral part of the Financial Statements.
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HSBC MSCI WORLD UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Patrticipating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

usD

For the
financial period
1 January 2024
to 30 June 2024

(Restated)
usD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period

Increase in net assets attributable to holders of
Redeemable Participating Shares from operations

Proceeds from Redeemable Participating Shares issued*

Redemption of Redeemable Participating Shares*

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

11,856,069,595

1,164,060,370

1,768,854,136

(874,308,614)

7,797,616,738

960,709,430

2,069,652,426

(792,713,611)

13,914,675,487

10,035,264,983

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.

178



HSBC MSCI WORLD VALUE SCREENED UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD UsSD
Assets
Current assets
Cash and cash equivalents 2(h) 2,298,755 873,557
Financial assets at fair value through profit or loss
- Transferable securities 4 240,574,834 211,777,505
- Financial derivative instruments 4 66,204 -
Due from brokers 187,984 128,942
Other assets 640,324 491,978
Total assets 243,768,101 213,271,982
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 46,284
Other liabilities 71,068 63,611
Liabilities (excluding net assets attributable to holders
of Redeemable Participating Shares) 71,068 109,895
Net assets attributable to holders of Redeemable
243,697,033 213,162,087

Participating Shares

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI WORLD VALUE ESG UCITS ETF.
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HSBC MSCI WORLD VALUE SCREENED UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note usD UsD
Income
Dividend income 3,362,681 2,966,704
Other income 987
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 26,305,355 11,917,557
Total income 29,669,023 14,884,261
Expenses
Management fees 3 279,208 217,803
Transaction cost 3 16,672 17,400
Other expenses 3 110 6
Total operating expenses 295,990 235,209
Operating profit 29,373,033 14,649,052
Profit for the financial period after distribution and
before withholding tax 29,373,033 14,649,052
Less: Withholding tax (405,369) (336,058)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 28,967,664 14,312,994

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC MSCI WORLD VALUE ESG UCITS ETF.
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HSBC MSCI WORLD VALUE SCREENED UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 213,162,087 159,204,594
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 28,967,664 14,312,994
Proceeds from Redeemable Participating Shares issued* 11,889,504 31,317,505
Redemption of Redeemable Participating Shares* (10,322,222) -
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 243,697,033 204,835,093

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC MSCI WORLD VALUE ESG UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD usD
Assets
Current assets
Cash and cash equivalents 2(h) 9,136,079 5,860,535
Financial assets at fair value through profit or loss
- Transferable securities 4 1,418,456,242 1,302,129,555
- Financial derivative instruments 4 361,721 -
Due from brokers 684,090 362,974
Other assets 33,734,952 3,618,493
Total assets 1,462,373,084 1,311,971,557
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 32,479
Other liabilities 26,810,776 1,261,416
Liabilities (excluding net assets attributable to holders
of Redeemable Participating Shares) 26,810,776 1,293,895

Net assets attributable to holders of Redeemable
Participating Shares

The accompanying notes form an integral part of the Financial Statements.
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HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb Usb
Income
Dividend income 18,130,995 16,303,531
Other income 205,534 241,875
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 128,360,350 110,159,825
Total income 146,696,879 126,705,231
Expenses
Management fees 3 1,662,343 1,483,143
Transaction cost 3 518,476 459,858
Other expenses 3 5,099 347,435
Total operating expenses 2,185,918 2,290,436
Operating profit 144,510,961 124,414,795
Finance costs
Distributions to redeemable participating shareholders 9 (8,973,395) (9,163,054)
Profit for the financial period after distribution and
before withholding tax 135,537,566 115,251,741
Less: Withholding tax (2,932,041) (3,148,445)
Less: Capital gains tax 12 (180,583) (374,372)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 132,424,942 111,728,924

The accompanying notes form an integral part of the Financial Statements.
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HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

UsD

For the
financial period
1 January 2024
to 30 June 2024

(Restated)
UsD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period

Increase in net assets attributable to holders of
Redeemable Participating Shares from operations

Proceeds from Redeemable Participating Shares issued*

Redemption of Redeemable Participating Shares*

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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1,310,677,662

132,424,942

43,315,618

(50,855,914)

1,144,994,187

111,728,924

1,547,645

(29,621,428)

1,435,562,308

1,228,649,328




HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsSD UsSD
Assets
Current assets
Cash and cash equivalents 2(h) 198,907 69,671
Financial assets at fair value through profit or loss
- Transferable securities 4 69,223,212 48,146,550
- Financial derivative instruments 5,749
Due from brokers 11,388 9,495
Other assets 75,981 44,957
Total assets 69,515,237 48,270,673
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 3,857
Other liabilities 37,315 26,424
Liabilities (excluding net assets attributable to holders
of Redeemable Participating Shares) 37,315 30,281
Net assets attributable to holders of Redeemable
Participating Shares 69,477,922 48,240,392

The accompanying notes form an integral part of the Financial Statements.
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HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note UsD usD
Income
Dividend income 502,918 359,488
Other income 250 85
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 5,494,124 918,936
Total income 5,997,292 1,278,509
Expenses
Management fees 3 137,915 93,000
Transaction cost 3 10,500 22,535
Total operating expenses 148,415 115,535
Operating profit 5,848,877 1,162,974
Profit for the financial period after distribution and
before withholding tax 5,848,877 1,162,974
Less: Withholding tax (53,199) (41,339)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 5,795,678 1,121,635

The accompanying notes form an integral part of the Financial Statements.
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HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 48,240,392 4,864,592
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 5,795,678 1,121,635
Proceeds from Redeemable Participating Shares issued* 15,441,852 44,100,941
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 69,477,922 50,087,168

The accompanying notes form an integral part of the Financial Statements.

