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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

17



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.
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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.
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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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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.
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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 JAPAN
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UCITS ETFM™ Carbon Select Index 10.59 10.69 10.64 | 0.18 0.04 [ 0.10 0.03
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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.

41



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.

44



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.

56



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.

59




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.
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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.

71

1,496,359,485

1,188,690,669




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.

83



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.

102



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.

104




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.
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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.

110



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.

113

2,866,334,691

2,970,264,951




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.
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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.
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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.

174



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.
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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.

180



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.

186




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.

204



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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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 sub-fund’s Management fee is required, that
decision will require prior approval by shareholders of the relevant sub-fund, which must be
approved by a majority vote at a meeting of shareholders.

The Management fee for the financial period amounted to USD 28,260,127 (30 June 2024: USD
21,523,975) of which USD 5,420,845 (31 December 2024: USD 4,670,082) was payable at the
financial period end.

Administrator's and Depositary’s Fees

The Management Company is responsible for the payment to the Administrator and Depositary
out of the Management fee, an annual fee, payable monthly in arrears at a rate ranging from 0.30
basis points to 1.00 basis points of the net asset value of the Company as of each valuation day.
The Administrator's fees payable by the Management Company out of the Management fee for
the financial period ended 30 June 2025 is USD 1,187,406 (30 June 2024: USD 1,093,316) of
which USD 782,904 (31 December 2024: Nil) is payable at 30 June 2025. The Depositary’s fee
payable by the Management Company out of the Management fee for the financial period ended
30 June 2025 is USD 1,187,406 (30 June 2024: 686,334) of which USD 782,904 (31 December
2024: Nil) is payable at 30 June 2025.

Directors’ fees and expenses

The maximum amount of each Director’s fees is Euro 50,000 per annum per Director and will not
exceed that amount without the approval of the Board (with each Director abstaining on any
resolution relating to their own remuneration).

The Directors’ fees which are paid out of the Management fee for the financial period ended 30
June 2025 amounted to USD 62,777 (30 June 2024: USD 66,099).

Transaction costs

The table below provides an analysis of the total transaction costs on the purchase and sale of
transferable securities such as equities and derivative instruments for each of the Company’s sub-
funds. For the period ended 30 June 2025 and 30 June 2024.

Sub-Funds 30 June 2025 30 June 2024
HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS
ETFA USD 28,198 USD 19,571

HSBC BLOOMBERG GLOBAL SUSTAINABLE AGGREGATE 1-3
YEAR BOND UCITS ETF* - -

HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETF* USD 45,905 USD 31,834
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3. Fees and expenses (continued)

(d) Transaction costs (continued)

Sub-Funds 30 June 2025 30 June 2024
HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF? USD 41,667 USD 98,480
HSBC EURO STOXX 50 UCITS ETF EUR 465,614 EUR 397,697
HSBC EUROPE EX UK SCREENED EQUITY UCITS ETF” EUR 33,468 EUR 5,597
HSBC EUROPE SCREENED EQUITY UCITS ETF” EUR 24,927 EUR 10,625
HSBC FTSE 100 UCITS ETF” GBP 220,776 GBP 93,486
HSBC FTSE 250 UCITS ETF GBP 35,288 GBP 23,628
HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS

ALIGNED UCITS ETF* USD 4,287 USD 44,661
HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC UCITS ETF USD 2,686 -
HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF USD 180,691 USD 116,983
HSBC HANG SENG TECH UCITS ETF HKD 10,869,897 HKD 1,632,221
HSBC JAPAN SCREENED EQUITY UCITS ETF* USD 3,193 USD 12,948
HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS

ALIGNED UCITS ETF USD 4,060 USD 4,151
HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF USD 96,045 USD 215,635
HSBC MSCI BRAZIL UCITS ETF** - USD 15,263
HSBC MSCI CANADA UCITS ETF USD 607 USD 130
HSBC MSCI CHINA A UCITS ETF USD 103,629 USD 16,573
HSBC MSCI CHINA UCITS ETF USD 411,008 USD 452,923
HSBC MSCI EM FAR EAST UCITS ETF*** - USD 34
HSBC MSCI EM LATIN AMERICA UCITS ETF** - USsD 20,079
HSBC MSCI EMERGING MARKETS CLIMATE PARIS ALIGNED

UCITS ETF USsD 7,572 USD 5,631
HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED CAP

UCITS ETF USD” USD 43,408 USD 24,243
HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED

UCITS ETF* USD 23,065 USD 157,194
HSBC MSCI EMERGING MARKETS UCITS ETF uUSD 1,230,725 USD 724,174
HSBC MSCI EMERGING MARKETS VALUE SCREENED UCITS

ETF? USD 76,014 USD 40,284
HSBC MSCI EUROPE CLIMATE PARIS ALIGNED UCITS ETF EUR 3,812 EUR 10,691
HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF* EUR 91,286 EUR 5,114
HSBC MSCI EUROPE UCITS ETF EUR 176,284 EUR 71,721
HSBC MSCI INDONESIA UCITS ETF uUSD 71,309 USD 38,461
HSBC MSCI JAPAN CLIMATE PARIS ALIGNED UCITS ETF USD 68 USD 61
HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF» USD 324 USD 68
HSBC MSCI JAPAN UCITS ETF uUSD 1,885 USD 2,267
HSBC MSCI KOREA CAPPED UCITS ETF USD 31,922 uUSD 78,130

*The sub-fund was closed on 2 June 2023 and delisted from London Stock Exchange on 7 June 2023.
**The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
***The sub-fund was closed on 6 July 2022 and delisted from London Stock Exchange on 11 July 2022.
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3. Fees and expenses (continued)

(d) Transaction costs (continued)

Sub-Funds 30 June 2025 30 June 2024
HSBC MSCI MEXICO CAPPED UCITS ETF** - USD 7,620
HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD 127,214 USD 36,218
HSBC MSCI RUSSIA CAPPED UCITS ETF**** - UsSD 114
HSBC MSCI TAIWAN CAPPED UCITS ETF USD 464,416 USD 60,590
HSBC MSCI TURKEY UCITS ETF** - uUSD 5,849
HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF USD 998 USD 320
HSBC MSCI USA ISLAMIC SCREENED UCITS ETF? USD 183 USD 1,034
HSBC MSCI USA QUALITY UCITS ETF UsD 7,605 USD 468
HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS ETF USD 49,084 USD 20,082
HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF? USD 13,325 USD 10,494
HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF? USD 12,567 USD 10,360
HSBC MSCI WORLD UCITS ETF USD 531,906 USD 713,923
HSBC MSCI WORLD VALUE SCREENED UCITS ETF* USD 16,672 USD 17,400
HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF USD 518,476 USD 459,858
HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF USD 10,500 USD 22,535
HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS ETF USD 4,878 USD 6,324
HSBC PLUS USA EQUITY QUANT ACTIVE UCITS ETFx**** USD 288 -
HSBC PLUS WORLD EQUITY INCOME QUANT ACTIVE

UCITS ETF***** USD 43,502 -
HSBC PLUS WORLD EQUITY QUANT ACTIVE UCITS

ET ek USD 4,544 -
HSBC S&P 500 UCITS ETF USD 97,826 USD 24,039
HSBC S&P INDIA TECH UCITS ETF*** EUR 8,677 EUR 29,343
HSBC UK SCREENED EQUITY UCITS ETF® GBP 43,074 GBP 1,822
HSBC USA SCREENED EQUITY UCITS ETF USD 15,975 USD 7,764
HSBC WORLD ESG BIODIVERSITY SCREENED EQUITY

UCITS ETF uUsD 1 uUsSD 1,270
Total® USD 16,292,465 USD 4,460,455

"See Note 18 for further detalils.

*The sub-fund was closed on 2 June 2023 and delisted from London Stock Exchange on 7 June 2023.
**The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
***The sub-fund was closed on 6 July 2022 and delisted from London Stock Exchange on 11 July 2022.

****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.

**x*xThe sub-fund was launched on 20 May 2025 and listed on London Stock Exchange on 5 June 2025.
*xxxxThe sub-fund was launched on 3 June 2025 and listed on London Stock Exchange on 5 June 2025.
MAverage exchange rates were used to translate functional currencies of the sub-funds into presentation currency.
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3.