**Equalisation added to Subscription and Redemption where applicable.
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HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note usD usD
Assets
Current assets
Cash and cash equivalents 2(h) 297,988 280,290
Financial assets at fair value through profit or loss
- Transferable securities 4 120,160,204 99,610,229
- Financial derivative instruments 4 11,616 -
Due from brokers 17,034 25,432
Other assets 132,528 105,491
Total assets 120,619,370 100,021,442
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 12,091
Other liabilities 58,719 48,994
Liabilities (excluding net assets attributable to holders
of Redeemable Participating Shares) 58,719 61,085
Net assets attributable to holders of Redeemable
Participating Shares 120,560,651 99,960,357

The accompanying notes form an integral part of the Financial Statements.
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HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS ETF

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note UsD UsD
Income
Dividend income 675,868 220,644
Other income 14 12
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 15,695,818 11,274,908
Total income 16,371,700 11,495,564
Expenses
Management fees 3 178,103 68,694
Transaction cost 3 4,878 6,324
Total operating expenses 182,981 75,018
Operating profit 16,188,719 11,420,546
Profit for the financial period after distribution and
before withholding tax 16,188,719 11,420,546
Less: Withholding tax (113,499) (36,292)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 16,075,220 11,384,254

The accompanying notes form an integral part of the Financial Statements.
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HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Patrticipating Shares
for the period ended 30 June 2025

For the
For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025 (Restated)
USD USD
Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 99,960,357 27,335,920
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 16,075,220 11,384,254
Proceeds from Redeemable Participating Shares issued* 7,862,159 28,646,415
Redemption of Redeemable Participating Shares* (3,337,085) (4,429,339)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 120,560,651 62,937,250

The accompanying notes form an integral part of the Financial Statements.
*Equalisation added to Subscription and Redemption where applicable.
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HSBC PLUS USA EQUITY QUANT ACTIVE UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June
2025
Note USD
Assets
Current assets
Cash and cash equivalents 2(h) 70,464
Financial assets at fair value through profit or loss
- Transferable securities 4 15,593,098
- Financial derivative instruments 4 1,643
Due from brokers 3,252
Other assets 10,213
Total assets 15,678,670
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 -
Other liabilities 3,475
Liabilities (excluding net assets attributable to holders of Redeemable
Participating Shares) 3,475
Net assets attributable to holders of Redeemable Participating Shares 15,675,195

The accompanying notes form an integral part of the Financial Statements

The sub-fund was launched on 20 May 2025 and listed on London Stock Exchange on 5 June 2025.
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HSBC PLUS USA EQUITY QUANT ACTIVE UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

Note USD
Income
Dividend income 24,929
Net gain on financial assets and liabilities at fair value through profit or loss and
foreign exchange 656,777
Total income 681,706
Expenses
Management fees 3 2,542
Transaction cost 3 288
Total operating expenses 2,830
Operating profit 678,876
Finance costs
Distributions to redeemable participating shareholders 9 -
Profit for the financial period after distribution and before withholding tax 678,876
Less: Withholding tax (3,681)
Increase in net assets attributable to holders of Redeemable Participating
Shares from operations 675,195

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was launched on 20 May 2025 and listed on London Stock Exchange on 5 June 2025.
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HSBC PLUS USA EQUITY QUANT ACTIVE UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Patrticipating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

USD
Net assets attributable to holders of Redeemable Participating Shares at the start of
the financial period -
Increase in net assets attributable to holders of Redeemable Participating Shares
from operations 675,195
Proceeds from Redeemable Participating Shares issued 15,000,000
Redemption of Redeemable Participating Shares -
Net assets attributable to holders of Redeemable Participating Shares at the
end of the financial period 15,675,195

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was launched on 20 May 2025 and listed on London Stock Exchange on 5 June 2025.
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HSBC PLUS WORLD EQUITY INCOME QUANT ACTIVE UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June
2025
Note Usb
Assets
Current assets
Cash and cash equivalents 2(h) 115,799
Financial assets at fair value through profit or loss
- Transferable securities 4 106,173,676
- Financial derivative instruments 4 4,928
Due from brokers 9,761
Other assets 1,355,393
Total assets 107,659,557
Liabilities
Current liabilities
Other liabilities 1,271,016
Liabilities (excluding net assets attributable to holders of Redeemable
Participating Shares) 1,271,016
Net assets attributable to holders of Redeemable Participating Shares 106,388,54:

The accompanying notes form an integral part of the Financial Statements

AThe sub-fund was launched on 3 June 2025 and listed on London Stock Exchange on 5 June 2025.
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HSBC PLUS WORLD EQUITY INCOME QUANT ACTIVE UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

Note USD
Income
Dividend income 185,413
Net gain on financial assets and liabilities at fair value through profit or loss and
foreign exchange 3,690,117
Total income 3,875,530
Expenses
Management fees 2 19,349
Transaction cost 3 43,502
Other expenses 3 60
Total operating expenses 62,911
Operating profit 3,812,619
Finance costs
Distributions to redeemable participating shareholders 9 -
Profit for the financial period after distribution and before withholding tax 3,812,619
Less: Withholding tax (24,171)
Increase in net assets attributable to holders of Redeemable Participating
Shares from operations 3,788,448

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was launched on 3 June 2025 and listed on London Stock Exchange on 5 June 2025.
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HSBC PLUS WORLD EQUITY INCOME QUANT ACTIVE UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Patrticipating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

USD
Net assets attributable to holders of Redeemable Participating Shares at the start of
the financial period -
Increase in net assets attributable to holders of Redeemable Participating Shares
from operations 3,788,448
Proceeds from Redeemable Participating Shares issued 106,425,524
Redemption of Redeemable Participating Shares (3,825,431)
Net assets attributable to holders of Redeemable Participating Shares at the
end of the financial period 106,388,541

The accompanying notes form an integral part of the Financial Statements.

"The sub-fund was launched on 3 June 2025 and listed on London Stock Exchange on 5 June 2025.
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HSBC PLUS WORLD EQUITY QUANT ACTIVE UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June
2025
Note USD
Assets
Current assets
Cash and cash equivalents 2(h) 42,763
Financial assets at fair value through profit or loss
- Transferable securities 4 10,798,507
- Financial derivative instruments 4 821
Due from brokers 1,627
Other assets 103,525
Total assets 10,947,243
Liabilities
Current liabilities
Other liabilities 113,635
Liabilities (excluding net assets attributable to holders of Redeemable
Participating Shares) 113,635
Net assets attributable to holders of Redeemable Participating Shares 10,833,608

The accompanying notes form an integral part of the Financial Statements

The sub-fund was launched on 3 June 2025 and listed on London Stock Exchange on 5 June 2025.
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HSBC PLUS WORLD EQUITY QUANT ACTIVE UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

Note USD
Income
Dividend income 14,408
Other income -
Net gain on financial assets and liabilities at fair value through profit or loss and
foreign exchange 377,226
Total income 391,634
Expenses
Management fees 3 1,561
Transaction cost 3 4,544
Total operating expenses 6,105
Operating profit 385,529
Finance costs
Distributions to redeemable participating shareholders 9 -
Profit for the financial period after distribution and before withholding tax 385,529
Less: Withholding tax (1,965)
Increase in net assets attributable to holders of Redeemable Participating
Shares from operations 383,564

The accompanying notes form an integral part of the Financial Statements.