Fees and expenses (continued)

(e) Dividend Purification

Some Shariah-compliant investments may yield small percentages of income inconsistent with Shariah
Principles that will then need to be “purified”. On at least an annual basis, following the approval by the
Shariah Committee of the calculation of the non-permissible income in respect of the relevant Shariah
sub-fund (following the principles to determine this calculation as set down by the Shariah Committee),
the Company will donate any such non-permissible income to one or more charities selected by the
Investment Manager and approved by the Shariah Committee. Non-permissible income in respect of a
Shariah sub-fund will be calculated by assessing the income received by the relevant Shariah sub-fund
that arose from non-compliant activities. In order to calculate the non-permissible income in respect of
a Shariah sub-fund, the index provider will provide the Management Company with the dividend
purification ratios, represented as a percentage of each dividend paid out by the companies in the index.
The Management Company then calculates the amount to be purified based on the income received
by the sub-fund on a monthly basis, and liaises with the Administrator so that such non-permissible
income is accrued. Following the review by the Shariah Committee, the Management Company will
instruct the Administrator to pay the total non-permissible income to the nominated charity.
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4.

Financial Instruments at Fair Value through Profit or Loss

Fair value of assets and liabilities

IFRS 13 requires disclosures of financial instruments measured at fair value to be based on a
three-level fair value hierarchy that reflects the significance of the inputs in such fair value
measurements. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (level 1 measurements) and the lowest priority to
unobservable inputs (level 3 measurements). The three levels of the fair value hierarchy are as
follows:

Level 1 Inputs that reflect unadjusted quoted prices in active markets for identical
assets or liabilities that the Company has the ability to access at the
measurement date;

Level 2 Inputs other than unadjusted quoted prices that are observable for the
asset or liability either directly or indirectly, including inputs in markets that
are not considered to be active.

Level 3 This category includes all instruments for which the valuation technique
includes inputs not based on observable data and the unobservable inputs
have a significant effect on the instrument’s valuation. This category
includes instruments that are valued based on quoted prices for similar
instruments but for which significant unobservable adjustments or
assumptions are required to reflect differences between the instruments

A financial instrument’s level within the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement. However, the determination of what
constitutes “observable” requires judgement by the Directors.

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions
that market participants use to make valuation decisions, including assumptions about risk. Inputs
may include price information, volatility statistics, specific and broad credit data, liquidity statistics,
and other factors.

The Directors consider observable data to be that market data which is readily available, regularly
distributed or updated, reliable and verifiable, not proprietary, and provided by independent
sources that are actively involved in the relevant market. The categorisation of a financial
instrument within the hierarchy is based upon the pricing transparency of the instrument and does
not necessarily correspond to the Directors’ perceived risk of that instrument.

Transferable securities

Transferable securities with values based on quoted market prices in active markets are classified
within Level 1. These include active listed equities and debt securities. Transferable securities that
trade in markets that are not considered to be active but are valued based on models that use
guoted market prices, dealer quotations based on actual trades or alternative pricing sources
supported by observable inputs such as interest rates, yield curves, implied volatilities, credit
spreads, are classified within Level 2. Under Asset Level 2 classification, either the price must be
composed of quoted prices or any pricing information not observable in the market must rely on
observable inputs. Transferable securities classified within Level 3 have significant unobservable
inputs, as they trade infrequently or not at all. Level 3 investments in equity securities are disclosed
here.

Derivative instruments

Derivative instruments can be exchange-traded or privately negotiated over-the-counter (“OTC”).
Exchange-traded derivatives, such as contracts for difference and futures contracts, are typically
classified within Level 1 or Level 2 of the fair value hierarchy depending on whether or not they
are deemed to be actively traded.
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4.

Financial Instruments at Fair Value through Profit or Loss (continued)

Fair value of assets and liabilities (continued)

The financial instruments as at 30 June 2025 and 31 December 2024 were classified as follows:

Equities Level 1/2/3
Futures contracts Level 1
Debt Securities Level 1/2
Warrants Level 2/3
Forward contracts Level 2
Other funds Level 2

Equities, debt securities and warrants which are less frequently traded, or a price cannot be valued
are classified as Level 2 and Level 3 respectively.

The following table presents the fair value hierarchy of the Company’s financial assets and
liabilities measured at 30 June 2025 and 31 December 2024.

At 30 June 2025

Financial assets at FVTPL Level 1 Level 2 Level 3 Total
Equities 38,873,999,177 79,583,678 173,334  38,953,756,189
Debt securities 77,323,781 2,569,037 - 79,892,818
Transferable securities 38,951,322,958 82,152,715 173,334  39,033,649,007
Futures contracts 3,980,944 3,980,944
Forward contracts 13,042,596 13,042,596
Warrants - 2,222 36,289 38,511
Total 38,955,303,902 95,197,533 209,623 39,050,711,058
Financial liabilities at FVTPL

Futures contracts (182,938) - - (182,938)
Forward contracts - (4,006,782) - (4,006,782)
Total (182,938) (4,006,782) - (4,189,720)

Exceptions on Level 1 classification of investments in equity securities are disclosed here.

At 31 December 2024

Financial assets at FVTPL Level 1 Level 2 Level 3 Total
Equities 33,022,588,255 58,545,348 772,176  33,081,905,779
Debt Securities 80,592,730 3,227,387 - 83,820,117
Transferable securities 33,103,180,985 61,772,735 772,176  33,165,725,896
Futures contracts 98,374 - - 98,374
Forward contracts - 964,938 - 964,938
Warrants - 2,985 14,592 17,577
Total 33,103,279,359 62,740,658 786,768 33,166,806,785
Financial liabilities at FVTPL

Futures contracts (4,361,682) - - (4,361,682)
Forward contracts - (5,158,727) - (5,158,727)
Total (4,361,682) (5,158,727) - (9,520,409)
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4. Financial Instruments at Fair Value through Profit or Loss (continued)

Fair value of assets and liabilities (continued)

A reconciliation of movements in Level 3 assets and liabilities for the year ended 30 June 2025
and for the year ended 31 December 2024 is set out below.

30 June 2025 31 December 2024

usD uUsD
Opening balance 786,768 224,536
Purchases 67,306 975,966
Sales (1,898,957) (939,199)
Realised loss/gain 208,533 (15,419)
Unrealised loss/gain 4,014,415 (10,919)
Transfers into Level 3* (2,968,694) 551,852
FX gains/(losses) on level 3 252 (49)
Closing balance 209,623 786,768

*All transfers are taken at the end of the financial period/year.

Cash and cash equivalents include cash in hand and other short-term deposits with original
maturities of three months or less, net of bank overdrafts and are categorised as Level 2. The
carrying amount of these short-term financial assets approximate fair value because of their short-
term nature and the high credit quality of counterparties.

Receivable for investments sold and other receivables include the contractual amounts for
settlement of trades and other obligations due to the Company. Payable for investments sold and
other payables represent the contractual amounts and obligations due by the Company for
settlement of trades and expenses. All receivable and payable balances are categorised as Level
2. The carrying amount of these short-term financial assets approximate fair value because of
their short-term nature and the high credit quality of counterparties.

Redeemable Participating Shares are redeemable at the shareholder’s options and are classified
as financial liabilities. The Company issues the redeemable shares at the amount equal to the
proportionate share of net assets of the Company, calculated on a basis consistent with that used
in these Financial Statements. Accordingly, the carrying amount of net assets attributable to
holders of redeemable shares approximates their fair value. 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. As such, Level 2 is deemed to be the most appropriate categorisation for
net assets attributable to holders of redeemable shares.

At 30 June 2025 and 31 December 2024, had the unobservable inputs such as last traded prices
and average cost used in the fair value measurement categorised within level 3 of the fair value
hierarchy increased or decreased by 5% with all other variables held constant, the decrease or
increase in the net assets attributable to holders of Redeemable Participating Shares of each
sub-fund is shown below.

The Company does not currently use total return swaps.
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4.

Financial Instruments at Fair Value through Profit or Loss (continued)

Fair value of assets and liabilities (continued)

Sub-Funds

HSBC ASIA PACIFIC EX JAPAN
SCREENED EQUITY UCITS ETF?

HSBC MSCI EMERGING MARKETS
CLIMATE PARIS ALIGNED ETF

HSBC MSCI EMERGING MARKETS
ISLAMIC SCREENED CAP UCITS ETF*
HSBC FTSE 250 UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF

HSBC MSCI AC FAR EAST EX JAPAN
UCITS ETF

HSBC MSCI CANADA UCITS ETF
HSBC MSCI CHINA A UCITS ETF

HSBC MSCI CHINA UCITS ETF

HSBC MSCI EMERGING MARKETS
SMALL CAP SCREENED UCITS ETF*

HSBC MSCI EMERGING MARKETS
UCITS ETF

HSBC MSCI WORLD ISLAMIC
SCREENED UCITS ETF?

HSBC MSCI WORLD SMALL CAP
SCREENED UCITS ETF*

HSBC MSCI WORLD UCITS ETF

HSBC MULTI FACTOR WORLDWIDE
EQUITY UCITS ETF

Value of Level 3 investment

Impact on NAV due to
change in the value of Level
3investment (5% change)

UsD USD
30 June 31 December 30June 31 December
2025 2024 2025 2024
1,666 112,065 83 103
- 17,211 - 861
- 4,770 - 239
2,928 2,676 146 134
2 - - -
126 52,798 6 2,640
2,596 13,438 130 672
1,460 1,385 73 69
- 219,309 - 10,965
- 148,979 - 7,449
70,409 147,972 3,521 7,399
18,316 162,958 915 8,148
198 188 10 9
88,579 - 4,429 R
13,722 13,019 686 651
9,621 - 481 -
209,623 786,768 10,480 39,339

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

" See Note 18 for further details.
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4.

Financial Instruments at Fair Value through Profit or Loss (continued)

Fair value of assets and liabilities (continued)

HSBC MSCI EMERGING MARKETS UCITS ETF and HSBC MULTI FACTOR WORLDWIDE
EQUITY UCITS ETF held Level 3 investment, Folli Follie, which is valued at USD 0 at 30 June 2025
(31 December 2024: USD 0), due to the suspension of trading since 24 May 2018.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF, HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF held Level 3
investment, Gazprom, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due
to market volatility, all Russian stocks were suspended from 25 February 2022. As per
recommendation from the Management Company’s valuation committee recommended, this stock
was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was further
fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF, HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF held Level 3
investment, Inter RAO UES, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0).
Due to market volatility, all Russian stocks were suspended from 25 February 2022. As per
recommendation from the Management Company’s valuation committee, this stock was fair valued
down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was further fair valued
down to zero.

HSBC MSCI EMERGING MARKETS UCITS ETF, HSBC MULTI FACTOR WORLDWIDE EQUITY
UCITS ETF held Level 3 investment, MMC Norilsk Nickel, which is valued at USD 0 at 30 June 2025
(31 December 2024: USD 0). Due to market volatility, all Russian stocks were suspended from 25
February 2022. As per recommendation from the Management Company’s valuation committee, this
stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was
further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF, HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF held Level 3
investment, Sberbank of Russia, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD
0). Due to market volatility, all Russian stocks were suspended from 25 February 2022. As per
recommendation from the Management Company’s valuation committee, this stock was fair valued
down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was further fair valued
down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF, HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF held Level 3
investment, Surgutneftegaz, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0).
Due to market volatility, all Russian stocks were suspended from 25 February 2022. Due to market
volatility, all Russian stocks were suspended from 25 February 2022. As per recommendation from
the Management Company’s valuation committee, this stock was fair valued down by 90% of its value
on 02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF, HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF held Level 3
investment, Surgutneftegaz (Preference Shares), which is valued at USD 0 at 30 June 2025 (31
December 2024: USD 0). Due to market volatility, all Russian stocks were suspended from 25
February 2022. As per recommendation from the Management Company’s valuation committee, this
stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was
further fair valued down to zero.
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Financial Instruments at Fair Value through Profit or Loss (continued)

Fair value of assets and liabilities (continued)

HSBC MSCI EMERGING MARKETS UCITS ETF, HSBC MULTI FACTOR WORLDWIDE EQUITY
UCITS ETF held Level 3 investment, X5 Retail Group, which is valued at USD 0 at 30 June 2025 (31
December 2024: USD 0). Due to market volatility, all Russian stocks were suspended from 25
February 2022. As per recommendation from the Management Company’s valuation committee, this
stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was
further fair valued down to zero.

HSBC S&P 500 UCITS ETF held Level 3 investment, First Horizon National Corporation, which is
valued at USD 0 at 30 June 2025 (31 December 2024: USD 0), due to the suspension of trading since
January 2015.

HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF, HSBC MSCI USA Quality UCITS ETF,
HSBC MSCI WORLD UCITS ETF, HSBC S&P 500 UCITS ETF, HSBC MSCI WORLD CLIMATE
PARIS ALIGNED UCITS ETF held Level 3 investment, Abiomed Inc, which is valued at USD 0 at 30
June 2025 (31 December 2024: USD 0). Shares were created back for a class action as there was
no information about the cash payment.

HSBC MSCI CHINA UCITS ETF, HSBC MSCI EMERGING MARKETS UCITS ETF, HSBC MSCI AC
Far East ex Japan UCITS ETF held Level 3 investment, China Huishan Diary Holdings, which is
valued at USD 0 at 30 June 2025 (31 December 2024: USD 0), due to the suspension of trading since
June 2017.

HSBC MSCI CHINA UCITS ETF, HSBC MSCI EMERGING MARKETS UCITS ETF, HSBC MSCI AC
Far East ex Japan UCITS ETF held Level 3 investment, Hanergy Mobile Energy Holding, which is
valued at USD 0 at 30 June 2025 (31 December 2024: USD 0), due to non-availability of market prices
and being suspended from trading.

HSBC MSCI CHINA A UCITS ETF, HSBC MSCI CHINA UCITS ETF held Level 3 investment, ST
KMTT (Rights), which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0), due to stale
pricing. Shares were created back for a class action as there was no information about the cash
payment.

HSBC MSCI EMERGING MARKETS UCITS ETF, HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF held Level 3 investment, ALROSA, which is valued at USD 0 at 30 June 2025
(31 December 2024: USD 0). Due to market volatility, all Russian stocks were suspended from 25
February 2022. As per recommendation from the Management Company’s valuation committee, this
stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was
further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF held Level 3 investment, Lukoil, which is valued at USD 0 at 30 June 2025
(31 December 2024: USD 0). Due to market volatility, all Russian stocks were suspended from 25
February 2022. As per recommendation from the Management Company’s valuation committee, this
stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was
further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF held Level 3 investment, Mobile
Telesystems, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market
volatility, all Russian stocks were suspended from 25 February 2022. As per recommendation from
the Management Company’s valuation committee, this stock was fair valued down by 90% of its value
on 02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.
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Fair value of assets and liabilities (continued)

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF held Level 3 investment, Moscow Exchange, which is valued at USD 0 at 30
June 2025 (31 December 2024: USD 0). Due to market volatility, all Russian stocks were suspended
from 25 February 2022. As per recommendation from the Management Company’s valuation
committee, this stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022,
this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF held Level 3 investment, Novatek, which is valued at USD 0 at 30 June 2025
(31 December 2024: USD 0), due to the suspension of trading since February 2022.

HSBC MSCI EMERGING MARKETS UCITS ETF and HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF held Level 3 investment, NOVOLIPETSK STEEL, which is valued at USD 0 at
30 June 2025 (31 December 2024: USD 0). Due to market volatility, all Russian stocks were
suspended from 25 February 2022. As per recommendation from the Management Company’s
valuation committee, this stock was fair valued down by 90% of its value on 02 March 2022. On 10
March 2022, this stock was further fair valued down to zero.

HSBC MSCI EMERGING MARKETS UCITS ETF held Level 3 investment, Ozon Holdings, which is
valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility, all Russian
stocks were suspended from 25 February 2022. As per recommendation from the Management
Company’s valuation committee, this stock was fair valued down by 90% of its value on 02 March
2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SUSTAINABLE EQUITY UCITS ETF held Level 3 investment,
PhosAgro, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0), due to the
suspension of trading since February 2022. As per recommendation from the Management
Company’s valuation committee, it was further agreed to fair value the holdings of Phosagro GDR
US71922G4073 and US71922G3083 which are the resultant securities of the corporate event on
Phosagro PJSC GDR (US71922G2093) at zero. The reason is that the entity is sanctioned and there
is no market price available for the securities.

HSBC MSCI EMERGING MARKETS UCITS ETF held Level 3 investment, Polymetal International,
which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility, all
Russian stocks were suspended from 25 February 2022. As per recommendation from the
Management Company’s valuation committee, this stock was fair valued down by 90% of its value on
02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF held Level 3 investment, POLYUS GOLD, which is valued at USD 0 at 30
June 2025 (31 December 2024: USD 0). Due to market volatility, all Russian stocks were suspended
from 25 February 2022. As per recommendation from the Management Company’s valuation
committee, this stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022,
this stock was further fair valued down to zero.

237



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

4.