AThe sub-fund was launched on 3 June 2025 and listed on London Stock Exchange on 5 June 2025.
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HSBC PLUS WORLD EQUITY QUANT ACTIVE UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

USD
Net assets attributable to holders of Redeemable Participating Shares at the start of
the financial period -
Increase in net assets attributable to holders of Redeemable Participating Shares
from operations 383,564
Proceeds from Redeemable Participating Shares issued 10,450,044
Redemption of Redeemable Participating Shares -
Net assets attributable to holders of Redeemable Participating Shares at the
end of the financial period 10,833,608

The accompanying notes form an integral part of the Financial Statements.

"The sub-fund was launched on 3 June 2025 and listed on London Stock Exchange on 5 June 2025.
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HSBC S&P 500 UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note USD USD
Assets
Current assets
Cash and cash equivalents 2(h) 22,504,986 24,289,519
Financial assets at fair value through profit or loss
- Transferable securities 4 7,777,878,320 7,794,073,751
- Financial derivative instruments 4 777,518 2,065
Due from brokers 1,368,802 2,274,216
Other assets 4,469,530 6,285,876
Total assets 7,806,999,156 7,826,925,427
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 2,089 951,746
Other liabilities 1,194,848 1,521,447
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 1,196,937 2,473,193

Net assets attributable to holders of Redeemable
Participating Shares

The accompanying notes form an integral part of the Financial Statements.
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HSBC S&P 500 UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note uUsD uUsD
Income
Dividend income 49,640,709 44,999,071
Other income 197,249 190,026
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 366,579,321 849,730,926
Total income 416,417,279 894,920,023
Expenses
Management fees 3 3,335,067 2,852,898
Transaction cost 3 97,826 24,039
Other expenses 3 803 59
Total operating expenses 3,433,696 2,876,996
Operating profit 412,983,583 892,043,027
Finance costs
Distributions to redeemable participating shareholders 9 (39,290,832) (34,561,824)

Profit for the financial period after distribution and
before withholding tax

Less: Withholding tax

Increase in net assets attributable to holders of
Redeemable Participating Shares from operations

The accompanying notes form an integral part of the Financial Statements.
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(6,921,012) (6,343,172)
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HSBC S&P 500 UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025

usD

For the
financial period
1 January 2024
to 30 June 2024

(Restated)
usD

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period

Increase in net assets attributable to holders of
Redeemable Participating Shares from operations

Proceeds from Redeemable Participating Shares issued*

Redemption of Redeemable Participating Shares*

7,824,452,234

366,771,739

1,334,308,019

(1,719,729,773)

5,532,199,699

851,138,031

1,216,902,248

(427,668,949)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

7,805,802,219

7,172,571,029

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC S&P INDIA TECH UCITS ETF

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 20247
Note EUR EUR
Assets
Current assets
Cash and cash equivalents 2(h) 157,968 95,262
Financial assets at fair value through profit or loss
- Transferable securities 4 14,074,424 9,428,961
- Financial derivative instruments 4 3,217 -
Due from brokers 23,866 19,028
Other assets 36,097 176
Total assets 14,295,572 9,543,427
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 256
Other liabilities 57,711 101,280
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 57,711 101,536
Net assets attributable to holders of Redeemable
Participating Shares 14,237,861 9,441,891

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was launched on 29 February 2024 and listed on London Stock Exchange on 4 March 2024.
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HSBC S&P INDIA TECH UCITS ETF

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note EUR EUR
Income
Dividend income 101,998 22,224
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss and foreign exchange (1,554,460) 27,798
Total (loss)/income (1,452,462) 50,022
Expenses
Management fees 3 34,883 12,765
Transaction cost 3 8,677 29,343
Other expenses 3 - -
Total operating expenses 43,560 42,108
Operating (loss)/profit (1,496,022) 7,914
Finance costs
Distributions to redeemable participating shareholders 9 - -
(loss)/profit for the financial period after distribution
and before withholding tax (1,496,022) 7,914
Less: Withholding tax (22,343) (4,829)
Less: Capital Gains tax 12 45,135 (3,958)
Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations (1,473,230) (873)

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was launched on 29 February 2024 and listed on London Stock Exchange on 4 March 2024.
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HSBC S&P INDIA TECH UCITS ETF

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
EUR EUR
Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 9,441,891 -
Decrease in net assets attributable to holders of
Redeemable Participating Shares from operations (1,473,230) (873)
Proceeds from Redeemable Participating Shares issued* 6,269,200 13,794,882
Redemption of Redeemable Participating Shares* - (7,916,271)
Net assets attributable to holders of Redeemable
14,237,861 5,877,738

Participating Shares at the end of the financial period

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was launched on 29 February 2024 and listed on London Stock Exchange on 4 March 2024.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC UK SCREENED EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note GBP GBP
Assets
Current assets
Cash and cash equivalents 2(h) 138,699 102,080
Financial assets at fair value through profit or loss
- Transferable securities 4 32,412,156 21,779,416
- Financial derivative instruments 4 - -
Due from brokers 34,653 22,220
Other assets 115,372 74,844
Total assets 32,700,880 21,978,560
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 1,725 2,662
Other liabilities 6,876 4,473
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 8,601 7,135
Net assets attributable to holders of Redeemable
Participating Shares 32,692,279 21,971,425

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC UK SUSTAINABLE EQUITY UCITS ETF.
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HSBC UK SCREENED EQUITY UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note GBP GBP
Income
Dividend income 469,576 543,279
Other income 68 -
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 2,204,634 1,110,278
Total income 2,674,278 1,653,557
Expenses
Management fees 3 14,765 13,724
Transaction cost 3 43,074 1,822
Other expenses 3 313 -
Total operating expenses 58,152 15,546
Operating profit 2,616,126 1,638,011
Finance cost
Distributions to redeemable participating shareholders 9 (100,682) (128,625)
Profit for the financial period after distribution and
before withholding tax 2,515,444 1,509,386
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 2,515,444 1,509,386

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC UK SUSTAINABLE EQUITY UCITS ETF.
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HSBC UK SCREENED EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
GBP GBP

Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 21,971,425 25,309,114
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 2,515,444 1,509,386
Proceeds from Redeemable Participating Shares issued* 13,311,305 -
Redemption of Redeemable Participating Shares* (5,105,895) (5,434,536)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period 32,692,279 21,383,964

The accompanying notes form an integral part of the Financial Statements.
~Formerly known as HSBC UK SUSTAINABLE EQUITY UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC USA SCREENED EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD UsSD
Assets
Current assets
Cash and cash equivalents 2(h) 2,454,411 4,906,869
Financial assets at fair value through profit or loss
- Transferable securities 4 760,965,758 856,431,632
- Financial derivative instruments 4 74,079 -
Due from brokers 161,255 429,448
Other assets 481,282 524,131
Total assets 764,136,785 862,292,080
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 160,731
Other liabilities 139,275 165,644
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 139,275 326,375
Net assets attributable to holders of Redeemable
Participating Shares 763,997,510 861,965,705

The accompanying notes form an integral part of the Financial Statements.

AFormerly known as HSBC USA SUSTAINABLE EQUITY UCITS ETF.
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HSBC USA SCREENED EQUITY UCITS ETF?

Statement of Comprehensive Income
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note UsD uUsD
Income
Dividend income 5,541,047 7,615,585
Other income 1,788 -
Net gain on financial assets and liabilities at fair value
through profit or loss and foreign exchange 25,374,490 96,991,846
Total income 30,917,325 104,607,431
Expenses
Management fees 3 447,732 588,829
Transaction cost 3 15,975 7,764
Other expenses 3 50 -
Total operating expenses 463,757 596,593
Operating profit 30,453,568 104,010,838
Finance costs
Distributions to redeemable participating shareholders 9 (550,133) (796,653)
Profit for the financial period after distribution and
before withholding tax 29,903,435 103,214,185
Less: Withholding tax (789,201) (1,066,245)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 29,114,234 102,147,940

The accompanying notes form an integral part of the Financial Statements.

~Formerly known as HSBC USA SUSTAINABLE EQUITY UCITS ETF.
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HSBC USA SCREENED EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
USD USD
Net assets attributable to holders of Redeemable
Participating Shares at the start of the financial period 861,965,705 920,393,412
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 29,114,234 102,147,940
Proceeds from Redeemable Participating Shares issued* 91,048,192 66,660,129

Redemption of Redeemable Participating Shares*

(218,130,621)

(135,976,813)

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

763,997,510

953,224,668

The accompanying notes form an integral part of the Financial Statements.
~Formerly known as HSBC USA SUSTAINABLE EQUITY UCITS ETF.

*Equalisation added to Subscription and Redemption where applicable.
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HSBC WORLD ESG BIODIVERSITY SCREENED EQUITY UCITS ETF?

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note usD Usb
Assets
Current assets
Cash and cash equivalents 2(h) 2,768 27,219
Financial assets at fair value through profit or loss
- Transferable securities 4 - 5,313,250
- Financial derivative instruments 4 - -
Due from brokers - 2,374
Other assets 4,220 8,023
Total assets 6,988 5,350,866
Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss
- Financial derivative instruments 4 - 964
Other liabilities 6,988 2,165
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 6,988 3,129
Net assets attributable to holders of Redeemable
Participating Shares - 5,347,737

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was closed on 19 February 2025 and delisted from London Stock Exchange on 17 February 2025.
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HSBC WORLD ESG BIODIVERSITY SCREENED EQUITY UCITS ETF?

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note usD UsD
Income
Dividend income 7,139 93,497
Net gain on financial assets and liabilities at fair value through
profit or loss and foreign exchange 228,284 217,486
Total income 235,423 310,983
Expenses
Management fees 3 2,603 13,064
Transaction cost 3 1 1,270
Other expenses 3 4,396 1
Total operating expenses 7,000 14,335
Operating profit 228,423 296,648
Profit for the financial period after distribution and before
withholding tax 228,423 296,648
Less: Withholding tax (813) (9,523)
Increase in net assets attributable to holders of
Redeemable Participating Shares from operations 227,610 287,125

The accompanying notes form an integral part of the Financial Statements.

The sub-fund was closed on 19 February 2025 and delisted from London Stock Exchange on 17 February 2025.
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HSBC WORLD ESG BIODIVERSITY SCREENED EQUITY UCITS ETF?

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)
UsD UsD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period 5,347,737 9,664,607
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 227,610 287,125
Proceeds from Redeemable Participating Shares issued* - -
Redemption of Redeemable Participating Shares* (5,575,347) (4,991,355)
Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period - 4,960,377

The accompanying notes form an integral part of the Financial Statements.

*Equalisation added to Subscription and Redemption where applicable.

The sub-fund was closed on 19 February 2025 and delisted from London Stock Exchange on 17 February 2025.
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HSBC ETFs PLC

Statement of Financial Position
as at 30 June 2025

30 June 31 December
2025 2024
Note UsD usD
Assets

Current assets
Cash and cash equivalents 2(h) 224,960,850 166,265,210
Financial assets at fair value through profit or loss:

- Transferable securities 4 39,033,649,008 33,165,725,896

- Financial derivative instruments 4 17,062,050 1,080,889
Due from brokers 20,602,022 15,710,323
Other assets 172,437,365 63,592,609
Total assets 39,468,711,295 33,412,374,927
Liabilities
Current liabilities
Bank overdraft 170,377 175,321
Financial liabilities at fair value through profit or loss:

- Financial derivative instruments 4 4,189,720 9,520,409
Due to brokers -
Other liabilities 84,683,446 48,113,273
Liabilities (excluding net assets attributable to holders of
Redeemable Participating Shares) 89,043,543 57,809,003
Net assets attributable to holders of Redeemable
Participating Shares 39,379,667,752 33,354,565,924

The accompanying notes form an integral part of the Financial Statements.
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HSBC ETFs PLC

Statement of Comprehensive Income

for the period ended 30 June 2025

For the
financial period
1 January 2025

For the
financial period
1 January 2024
to 30 June 2024

to 30 June 2025 (Restated)

Note Usb UsSbD
Income
Dividend income 438,240,380 341,130,456
Other income 3,082,908 2,838,496
Net gain on financial assets and liabilities at fair value through
profit or loss and foreign exchange 2,864,083,761 2,329,625,327
Total income 3,305,407,049 2,673,594,279
Expenses
Management fees 3 28,260,127 21,682,706
Transaction cost 3 16,292,465 4,460,455
Other expenses 3 403,073 66,478
Total operating expenses 44 955,665 26,709,639
Operating profit 3,260,451,384 2,646,884,640
Finance costs
Distributions to redeemable participating shareholders 9 (202,890,190) (178,583,654)
Interest expense (6,357) -
Profit for the financial period after distribution and before
withholding tax 3,057,554,837 2,468,300,986
Less: Withholding tax (46,600,012) (37,129,142)
Less: Capital gains tax 12 (5,158,993) (9,631,050)

Increase in net assets attributable to holders of
Redeemable Participating Shares from operations*

The accompanying notes form an integral part of the Financial Statements.

3,005,795,832

2,421,540,794

*There are no recognised gains or losses arising in the financial period other than the Increase in net assets attributable to
holders of Redeemable Participating Shares from operations of the Company except for the foreign currency unrealised gains
or losses arising from the translation of sub-funds with a functional currency other than USD which is disclosed as a separate

line item in the Statement of Changes in Net Assets attributable to holders of Redeemable Participating Shares.
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HSBC ETFs PLC

Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares
for the period ended 30 June 2025

For the
financial period
1 January 2025
to 30 June 2025
usD

For the
financial period
1 January 2024
to 30 June 2024
(Restated)

uUsD

Net assets attributable to holders of Redeemable Participating
Shares at the start of the financial period

Foreign currency gains and losses arising from the translation
of foreign currency denominated sub-funds

Increase in net assets attributable to holders of Redeemable
Participating Shares from operations

Proceeds from Redeemable Participating Shares issued*

Redemption of Redeemable Participating Shares*

Net assets attributable to holders of Redeemable
Participating Shares at the end of the financial period

The accompanying notes form an integral part of the Financial Statements

*Equalisation added to Subscription and Redemption where applicable.
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33,354,565,924

293,712,052

3,005,795,832

7,700,975,943

(4,975,381,999)

24,348,661,045

(38,905,553)

2,421,540,794

5,868,519,548

(2,624,108,555)

39,379,667,752

29,975,707,279




HSBC ETFs PLC

Statement of Cash Flow
for the period ended 30 June 2025

For the
For the financial period
financial period 1 January 2024
1 January 2025 to 30 June 2024
to 30 June 2025 (Restated)
Note Usb USD
Cashflows from operating activities
Increase in net assets attributable to holders of Redeemable
Participating Shares from operations 3,005,795,832 2,421,540,794
Adjustment for:
Dividend income (438,240,381) (341,130,457)
Other income (4,747,841) (5,933,345)
Withholding Taxes 46,540,378 37,129,141
Capital Gains Tax 12 5,158,993 9,631,050
Distributions to holders of redeemable shares 202,890,190 178,583,654
Change in financial assets and liabilities:
Net increase in financial assets at fair value through profit or loss (5,781,201,021) (5,690,847,897)
Net (decrease)/increase in financial liabilities at fair value through
profit or loss (5,330,688) 1,471,113
Net increase in due from/to brokers (4,891,698) (12,179,014)
Net (decrease) in other assets (82,612,519) (4,101,634)
Net (decrease)/ increase in other liabilities (21,299,740) 82,414,606
(3,077,938,495) (3,323,421,989)
Dividend income received 399,315,823 319,508,669
Other Income received 4,813,584 5,850,294
Withholding Tax paid (46,540,378) (37,129,141)
Capital Gains Tax paid 12 (5,158,993) (9,631,050)
Net cash used in operating activities (2,725,508,459) (3,044,823,217)
Cashflows from financing activities
Distributions paid to holders of redeemable shares (202,890,190) (178,583,654)
Proceeds from issuance of redeemable shares* 7,670,022,068 5,890,206,334
Redemption of redeemable shares (4,975,480,817) (2,546,800,982)
Net cash provided by financing activities 2,491,651,061 3,164,821,698
Net (decrease)/increase in cash and cash equivalents (233,857,398) 119,998,481
Cash and cash equivalents at beginning of the financial period 166,088,495 152,478,837
Effect of exchange rate movements other than Cash & cash
equivalent 290,541,189 (38,558,789)
Effect of exchange rate fluctuations* 2,018,187 (387,577)
Cash and cash equivalents at end of the financial period 2(h) 224,790,473 233,530,952
Cash and cash equivalents at end of the financial period is
comprised of:
Cash at bank 224,960,850 233,662,185
Bank overdraft 2(h) (170,377) (131,233)

The accompanying notes form an integral part of the Financial Statements.

*For consistency of presentation and improved comparability between the primary Financial Statements the effect of exchange rate
fluctuations disclosed relates both to the exchange differences relating to the cash and cash equivalent balances in the various sub-
funds and other FX difference associated with balances other than cash and cash equivalents
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Notes to the Financial Statements
for the period ended 30 June 2025

1.

Reporting entity

HSBC ETFs plc (the “Company”) was incorporated in Ireland as an open-ended investment company
with variable capital and segregated liability between sub-funds on 27 February 2009 with registration
number 467896. The Company is authorised by the Central Bank as an Undertaking for Collective
Investment in Transferable Securities (“UCITS”) pursuant to the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations, 2011 as amended (the “UCITS
Regulations 2011”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48 (1))
(Undertakings for Collective Investment In Transferable Securities) Regulations 2019 (the “Central
Bank UCITS Regulations”), (together the “UCITS Regulations”).

The Company has been structured as an umbrella fund with segregated liability between sub-funds, in
that the Directors may from time to time, with the prior approval of the Central Bank, issue different
series of shares representing separate portfolios of assets. The assets of each sub-fund will be
invested in accordance with the investment objective and policies applicable to such sub-fund as
disclosed in the prospectus and the relevant supplement to the prospectus.

The objective of the Company is the collective investment in transferable securities and other liquid
financial assets of capital raised from the public, operating on the principle of risk spreading in
accordance with the UCITS Regulations.

As at 30 June 2025, the Company has 52 sub-funds in operation (31 December 2024: 50).