Financial Instruments at Fair Value through Profit or Loss (continued)
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HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF held Level 3 investment, Severstal, which is valued at USD 0 at 30 June 2025
(31 December 2024: USD 0). Due to market volatility, all Russian stocks were suspended from 25
February 2022. The Management Company’s valuation committee recommended to continue to value
at zero all the local RUB denominated Russian equities in the sub-funds under scope.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF held Level 3 investment, Tatneft, which is valued at USD 0 at 30 June 2025
(31 December 2024: USD 0). Due to market volatility, all Russian stocks were suspended from 25
February 2022. As per recommendation from the Management Company’s valuation committee, this
stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was
further fair valued down to zero.

HSBC MSCI EMERGING MARKETS UCITS ETF held Level 3 investment, TCS Group Holding, which
is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility, all Russian
stocks were suspended from 25 February 2022. As per recommendation from the Management
Company’s valuation committee, this stock was fair valued down by 90% of its value on 02 March
2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF held Level 3 investment, Transneft,
which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility, all
Russian stocks were suspended from 25 February 2022. As per recommendation from the
Management Company’s valuation committee, this stock was fair valued down by 90% of its value on
02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC MSCI EMERGING MARKETS UCITS ETF held Level 3 investment, United Co RUSAL
International PJSC, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to
market volatility, all Russian stocks were suspended from 25 February 2022. As per recommendation
from the Management Company’s valuation committee, this stock was fair valued down by 90% of its
value on 02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC MSCI EMERGING MARKETS UCITS ETF held Level 3 investment, VK Co Ltd GDR, which is
valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility, all Russian
stocks were suspended from 25 February 2022. As per recommendation from the Management
Company’s valuation committee, this stock was fair valued down by 90% of its value on 02 March
2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC MSCI EMERGING MARKETS UCITS ETF held Level 3 investment, VK IPJSC, which is valued
at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility, all Russian stocks
were suspended from 25 February 2022. As per recommendation from the Management Company’s
valuation committee, this stock was fair valued down by 90% of its value on 02 March 2022. On 10
March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF held Level 3 investment, VTB Bank, which is valued at USD 0 at 30 June
2025 (31 December 2024: USD 0). Due to market volatility, all Russian stocks were suspended from
25 February 2022. As per recommendation from the Management Company’s valuation committee,
this stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022, this stock
was further fair valued down to zero.

HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS ETF held Level 3 investment,

STL Networks Ltd, which is priced at INR 22.52 at 30 June 2025, due to the suspension of trading
from 24 April 2025.
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HSBC MSCI EMERGING MARKETS UCITS ETF held Level 3 investment, Yandex NV, which is
valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility, all Russian
stocks were suspended from 25 February 2022. As per recommendation from the Management
Company’s valuation committee, this stock was fair valued down by 90% of its value on 02 March
2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC MSCI EUROPE UCITS ETF, HSBC FTSE 100 UCITS ETF, HSBC MSCI WORLD UCITS ETF
held Level 3 investment, NMC Health, which is valued at USD 0 at 30 June 2025 (31 December 2024
USD 0), due to the suspension of trading since February 2020.

HSBC FTSE 250 UCITS ETF held Level 3 investment, Finablr, which is valued at GBP 0.11025 at 30
June 2025 (31 December 2024: USD 2,676), due to the suspension of trading since March 2020. As
per recommendation from the Management Company’s valuation committee, this stock is priced at
GBP 0.11025.

HSBC MSCI EUROPE UCITS ETF, HSBC MSCI WORLD UCITS ETF, HSBC DEVELOPED WORLD
SCREENED EQUITY UCITS ETF held Level 3 investment, Aegon Limited (Rights), which is valued
at USD 0 at 30 June 2025 (31 December 2024: USD 0). Shares were created back for a class action
as there was no information about the cash payment.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF held Level 3 investment, Aeroflot
Russian Airlines, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to
market volatility, all Russian stocks were suspended from 25 February 2022. As per recommendation
from the Management Company’s valuation committee, this stock was fair valued down by 90% of its
value on 02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF held Level 3 investment, Credit
Bank of Moscow, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to
market volatility, all Russian stocks were suspended from 25 February 2022. As per recommendation
from the Management Company’s valuation committee, this stock was fair valued down by 90% of its
value on 02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF held Level 3 investment, Federal
Grid, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility,
all Russian stocks were suspended from 25 February 2022. As per recommendation from the
Management Company’s valuation committee, this stock was fair valued down by 90% of its value on
02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF held Level 3 investment, Magnit,
which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility, all
Russian stocks were suspended from 25 February 2022. As per recommendation from the
Management Company’s valuation committee, this stock was fair valued down by 90% of its value on
02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC MSCI EMERGING MARKETS UCITS ETF held Level 3 investment, Malaysia Airports
Holdings, which is priced at MYR 10.9 at 30 June 2025, due to the suspension of trading from 19
February 2025.

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED UCITS ETF, HSBC FTSE
EPRA NAREIT DEVELOPED UCITS ETF held Level 3 investment, Xior Student Housing REIT
Rights, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Shares were created
back for a class action as there was no information about the cash payment.
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HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF held Level 3 investment,
Magnitogorsk Iron and Steel, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD
0). Due to market volatility, all Russian stocks were suspended from 25 February 2022. As per
recommendation from the Management Company’s valuation committee, this stock was fair valued
down by 90% of its value on 02 March 2022. On 10 March 2022, this stock was further fair valued
down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF held Level 3 investment,
Rostelecom, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market
volatility, all Russian stocks were suspended from 25 February 2022. As per recommendation from
the Management Company’s valuation committee, this stock was fair valued down by 90% of its value
on 02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF held Level 3 investment, Sistema
JSFC, which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility,
all Russian stocks were suspended from 25 February 2022. As per recommendation from the
Management Company’s valuation committee, this stock was fair valued down by 90% of its value on
02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC BLOOMBERG GLOBAL SCREENED AGGREGATE 1-3 YEAR BOND UCITS ETF held Level
3 investment, Russian Federal Bond OFZ 7.4% 07/24, which is valued at USD 0 at 30 June 2025 (31
December 2024: USD 0). Due to market volatility, the Management Company’s valuation committee
recommended Russian Government bonds denominated in RUB to be fair valued down to zero as of
March 2022.

HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS ETF held Level 3 investment,
New Horizon Health, which is valued at HKD 7.07 at 30 June 2025 (31 December 2024: HKD 9.9).
The Management Company’s valuation committee recommended to fair value the stock at HKD 7.07,
which is a 28.5% markdown from the last price of HKD 9.9.

HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS ETF held Level 3 investment,
NKMax, which is valued at KRW 1,010 at 30 June 2025 (31 December 2024: KRW 1,414). The
Management Company’s valuation committee recommended to fair value the stock NKMAX CO LTD
by applying a 28.6% mark-down to its last fair value price of KRW 1414.

HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF held Level 3 investment, Alliance
Bank Rights, which is priced at MYR 0.865 at 30 June 2025 due to the suspension of trading from 24
June 2025.

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED UCITS ETF, HSBC FTSE
EPRA NAREIT DEVELOPED UCITS ETF held Level 3 investment, ESR Kendall Sq REIT Right,
which is valued at KRW 11 at 30 June 2025.Shares were created back for a class action as there was
no information about the cash payment.

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED UCITS ETF, HSBC FTSE
EPRA NAREIT DEVELOPED UCITS ETF held Level 3 investment, Eurocommercial Prop Rights,
which is valued at USD 0 at 30 June 2025.Shares were created back for a class action as there was
no information about the cash payment.

HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF held Level 3 investment, ESR CAYMAN

LTD, which is priced at HKD 12.94 at 30 June 2025 due to the suspension of trading from 17 June
2025.
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HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS ETF held Level 3 investment,
Waskita Karya Persero, which is valued at IDR 0 at 30 June 2025 (31 December 2024: IDR 48.48).

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF held Level 3 investment, Home Reit, which
is valued at GBP 0 at 30 June 2025 (31 December 2024: GBP 0.09). The Management Company’s
valuation committee recommended to fair value the security Home REIT (GBOOBJP5HK17) at GBP
0.00. This is a 100% markdown from the last traded price of GBP 0.09.

HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS ETF held Level 3 investment,
CANARIABIO INC, which is valued at KRW 497 at 30 June 2025 (31 December 2024: KRW 696).
The Management Company’s valuation committee recommended to fair value the security
CANARIABIO INC (KR7016790008) at KRW 497. The security is suspended from trading since 29
February 2024. The decrease in price reflects the application of the standard ladder to write down the
value of securities suspended. The change in price reflects a decrease of 29% from the previously
instructed price of KRW 696.