The Company has 8 inactive sub-funds. HSBC ECONOMIC SCALE WORLDWIDE EQUITY UCITS
ETF was closed on 18 September 2020 and was delisted from London Stock Exchange on 21
September 2020. HSBC MSCI EM FAR EAST UCITS ETF was closed on 6 July 2022 and was delisted
from London Stock Exchange on 11 July 2022. HSBC MSCI RUSSIA CAPPED UCITS ETF was
suspended from trading from 2 March 2022 as a result of Russia’s invasion of Ukraine. The closure of
the sub-fund commenced on 24 March 2023 and the sub-fund was delisted from London Stock
Exchange on 29 March 2023. HSBC MSCI BRAZIL UCITS ETF, HSBC MSCI EM LATIN AMERICA
UCITS ETF, HSBC MSCI MEXICO CAPPED UCITS ETF and HSBC MSCI TURKEY UCITS ETF were
closed and delisted from London Stock Exchange on 10 May 2024. HSBC World ESG Biodiversity
Screened Equity UCITS ETF was closed on 19 February 2025. The sub-fund was delisted from London
Stock Exchange on 17 February 2025.

Material accounting policies
(a) Basis of accounting

The Company has consistently applied the following accounting policies to all periods presented
in these Financial Statements except if mentioned otherwise. Set out below are the material
accounting policies.

The Financial Statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as adopted for use in the European Union, and applied in
accordance with the Companies Act 2014 and the UCITS Regulations.

The unaudited financial statements are measured and presented in the currency of the primary
economic environment that the Company operates which is US Dollar (‘USD”). The Company has
opted to prepare condensed interim financial statements as set out in ‘IAS 34’ Interim Financial
Reporting. These unaudited financial statements should be read in conjunction with the prior year
audited financial statements. These unaudited financial statements are prepared on a fair value
basis for the financial assets and financial liabilities through profit and loss.

IAS 34 requires the presentation of comparative information comprising the Statement of Financial
Position, as at prior year end, and the Statement of Comprehensive Income, Statement of Changes
in Net Assets Attributable to Redeemable Participating Shareholders and Statement of Cash Flows
for the prior corresponding period.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

2.

Material accounting policies (continued)

(@)

(b)

(c)

Basis of accounting (continued)

The comparative figures included in the Company's Statement of Financial Position, Statement of
Comprehensive Income, Statement of Changes in Net Assets Attributable to Holders of
Redeemable Participating Shares and Statement of Cash Flow relate to the balances at and for
the year ended 31 December 2024.

Basis of measurement

The Financial Statements have been prepared on a going concern basis, applying the historical
cost convention, except for the non-derivative financial instruments valued at fair value through
profit or loss and derivative financial instruments which have been valued at fair value through
profit or loss.

The Financial Statements of the seven sub-funds referred to in Note 1 have been prepared on a
non-going concern basis.

Functional and presentation currency
(i) Presentation currency of the Company

The Company does not have a functional currency as it does not operate or transact in an
economic environment and is structured as an umbrella fund for the segregated sub-funds. The
Company's presentation currency is US Dollar.

(i) Functional and presentation currency of the sub-funds

Functional currency is the currency of the primary economic environment in which the sub-funds
operate. If indicators of the primary economic environment are mixed, then management uses its
judgement to determine the functional currency that most faithfully represents the economic effects
of the underlying transactions, events and conditions. The majority of each sub-fund’s investments
and transactions are denominated in one of the following: Euro, US Dollar, Pound Sterling or Hong
Kong Dollar. Similarly, subscriptions and redemptions are determined based on the net asset
value, and received and paid in Euro, US Dollar, Pound Sterling or Hong Kong Dollar. Distributions
are also paid in Euro, US Dollar, Pound Sterling or Hong Kong Dollar. The functional currency of
the sub-funds, which is in each case is the Euro, US Dollar, Pound Sterling or Hong Kong Dollar,
is shown in the Statement of Financial Position of each sub-fund. The Company has also adopted
these functional currencies as the presentation currency of each sub-fund.

(i) Translation and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Foreign currency assets and liabilities are translated
into the functional currency using the exchange rate prevailing at the Statement of Financial
Position date.

Foreign exchange gains and losses arising from translation are included in the Statement of
Comprehensive Income.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

2.

Material accounting policies (continued)

(c) Functional and presentation currency (continued)

(d)

(iv) Presentational translation
For the purpose of presenting the Financial Statements of the Company:

e For the purpose of producing the Combined Statement of Financial Position, assets and
liabilities, including net assets attributable to holders of Redeemable Participating Shares of
each sub-fund whose presentation currency is not USD are translated from its presentation
currency to USD at the closing rate at the Statement of Financial Position date; and

e For the purpose of producing the Combined Statement of Comprehensive Income, the
Combined Statement of Changes in Net Assets Attributable to Redeemable Participating
Shareholders and Combined Statement of Cash Flows, the average exchange rates for the
respective financial period are used to convert into USD, the respective statements of the
sub-funds with a presentation currency other than USD. The currency gain or loss on
retranslation of opening net assets, and the average rate difference arising on the translation
of the Combined Statement of Comprehensive Income and the Combined Statement of
Changes in Net Assets Attributable to Redeemable Participating Shareholders, is included
in the Combined Statement of Changes in Net Assets Attributable to Redeemable
Participating Shareholders. This translation adjustment does not impact the net asset value
per share of any of the individual sub-funds.

The translation method resulted in a foreign currency translation amount of USD 293,712,052 (30
June 2024: USD (38,904,536) due to the use of average rates as referred to above and the
movement of closing exchange rates between 30 June 2025 and 31 December 2024. This has no
impact on the net asset value per share of each of the sub-funds in their own functional currencies.

Judgements and estimates

The preparation of Financial Statements in conformity with IFRS as adopted by the EU, requires
the Board to make judgements, estimates and assumptions which affects the application of policies
and the reported amounts of assets and liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience and various other factors which are
believed to be reasonable under the circumstances, the results of which form the basis of making
the judgements about carrying values of assets and liabilities which are not readily apparent from
others.

Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on a regular basis. Revisions to accounting estimates are recognised in the financial
period in which the estimates are revised and in any future periods affected.

Judgements

The determination of what constitutes an active market and what inputs are "observable" requires
judgement by the Board when considering fair value measurement principles and fair value
hierarchy disclosures. The determination of the sub-funds functional currencies also requires
judgement. Information about judgements made in applying accounting policies that have effects
on the amounts recognised in the Financial Statements is included in Note 2c(ii) and 2g(iv).

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a risk of resulting in an
adjustment to the carrying amounts and levelling classification of assets and liabilities within the
period ending 30 June 2025 and 31 December 2024 is included in Note 4(d).
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

2.