HSBC MSCI EMERGING MARKETS UCITS ETF and HSBC MSCI AC FAR EAST EX JAPAN UCITS
ETF held Level 3 investment, YTL Corp Wrt 26/05/2028, which is valued at MYR 0.15 at 30 June
2025 (31 December 2024: MYR 0.60) due to suspension of trading since 26 May 2025.

HSBC MSCI EMERGING MARKETS UCITS ETF and HSBC MSCI AC FAR EAST EX JAPAN UCITS
ETF held Level 3 investment, YTL Power Wrt 26/05/2028, which is valued at MYR 0.25 at 30 June
2025 (31 December 2024: MYR 0.99) due to suspension of trading since 26 May 2025.

HSBC MSCI WORLD UCITS ETF, HSBC MSCI CANADA UCITS ETF and HSBC MSCI WORLD
ISLAMIC SCREENED UCITS ETF held Level 3 investment, Con Wts 31/03/2040, which is valued at
CAD 6.94 at 30 June 2025 (31 December 2024: CAD 0) due to suspension of trading since 23 August
2025.

HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF held Level 3 investment, Grasim
Industries Ltd, which is valued at INR 1,129.30 at 30 June 2025 (31 December 2024: USD 28.53),
due to suspension of trading since 23 July 2024.

HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS ETF held Level 3 investment,
Jinchuan Group International, which is valued at HKD 0.64 at 30 June 2025, due to suspension of
trading since 31 March 2025.

HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF held Level 3 investment, John wood
Group, which is valued at GBP 0.1844 at 30 June 2025 due to suspension of trading since 06 May
2025.

HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS ETF held Level 3 investment,
Jinchuan Group International, which is valued at KRW 9,900 at 30 June 2025 due to suspension of
trading since 24 March 2025.

HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF held Level 3 investment, Hanwha Aero
rights, which is valued at KRW 270,500 at 30 June 2025, due to suspension of trading since 24 June
2025.

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED UCITS ETF, HSBC FTSE
EPRA NAREIT DEVELOPED UCITS ETF held Level 3 investment, Stoneweg European Reit which
is valued at EUR 1.54 at 30 June 2025 (31 December 2024: EUR 0), due to suspension of trading
since 13 June 2025.
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HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED UCITS ETF, HSBC FTSE
EPRA NAREIT DEVELOPED UCITS ETF, HSBC MSCI EUROPE UCITS ETF, HSBC MSCI
EUROPE CLIMATE PARIS ALIGNED UCITS ETF, HSBC MSCI WORLD UCITS ETF held Level 3
investment, Leg Immobilien Ag Rights which is valued at USD 0 at 30 June 2025 (31 December 2024:
USD 0). Shares were created back for a class action as there was no information about the cash
payment.

HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF held Level 3 investment, Playa Hotels
And Resorts, which is valued at USD 13.48 at 30 June 2025 due to suspension of trading since 16
June 2025.

HSBC MSCI EMERGING MARKETS UCITS ETF held Level 3 investment, Mobile Telesystems ADR,
which is valued at USD 0 at 30 June 2025 (31 December 2024: USD 0). Due to market volatility, all
Russian stocks were suspended from 25 February 2022. As per recommendation from the
Management Company’s valuation committee, this stock was fair valued down by 90% of its value
on 02 March 2022. On 10 March 2022, this stock was further fair valued down to zero.

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF held Level 3 investment, Rosneft Oil, which is valued at USD 0 at 30 June
2025 (31 December 2024: USD 0). Due to market volatility, all Russian stocks were suspended from
25 February 2022. As per recommendation from the Management Company’s valuation committee,
this stock was fair valued down by 90% of its value on 02 March 2022. On 10 March 2022, this stock
was further fair valued down to zero.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts
Futures contracts

Futures contracts are commitments either to purchase or sell a specific financial instrument, currency,
commodity or an index at a specified future date for a specified price and may be settled in cash or
another financial asset. Futures are standardised exchange-traded contracts. Initial margin
requirements for futures are met in cash or other instruments, and changes in the future contract values
are settled daily through cash margin accounts.

Forward contracts

Forward contracts are contractual agreements to buy or sell a specified financial instrument at a
specific price and date in the future. Forwards are customised contracts transacted in the OTC market.
The Company may enter into forward foreign exchange contracts to manage the currency risk arising
from the Company’s investment or anticipated investment in investments denominated in foreign
currencies. Forward contracts may be used for hedging and currency management of both local and
foreign currencies.

For the period ended 30 June 2025, HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF, HSBC
MSCI CHINA A UCITS ETF, HSBC MSCI WORLD UCITS ETF and HSBC S&P 500 UCITS ETF held
forward contracts (31 December 2024: HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF, HSBC
S&P 500 UCITS ETF HSBC MSCI WORLD UCITS ETF and HSBC S&P 500 UCITS ETF).

Warrants

A warrant is a financial instrument which is usually issued along with a bond or preferred stock, entitling
the holder to buy a specific amount of securities at a specific price, usually above the current market price
at the time of issuance, for a specified or unspecified period. The listed warrants are traded on recognised
exchanges and all warrants are valued at fair value. Realised and change in unrealised gains and losses
are recorded in profit or loss in the Statement of Comprehensive Income.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities

As at 30 June 2025 and 31 December 2024, the sub-funds are subject to master netting arrangements with the counterparties to the futures and forwards.
Master netting agreements apply only within relevant sub-funds. No financial assets or liabilities, subject to enforceable master netting arrangements or similar
arrangements, are presented on a net basis in the Statement of Financial Position of the Company at the 30 June 2025 and 31 December 2024. The gross
amounts of unrealised gains and losses on futures by counterparty, are disclosed in the Schedule of Investments of the sub-funds. Margin is posted by the
sub-funds with the derivative counterparties when the previously held margin falls below the minimum margin requirement. At the 30 June 2025 and 31

December 2024, the sub-funds do not have any material amounts of unrealised losses on open futures or forwards by counterparty as shown below:

30 June 2025

Financial assets — HSBC*

HSBC ASIA PACIFIC EX JAPAN
SCREENED EQUITY UCITS ETF™
HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF™

HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF™

HSBC EURO STOXX 50 UCITS ETF
HSBC EUROPE EX UK SCREENED EQUITY
UCITS ETF

HSBC FTSE 250 UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF
AIncludes Futures Contracts.

Currency
usD
usD

usb
EUR

EUR
GBP

usb

Gross amounts

Gross amounts
of recognised
financial
assets

43,484

106,423

47,198
62,848

10,238
2,641

43,484

244

of recognised
financial
liabilities
offset in the
Statement of
Financial
Position

Net amounts of
financial assets
presented in the
Statement of
Financial
Position

43,484
106,423

47,198
62,848

10,238
2,641

43,484

Gross amounts not offset in the Statement of
Financial Position

Financial
instruments
(including non-
cash collateral)
available for offset

(12,343)

(120)

(12,343)

Cash
collateral
received

Net amount

31,141

106,423

47,198
62,848

10,238
2,521

31,141



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

30 June 2025

Financial assets — HSBC*

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF

HSBC HANG SENG TECH UCITS ETF
HSBC JAPAN SCREENED EQUITY UCITS
ETF™

HSBC MSCI AC ASIA PACIFIC EX JAPAN
CLIMATE PARIS ALIGNED UCITS ETF
HSBC MSCI AC FAR EAST EX JAPAN
UCITS ETF

HSBC MSCI CANADA UCITS ETF

HSBC MSCI CHINA UCITS ETF

HSBC MSCI EMERGING MARKETS
CLIMATE PARIS ALIGNED UCITS ETF
HSBC MSCI EMERGING MARKETS SMALL
CAP SCREENED UCITS ETF™

HSBC MSCI EMERGING MARKETS UCITS
ETF

HSBC MSCI EMERGING MARKETS VALUE
SCREENED UCITS ETF™

HSBC MSCI JAPAN CLIMATE PARIS
ALIGNED UCITS ETF

AIncludes Futures Contracts.

Currency

usD
HKD

usb
usD
usD
usD
usb
usb
usD
usD

usb

usb

Gross amounts
of recognised

Gross amounts financial liabilities

of recognised
financial
assets

44,698
534,550

90,158
6,749
48,001
1,854
3,553
1,628
2,708
207,708

19,423

3,681

offset in the
Statement of
Financial Position

245

Net amounts of
financial assets
presented in the
Statement of
Financial
Position

44,698
534,550

90,158
6,749
48,001
1,854
3,553
1,628
2,708
207,708

19,423

3,681

Financial Position

Financial
instruments
(including non-
cash collateral)

available for offset

(12,930)

Cash
collateral
received

Gross amounts not offset in the Statement of

Net amount

44,698
534,550

90,158
6,749
35,071
1,854
3,553
1,628
2,708
207,708

19,423

3,681



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

30 June 2025

Financial assets — HSBC"

HSBC MSCI JAPAN UCITS ETF

HSBC MSCI KOREA CAPPED UCITS ETF
HSBC MSCI PACIFIC EX JAPAN UCITS ETF

HSBC MSCI TAIWAN CAPPED UCITS ETF
HSBC MSCI USA CLIMATE PARIS ALIGNED
UCITS ETF

HSBC MSCI USA QUALITY UCITS ETF
HSBC MSCI WORLD CLIMATE PARIS
ALIGNED UCITS ETF

HSBC MSCI WORLD SMALL CAP
SCREENED UCITS ETF™

HSBC MSCI WORLD UCITS ETF

HSBC MSCI WORLD VALUE SCREENED
UCITS ETF

HSBC MULTI FACTOR WORLDWIDE
EQUITY UCITS ETF

AIncludes Futures Contracts.

Currency
usD
usD

usb
usb

usD
usD

usD

usb
usb

usD

usD

Gross amounts
of recognised

Gross amounts financial liabilities

of recognised
financial
assets

57,385

25,869

28,206
2,682

2,476
73,883

106,920

198
40,653

1,637,042

66,204

offset in the
Statement of
Financial Position

246

Net amounts of
financial assets
presented in the
Statement of
Financial
Position

57,385

25,869

28,206
2,682

2,476
73,883

106,920

198
40,653

1,637,042

66,204

Financial Position

Financial
instruments
(including non-
cash collateral)

available for offset

(27,245)

Cash
collateral
received

Gross amounts not offset in the Statement of

Net amount
57,385
25,869

961
2,682

2,476
73,883

106,920

198
40,653

1,637,042

66,204



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

30 June 2025

Financial assets — HSBC*

HSBC NASDAQ GLOBAL CLIMATE TECH
UCITS ETF

HSBC NASDAQ GLOBAL
SEMICONDUCTOR UCITS ETF

HSBC PLUS USA Equity Quant Active UCITS
ETF

HSBC PLUS World Equity Income Quant
Active UCITS ETF

HSBC PLUS World Equity Quant Active
UCITS ETF

HSBC S&P 500 UCITS ETF

HSBC S&P INDIA TECH UCITS ETF
HSBC USA SCREENED EQUITY UCITS
ETFM

Total (in USD)

AIncludes Futures Contracts.

Currency
usD
UsD
UsbD
usD
usD
UsD

EUR

usb

Gross amounts
of recognised

Gross amounts financial liabilities

Net amounts of
financial assets
presented in the

Financial Position

Financial
instruments

Gross amounts not offset in the Statement of

of recognised offset in the Statement of (including non- Cash

financial Statement of Financial cash collateral) collateral
assets Financial Position Position available for offset received Net amount
5,749 - 5,749 - - 5,749
11,616 - 11,616 - - 11,616
1,643 - 1,643 - - 1,643
4,928 - 4,928 - - 4,928
821 - 821 - - 821
683,175 - 683,175 - - 683,175
3,217 - 3,217 - - 3,217
74,078 - 74,078 - - 74,078
3,980,944 - 3,980,944 (52,638) - 3,928,306
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

30 June 2025

Financial liabilities —= HSBC?

HSBC ASIA PACIFIC EX JAPAN
SCREENED EQUITY UCITS ETF™

HSBC EUROPE SCREENED EQUITY UCITS
ETFM™

HSBC FTSE 100 UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF
HSBC MSCI AC FAR EAST EX JAPAN
UCITS ETF

HSBC MSCI CHINA A UCITS ETF

HSBC MSCI EUROPE CLIMATE PARIS

ALIGNED UCITS ETF
HSBC MSCI EUROPE UCITS ETF

AIncludes Futures Contracts.

Currency
usD
EUR
GBP
usD
usD
UsD
EUR

EUR

Gross amounts
of recognised
financial
liabilities
12,343

3,588

37,409

120

12,930

1,515

821

22,192

Gross amounts
of recognised
financial assets
offset in the
Statement of
Financial
Position

248

Net amounts of

financial liabilities

presented in the
Statement of
Financial
Position

12,343

3,588

37,409

120

12,930

1,515

821

22,192

Gross amounts not offset in the Statement of
Financial Position

Financial
instruments
(including non- Cash
cash collateral) collateral
available for offset pledged Net amount
(12,343) - _
- 3,588 -
- 37,409 -
(120) - -
(12,930) - -
- 1,515 -
- 821 -
- 22,192 -



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

30 June 2025

Financial liabilities = HSBC*
HSBC MSCI INDONESIA UCITS ETF

HSBC MSCI PACIFIC EX JAPAN UCITS ETF
HSBC UK SCREENED EQUITY UCITS
ETFM

Total (in USD)

AIncludes Futures Contracts.

Currency

usD
usD

GBP

Gross amounts

of recognised

Net amounts of

Gross amounts not offset in the Statement of
Financial Position

financial assets financial liabilities Financial
Gross amounts offset in the presented in the instruments
of recognised Statement of Statement of (including non- Cash
financial Financial Financial cash collateral) collateral
liabilities Position Position available for offset pledged Net amount
43,932 - 43,932 - 43,932 -
27,245 - 27,245 (27,245) - -
1,725 - 1,725 - 1,725 -
182,938 - 182,938 (52,638) 130,300 -
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Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)
5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

30 June 2025

Financial assets - HSBC*

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF

HSBC MSCI CHINA A UCITS ETF

HSBC MSCI WORLD UCITS ETF

HSBC S&P 500 UCITS ETF

Total (in USD)

Alncludes Forwards Contracts.

Gross amounts

Gross
amounts of
recognised

financial
liabilities
offset in the
Statement of

Net amounts of
financial assets
presented in the

Statement of

Gross amounts not offset in the Statement of

Financial
instruments
(including non-
cash collateral)

Financial Position

of recognised Financial Financial available for Cash collateral
Currency financial assets Position Position offset received Net amount
uUsD 1,794,546 - 1,794,546 (267,040) - 1,527,506
uUsD 3 - 3 (3) - -
uUsD 11,153,703 - 11,153,703 (3,737,195) - 7,416,508
uUsD 94,343 - 94,343 (2,089) - 92,254
13,042,595 - 13,042,595 (4,006,327) - 9,036,268
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Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)
5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

30 June 2025

Financial liabilities —= HSBC*

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
HSBC MSCI CHINA A UCITS ETF

HSBC MSCI WORLD UCITS ETF

HSBC S&P 500 UCITS ETF

Total (in USD)

AIncludes Futures Contracts.

Gross amounts not offset in the Statement of

Financial Position

Gross
amounts of
recognised  Net amounts of
financial financial Financial
assets offset liabilities instruments
Gross amounts inthe presented in the (including non-
of recognised  Statement of Statement of cash collateral)
financial Financial Financial available for Cash collateral
Currency liabilities Position Position offset Pledged Net amount
usb 267,040 - 267,040 (267,040) - -
usb 458 - 458 (3) (455) -
usb 3,737,195 - 3,737,195 (3,737,195) - -
usb 2,089 - 2,089 (2,089) - -
4,006,782 - 4,006,782 (4,006,327) (455) -
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

31 December 2024

Financial assets - HSBC*

HSBC ASIA PACIFIC EX JAPAN
SCREENED EQUITY UCITS ETF

HSBC HANG SENG TECH UCITS ETF
HSBC JAPAN SCREENED EQUITY UCITS
ETF

HSBC MSCI AC Far East ex Japan UCITS
ETF

HSBC MSCI CHINA A UCITS ETF

HSBC MSCI CHINA UCITS ETF

AIncludes Futures Contracts.

Currency

usD
HKD

usb
usb

usb
usD

Gross amounts
of recognised
financial
assets

3,700
3,350

23,176
4,055

2,001
26,108

Gross amounts
of recognised
financial
liabilities

offset in the
Statement of
Financial
Position

252

Net amounts of
financial assets
presented in the
Statement of
Financial
Position

3,700
3,350

23,176
4,055

2,001
26,108

Gross amounts not offset in the Statement of
Financial Position

Financial
instruments
(including non- Cash
cash collateral) collateral
available for offset received Net amount
(3,700) - -
- - 3,350
- - 23,176
(4,055) - -
- - 2,001
- - 26,108



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

31 December 2024

Financial assets - HSBC*

HSBC MSCI Japan Climate Paris Aligned
UCITS ETF

HSBC MSCI JAPAN UCITS ETF

HSBC MSCI PACIFIC ex JAPAN UCITS ETF
Total (in USD)

AIncludes Futures Contracts.