Material accounting policies (continued)

(e) New currently effective requirements

This table lists the recent changes to the Accounting Standards that are required to be applied by an
entity with an annual reporting period beginning on 1 January 2025.

New or amended standards

Impact on Financial Statements

Non-current Liabilities with Covenants
(Amendments to IAS 1) and Classification of
Liabilities as Current or Non-current
(Amendments to IAS 1).

The application of the amendment resulted in no material
changes to the Financial Statements.

(f) New standards, amendments, and interpretations effective for future reporting financial

periods that have not been early adopted

IFRS 18 Presentation and Disclosure in Financial Statements.

IFRS 18 will replace IAS 1 Presentation of Financial Statements and applies for annual reporting

periods beginning on or after 1 January 2027.

key new requirements.

The new accounting standard introduces the following

- Entities are required to classify all income and expenses into five categories in the statement
of profit or loss, namely the operating, investing, financing, discontinued operations and
income tax categories. Entities are also required to present a newly-defined operating profit
subtotal.

- Entities’ net profit will not change as a result of applying IFRS 18.

- Management-defined performance measures (“MPMSs”) are disclosed in a single note in the
financial statements.

- Enhanced guidance is provided on how to group information in the financial statements.

In addition, all entities are required to use the operating profit subtotal as the starting point for the
statement of cash flows when presenting operating cash flows under the indirect method. The
Company is still in the process of assessing the impact of the new accounting standard, particularly
with respect to the structure of the Company’s statement of profit or loss, the statement of cash
flows and the additional disclosures required for MPMs. The Company is also assessing the impact
on how information is grouped in the Financial Statements, including for items currently labelled
as ‘other’.

The following new and amended accounting standards are not expected to have a material impact on
the Company’s Financial Statements:

e Non-current Liabilities with Covenants (Amendments to IAS 1) and Classification of
Liabilities as Current or Non-current (Amendments to IAS 1)

e Lack of Exchangeability (Amendments to IAS 21)

¢ Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS
7).

(g) Financial assets and liabilities at fair value through profit or loss

(i) Classification and measurement of financial assets and financial liabilities

The Company is an open-ended investment company and materially all of the financial assets and
liabilities of its sub-funds are required to be managed on a fair value through profit or loss basis in
order to track the relevant reference indices. This applies to both initial and subsequent
recognition. None of the Company’s assets qualify for measurement at fair value through other
comprehensive income.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

2.

Material accounting policies (continued)

(g) Financial assets and liabilities at fair value through profit or loss

(i) Classification and measurement of financial assets and financial liabilities

Financial assets and liabilities such as cash and cash equivalents, due to/from broker and other
short-term receivables and payables are measured at amortised cost at initial recognition and
subsequently. All other material assets and liabilities of the Company are debt securities, equity
investments and derivatives, and required to be measured at Financial Value Through Profit and
Loss (“FVTPL”) at initial recognition and subsequently

Purchases and sales of investments are recognised on the trade date - the date on which the
Company commits to purchase or sell the investment. Financial assets and financial liabilities at
FVTPL are initially recognised at fair value. Transaction costs are expensed as incurred in the
Statement of Comprehensive Income.

(i) Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit loss (“ECL”) associated
with its financial assets carried at amortised cost. Significantly, all of the Company’s financial
assets measured at amortised cost are short term assets. Therefore, as the term length of these
assets is less than one year, the Company in effect measures loss allowances based on their life-
time ECLs. When estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort, such as counterparty credit
ratings.

(iiiy Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from
the asset expire or it transfers the rights to receive contractual cash flows in a transaction in which
substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risk and rewards of
ownership and does not retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or
the carrying amount allocated to the portion of the asset that is derecognised) and the
consideration received (including any new asset obtained less any new liability assumed) is
recognised in the profit or loss. Any interest in such transferred financial assets that is created or
retained by the Company is recognised as a separate asset or liability.

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expired.

(iv) Fair value measurement principles

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date in the principal or, in its
absence, the most advantageous market to which the Company has access at that date. The fair
value of a liability reflects its non-performance risk.

The fair value of financial instruments where quoted in an active market is based on their quoted
market prices at the reporting date without any deduction for estimated future selling costs. The
Company utilises the last traded market price for both financial assets and financial liabilities where
the bid-ask spread is narrow.

If an active quoted market price is not available on a recognised stock exchange or from a
broker/dealer for non-exchange-traded financial instruments, the fair value of the instrument is
estimated using valuation techniques, including use of recent arm’s length market transactions,
reference to the current fair value of another instrument that is substantially the same, discounted
cash flow techniques, option pricing models or any other valuation technique that provides a
reliable estimate of prices obtained in actual market transactions.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

2.

Material accounting policies (continued)

(g) Financial assets and liabilities at fair value through profit or loss (continued)

(iv) Fair value measurement principles (continued)

Where discounted cash flow techniques are used, estimated future cash flows are based on
management’s best estimates and the discount rate used is a market rate at the Statement of
Financial Position date applicable to an instrument with similar terms and conditions. Where other
pricing models are used, inputs are based on market data at the Statement of Financial Position
date.

(v) Offsetting of financial assets and liabilities

Financial assets and liabilities are offset, and the net amount reported in the Statement of Financial
Position where the Company currently has a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis, or realise the assets and settle the
liabilities simultaneously. Income and expenses are presented on a net basis for gains and losses
from financial instruments at FVTPL and foreign exchange gains and losses.

(vi) Securities Lent

Securities which are lent out as part of the securities lending agreement continue to be recognised
as financial assets and liabilities in the balance sheet. Securities lending constitutes temporary
transfer of ownership and would not have any impact on the sub-funds holdings in the Statement
of Financial Position when securities are lent. Bonds are priced dirty and interest receivable related
to bonds is identified under transferable securities in the Statement of Financial Position. Further
information on securities lending and the breakdown of this amount is detailed in Note 9 to the
Financial Statements.

(h) Cash and cash equivalents

(i)

()

Cash and cash equivalents comprise deposits with banks. As at 31 December 2024 and at 31
December 2023, all cash and overdraft balances are held with HSBC Bank plc. Details of overdraft
facility are disclosed in Note 7.

Due from/to brokers

Amounts due to/from brokers relate to margin cash and cash collateral which is held by or due to
brokers for open futures contracts and represents the exchange traded futures contracts’ margin
deposits held with brokers. This amount is the minimum deemed by the brokers and counterparties
for collateral requirements and is restricted and reported separately to the unrestricted cash on the
sub-funds’ Statement of Financial Position.