Gross amounts

Net amounts of

Gross amounts not offset in the Statement of

Financial Position

of recognised financial assets Financial
Gross amounts financial liabilities presented in the instruments
of recognised offset in the Statement of (including non- Cash
financial Statement of Financial cash collateral) collateral
Currency assets Financial Position Position available for offset received Net amount
usD 1,466 - 1,466 - - 1,466
usD 29,564 - 29,564 - - 29,564
usD 7,873 - 7,873 (7,873) - -
98,374 - 98,374 (15,628) - 82,746
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

31 December 2024

Financial liabilities - HSBC"

HSBC ASIA PACIFIC EX JAPAN
SCREENED EQUITY UCITS ETF

HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF

HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF

HSBC EURO STOXX 50 UCITS ETF
HSBC EUROPE EX UK SCREENED EQUITY
UCITS ETF

HSBC EUROPE SCREENED EQUITY UCITS
ETF

HSBC FTSE 100 UCITS ETF

HSBC FTSE 250 UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF
HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF

HSBC MSCI AC Far East ex Japan UCITS
ETF USD

HSBC MSCI Asia Pacific ex Japan Climate

Paris Aligned ETF
AIncludes Futures Contracts.

Currency
usbD
usD

usD
EUR

EUR
EUR
GBP
GBP
usD
usb

usb

usD

Gross amounts
of recognised
financial
liabilities
26,533

44,278

22,669
198,850

5,820
12,530
126,445
5,692
21,348
278,448

5,385

1,678

Gross amounts
of recognised
financial assets
offset in the
Statement of
Financial
Position
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Gross amounts not offset in the Statement of
Financial Position

Net amounts of
financial liabilities
presented in the
Statement of
Financial

Position

Financial
instruments
(including non-
cash collateral)
available for offset
26,533 (3,700)
44,278 -

22,669 -
198,850 -

5,820 -
12,530 -
126,445 -
5,692 -
21,348 -
278,448 -
5,385 (4,055)

1,678 -

Cash
collateral
pledged
(22,833)
(44,278)

(22,669)
(198,850)

(5,820)
(12,530)
(126,445)
(5,692)
(21,348)
(278,448)

(1,330)

(1,678)

Net amount



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

31 December 2024

Financial liabilities - HSBC"

HSBC MSCI CANADA UCITS ETF

HSBC MSCI EMERGING MARKETS
CLIMATE PARIS ALIGNED ETF

HSBC MSCI EMERGING MARKETS SMALL
CAP SCREENED UCITS ETF

HSBC MSCI Emerging Markets UCITS ETF
HSBC MSCI EMERGING MARKETS VALUE
SCREENED UCITS ETF

HSBC MSCI Europe Climate Paris Aligned
UCITS ETF

HSBC MSCI EUROPE UCITS ETF

HSBC MSCI INDONESIA UCITS ETF

HSBC MSCI KOREA UCITS ETF

HSBC MSCI PACIFIC ex JAPAN UCITS ETF
HSBC MSCI TAIWAN UCITS ETF

HSBC MSCI USA QUALITY UCITS ETF
HSBC MSCI USA Climate Paris Aligned
UCITS ETF

HSBC MSCI World Climate Paris Aligned
UCITS ETF

Alncludes Futures Contracts.

Currency
usD

usD

usb
usb

usD

EUR
EUR
usb
usb
usb
usb
usD

usD

usb

Gross amounts

of recognised

financial assets

Gross amounts
of recognised
financial
liabilities

8,958

2,053

9,690
195,814

7,337

7,160
43,930
21,387

2,802
58,365

6,860

4,971

11,713

38,220
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offset in the
Statement of
Financial
Position

Net amounts of
financial liabilities
presented in the
Statement of
Financial

Position

8,958

2,053

9,690
195,814

7,337

7,160
43,930
21,387

2,802
58,365

6,860

4,971

11,713

38,220

Gross amounts not offset in the Statement of
Financial Position

Financial
instruments
(including non-
cash collateral)
available for offset

Cash
collateral
pledged
(8,958)

(2,053)

(9,690)
(195,814)

(7,337)

(7,160)
(43,930)
(21,387)
(2,802)
(50,492)
(6,860)
(4,971)

(11,713)

(38,220)

Net amount



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

Gross amounts not offset in the Statement of

31 December 2024 Financial Position
Gross
amounts of
recognised Net amounts of
financial financial Financial
assets offset liabilities instruments
Gross amounts inthe presented in the (including non-
of recognised  Statement of Statement of cash collateral)
financial Financial Financial available for ~ Cash collateral
Financial liabilities - HSBC” Currency liabilities Position Position offset pledged Net amount
HSBC MSCI WORLD SMALL CAP SCREENED
UCITS ETF usD 38,421 - 38,421 - (38,421) -
HSBC MSCI WORLD UCITS ETF uUsD 1,936,293 - 1,936,293 - (1,936,293) -
HSBC MSCI WORLD VALUE SCREENED
UCITS ETF uUsD 46,284 - 46,284 - (46,284) -
HSBC Multifactor Worldwide Equity UCITS ETF usb 32,479 - 32,479 - (32,479) -
HSBC NASDAQ GLOBAL CLIMATE TECH
UCITS ETF uUsD 3,857 - 3,857 - (3,857) -
HSBC Nasdaq Global Semiconductor UCITS
ETF usD 12,091 - 12,091 - (12,091) -
HSBC S&P 500 UCITS ETF uUsD 915,151 - 915,151 - (915,151) -
HSBC S&P INDIA TECH UCITS ETF EUR 256 - 256 - (256) -
HSBC UK SCREENED EQUITY UCITS ETF GBP 2,662 - 2,662 - (2,662) -
HSBC USA SCREENED EQUITY UCITS ETF UsD 160,731 - 160,731 - (160,731) -
HSBC World ESG Biodiversity Screened Equity
UCITS ETF uUsD 964 - 964 - (964) -
Total (in USD) 4,361,682 - 4,361,682 (15,628) (4,346,054) -

AIncludes Futures Contracts.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

Gross amounts not offset in the Statement of

31 December 2024 Financial Position

Gross
amounts of
recognised
financial Net amounts of Financial
liabilities  financial assets instruments
offsetin the presented in the (including non-
Gross amounts  Statement of Statement of cash collateral)
of recognised Financial Financial available for Cash collateral
Financial assets — HSBC* Currency financial assets Position Position offset received Net amount
HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF uUsD 326,959 - 326,959 (326,959) - -
HSBC MSCI WORLD UCITS ETF uUsD 635,914 - 635,914 (635,914) - -
HSBC S&P 500 UCITS ETF uUsD 2,065 - 2,065 (2,065) - -
964,938 - 964,938 (964,938) - -

AIncludes Forwards Contracts.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5.

Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

31 December 2024

Financial liabilities = HSBC*

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF

HSBC MSCI WORLD UCITS ETF

HSBC S&P 500 UCITS ETF

MSee Note 18 for further detalils.

Currency

usb
usD
usD

Gross amounts not offset in the Statement of

Financial Position

Gross
amounts of
recognised  Net amounts of
financial financial Financial
assets offset liabilities instruments
Gross amounts inthe presented in the (including non-
of recognised  Statement of Statement of cash collateral)
financial Financial Financial available for Cash collateral
liabilities Position Position offset Pledged Net amount
987,473 - 987,473 (326,959) - (660,514)
4,134,659 - 4,134,659 (635,914) - (3,498,745)
36,594 - 36,594 (2,065) - (34,530)
5,158,726 - 5,158,726 (964,938) - (4,193,789)
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

5. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
Calculation of Global Exposure

Global exposure is a measure designed to limit either the incremental exposure and leverage
generated by the Company through the use of FDI (including embedded derivatives) or the market risk
of the sub-funds' portfolio.

In calculating global exposure, the Company adopts a commitment approach in managing risks. The
commitment approach will be applied to all positions in FDI, whether used as part of the sub-funds’
general investment policy, for purposes of risk reduction or for the purpose of efficient portfolio
management.