Due from/to shareholders

Due from shareholders relates to subscriptions receivable not settled at the year end and due to
shareholders relates to redemptions payable not settled at year end.

(k) Net gains (losses) from financial instruments at fair value through profit and loss

(N

Net gains (losses) from financial instruments at fair value through profit and loss includes all
realised gains and losses and unrealised fair value changes and foreign exchange differences.

Payables for securities purchased/receivables for securities sold

Payables for securities purchased and receivables for securities sold represent purchases and
sales that have been contracted for but not yet delivered by the end of the financial period. These
accounts are measured at amortised cost and presented in the Statement of Financial Position as
part of other assets and other liabilities.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

2. Material accounting policies (continued)

(m) Other assets and other liabilities

In the Statement of Financial Position, receivables for securities sold, due from shareholders,
dividend receivable, interest receivable and any other miscellaneous receivable amounts are
included in other assets figure. Other liabilities figure in the Statement of Financial Position is
consisted of payables for securities purchased, due to shareholders, management fee payable
and other miscellaneous payable amounts.

(n) Dividend Income

Dividend income on financial assets at FVTPL is credited to the Statement of Comprehensive
Income on the date on which the relevant securities are listed as “ex-dividend”. Dividend income,
which is disclosed separately in the Statement of Comprehensive Income, is shown gross of any
non-recoverable withholding taxes.

(0) Expenses

Expenses are recognised in the Statement of Comprehensive Income on an accrual basis and as
the related services are performed.

(p) Dividend Distributions

Distributions to holders of Redeemable Participating Shares are recorded in the Statement of
Comprehensive Income as finance costs when declared (i.e. the decision has been through the
final required approval stage and cannot be reversed).

(q) Redeemable Participating Shares

Redeemable Participating Shares in all share classes are redeemable at the shareholder’s option
and are classified as financial liabilities. The Redeemable Participating Shares can be redeemed
at any time for cash equal to a proportionate share of a particular sub-fund’s net asset value.

There are two types of share classes: accumulating share class and distribution share class. An
accumulating share class is a class of shares in a sub-fund in respect of which net income and
realised and unrealised capital gains net of realised and unrealised losses arising will be retained
within the sub-fund and reflected in the net asset value of such class of shares. A distribution share
class is a class of shares in a sub-fund in respect of which the Directors ordinarily intend to declare
and pay dividends in respect of each financial year in which the total income of the sub-fund
exceeds the fees and expenses by more than a de minimis amount determined by the Directors
from time to time.

Restatement of Prior period

In the Statement of Comprehensive Income, the transaction costs for the financial period ended
30 June 2024 were restated to be presented separately to provide more clarity and comparability.
This had nil impact on the net profit /(loss) and no other account was restated in the Statement of
Comprehensive Income. At the Company’s level, the amount of the transaction cost reclassified
for the financial period ended 30 June 2024 is USD 4,460,455. In the Statement of Changes in Net
Assets Attributable to Holders of Redeemable Participating Shares, equalisation has been
reclassified within the subscriptions and redemptions with nil impact on the net assets attributable
to holders of redeemable shares. At the Company’s level, the amount of the equalisation
reclassified is USD 8,070,210.

3. Fees and expenses

(a) Management fee

The Company has a fee structure where, in respect of each of the sub-funds, all of the fees and
expenses (except for transaction costs and taxes or duty charges for portfolio re-balancing that
are paid separately out of the assets of the relevant sub-funds) are paid as one single fee.
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Notes to the Financial Statements (continued)
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3.

Fees and expenses (continued)

(&) Management fee (continued)

This is referred to as the “Total Expense Ratio” or “TER” in the prospectus and is being disclosed
in these Financial Statements as the “Management fee”. The Management fee is paid to the
Management Company, and the Management Company is then responsible for the payment of all
other operational expenses of the Company. This includes, but is not limited to, fees and expenses
of the Directors, the Management Company, Investment Manager, distributors, the Depositary, the
Administrator, the Registrar and Transfer Agent, the Auditor, the Secretary and such other person
as the Management Company may determine at its discretion, and the operating administrative
and services expenses as referred to below.

The Management fee covers all of the fees and expenses, except transaction charges and taxes
or duty charges for portfolio re-balancing (which are classified as "other expenses" in the
Statement of Comprehensive Income), all of which will be paid separately out of the assets of the
relevant sub-fund.

The following list is indicative but not exhaustive of the types of services that the Management fee
covers:

(i) all establishment costs of the Company;

(i) the cost of listing and maintaining a listing of shares on any stock exchange;

(iii) registration fees;

(iv) financial index licencing fees;

(v) the cost of convening and holding Directors’ and shareholders’ meetings;

(vi) professional fees and expenses for legal, auditing and other consulting services;

(vii) the costs and expenses of preparing, printing, publishing and distributing prospectuses,
supplements, annual and condensed semi-annual reports and other documents to current
and prospective shareholders;

(viii) the costs and expenses of any investment adviser appointed by the Investment Manager;

(ix) for currency hedged classes, fees to third parties to cover the execution of the share class
currency hedging policy. An additional fee for this service will apply to currency hedged
classes as detailed in the relevant sub-fund’s supplement;

(x) such other costs and expenses (excluding non-recurring and extraordinary costs and
expenses) as may arise from time to time and which have been approved by the Directors as
necessary or appropriate for the continued operation of the Company or of any sub-fund;

(xi) interest on the overdraft facility as per Note 7.

The Management fee is calculated and accrued daily at a rate ranging from 0.05% to 0.60% from
the net asset value (Total Expense Ratio section) of each sub-fund and payable monthly in arrears.
The Management fee for each sub-fund is decided based on, among other things, its investment
strategy and return potential. The Management fee of each sub-fund of the Company is listed in
the relevant sub-fund’s supplement.

If any of the sub-funds’ expenses exceeded the Management fee outlined above in relation to
operating the funds, the Management Company will cover any shortfall from its own assets.
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Notes to the Financial Statements (continued)
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3.

Fees and expenses (continued)

(@)

(b)

(c)

(d)

Management fee (continued)

The Management fee is not expected to exceed the TER as set out for the different sub-funds in
the Company’s prospectus and the sub-fund supplements to the prospectus. However, the
Directors are of the view that if an increase in a su