6. Net asset value

NAV Total
Per Share NAV
Functional 30 June 30 June
Share Class Currency 2025 2025
HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY
UCITS ETF USD(ACC)? USsD 19.72 344,075,187
HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY
UCITS ETF USD(DIST)? UsD 18.60 56,081,433
HSBC BLOOMBERG GLOBAL SUSTAINABLE
AGGREGATE 1-3 YEAR BOND UCITS ETF USD(ACC) USD 11.08 80,750,437
HSBC DEVELOPED WORLD SCREENED EQUITY UCITS
ETFUSD(ACC)® usD 26.64 230,556,880
HSBC DEVELOPED WORLD SCREENED EQUITY UCITS
ETF USD(DIST)? UsD 25.36 46,861,733
HSBC ECONOMIC SCALE WORLDWIDE EQUITY UCITS
ETF USD(DIST) usD 0.00 0
HSBC EMERGING MARKET SCREENED EQUITY UCITS
ETF USD(ACC)” usD 17.22 179,434,363
HSBC EMERGING MARKET SCREENED EQUITY UCITS
ETF USD(DIST)A usD 16.28 38,456,654
HSBC EURO STOXX 50 UCITS ETF EUR(ACC) EUR 64.88 33,164,054
HSBC EURO STOXX 50 UCITS ETF EUR(DIST) EUR 56.74 1,172,579,684
HSBC EUROPE EX UK SCREENED EQUITY UCITS ETF
EUR(DIST) EUR 16.46 82,587,883
HSBC EUROPE SCREENED EQUITY UCITS ETF
EUR(ACC)" EUR 17.19 31,854,058
HSBC EUROPE SCREENED EQUITY UCITS ETF
EUR(DIST) EUR 16.08 1,195,861

"See Note 18 for further detalils.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

6. Net asset value (continued)

NAV
Per Share
Functional 30 June
Share Class Currency 2025
HSBC FTSE 100 UCITS ETF GBP(DIST) GBP 87.72
HSBC FTSE 250 UCITS ETF GBP(DIST) GBP 20.32
HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS
ALIGNED UCITS ETF USD(ACC)* usD 11.91
HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS
ALIGNED UCITS ETF USD(DIST) usb 11.51
HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC UCITS
ETF USD(ACC) usD 13.58
HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
CHFHEDGED(ACC) CHF 26.81
HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
USD(ACC) usD 26.59
HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
USD(DIST) usD 21.98
HSBC HANG SENG TECH UCITS ETF HKD(ACC) HKD 57.76
HSBC JAPAN SCREENED EQUITY UCITS ETF USD(ACC)? usbD 19.78
HSBC JAPAN SCREENED EQUITY UCITS ETF USD(DIST)? usD 19.12
HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF
USD(ACC) usbD 58.44
HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF
USD(DIST) usD 55.38
HSBC MSCI ASIA PACIFIC EX JAPAN CLIMATE PARIS
ALIGNED ETF USD(ACC) usD 18.55
HSBC MSCI BRAZIL UCITS ETF USD(DIST)** usbD -
HSBC MSCI CANADA UCITS ETF USD(DIST) usD 27.96
HSBC MSCI CHINA A UCITS ETF USD HEDGED (ACC) usD 10.19
HSBC MSCI CHINA A UCITS USD(ACC) usD 10.16
HSBC MSCI CHINA A UCITS USD(DIST) usD 10.05
HSBC MSCI CHINA UCITS ETF USD(ACC) usD 8.27
HSBC MSCI CHINA UCITS ETF USD(DIST) usD 7.57
HSBC MSCI EMERGING MARKETS CLIMATE PARIS
ALIGNED ETF USD(ACC) usD 15.62
HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED
CAP UCITS ETF USD(ACC)? usD 14.87
HSBC MSCI EMERGING MARKETS SMALL CAP
SCREENED UCITS ETF USD(ACC)® usD 23.35

"See Note 18 for further detalils.

*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.

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

30 June
2025

557,471,691
48,778,769

60,293,884
17,083,573
12,734,767
91,725,011
55,459,731

1,349,174,743
10,229,415,074
225,309,522
14,091,713

274,644,977
20,043,365

19,758,059

39,144,849
254,759
781,104

139,691,145
124,945,056
1,008,545,655

28,112,943
59,684,021

54,109,891



Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

6. Net asset value (continued)

Share Class
HSBC MSCI EMERGING MARKETS UCITS ETF USD(ACC)
HSBC MSCI EMERGING MARKETS UCITS ETF USD(DIST)

HSBC MSCI EMERGING MARKETS VALUE SCREENED
UCITS ETF USD(ACC)

HSBC MSCI EUROPE CLIMATE PARIS ALIGNED UCITS
ETF EUR(ACC)

HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF
EUR(ACC)

HSBC MSCI EUROPE UCITS ETF EUR(ACC)

HSBC MSCI EUROPE UCITS ETF EUR(DIST)

HSBC MSCI INDONESIA UCITS ETF USD(DIST)

HSBC MSCI JAPAN CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC)

HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF
USD(ACC)*

HSBC MSCI JAPAN UCITS ETF USD(ACC)

HSBC MSCI JAPAN UCITS ETF USD(DIST)

HSBC MSCI KOREA CAPPED UCITS ETF USD(DIST)
HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(ACC)
HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(DIST)
HSBC MSCI RUSSIA CAPPED UCITS ETF USD(DIST)**
HSBC MSCI TAIWAN CAPPED UCITS ETF USD(DIST)
HSBC MSCI TURKEY UCITS ETF USD(DIST)***

HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC)

HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF
USD(DIST)

HSBC MSCI USA ISLAMIC SCREENED UCITS ETF
USD(ACC)*
HSBC MSCI USA QUALITY UCITS ETF USD(DIST)

HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS
ETF USD(ACC)

HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF
USD(ACC)*

HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF
USD(ACC)*

HSBC MSCI WORLD UCITS ETF CHF(ACC)

HSBC MSCI WORLD UCITS ETF EUR(ACC)

HSBC MSCI WORLD UCITS ETF USD(ACC)

HSBC MSCI WORLD UCITS ETF USD(DIST)

HSBC MSCI WORLD VALUE SCREENED UCITS ETF
USD(ACC)

HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF
USD(ACC)

"See Note 18 for further detalils.

Functional
Currency
uUsD

usb

usD
EUR

EUR
EUR
EUR
usD

usD

usD
usD
usD
usD
usD
usD
usD
usD
usD

usb
usD

usb
usD

usb
usD

usb
CHF
EUR
usD
usb

usD

usb

NAV

Per Share
30 June
2025
13.06
12.23

16.24

24.25

25.92
20.58
18.74
64.16

16.00

20.34
47.99
44.27
57.55
18.10
15.38
5.15
86.21
0

43.83

42.71

32.61
59.24

32.08

26.90

21.68
38.90
40.90
38.70
40.51

22.86

35.51

Total

NAV

30 June

2025
497,061,360
2,369,273,331

59,337,734
32,396,127

58,777,197
38,925,819
276,050,140
186,859,484

10,960,163

12,672,720
11,996,748
167,526,387
171,501,551
400,090,860
700,325,734
67,413,777
62,502,595
0

28,776,297
218,311

30,816,815
409,082,485

556,013,270
65,458,174

122,682,510
49,796,689
468,430,757
1,006,079,981
12,390,368,060

243,697,033

3,695,595

*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.

**The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

6. Net asset value (continued)

Functional
Share Class Currency
HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF
USD(DIST) usD
HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF
USD(ACC) usb
HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS ETF
USD(ACC) usD
HSBC PLUS USA EQUITY ACTIVE UCITS ETF USD(ACC) usb
HSBC PLUS WORLD EQUITY ACTIVE UCITS ETF
USD(ACC) usD
HSBC PLUS WORLD EQUITY INC ACTIVE UCITS ETF
USD(ACC) usD
HSBC S&P 500 UCITS ETF CHFHEDGED(ACC) CHF
HSBC S&P 500 UCITS ETF USD(ACC) usD
HSBC S&P 500 UCITS ETF USD(DIST) usD
HSBC S&P INDIA TECH UCITS ETF EUR(ACC)* EUR
HSBC UK SCREENED EQUITY UCITS ETF GBP(ACC)* GBP
HSBC UK SCREENED EQUITY UCITS ETF GBP(DIST)" GBP
HSBC USA SCREENED EQUITY UCITS ETF USD(ACC)* usD
HSBC USA SCREENED EQUITY UCITS ETF USD(DIST)* usD
HSBC WORLD ESG BIODIVERSITY SCREENED EQUITY
UCITS ETF USD(ACC) usD

ASee Note 18 for further details.
*The sub-fund was launched and listed on London Stock Exchange on 20 May 2025.

**The sub-fund was launched and listed on London Stock Exchange on 03 June 2025.

NAV
Per Share
30 June

2025

33.06

11.88

17.23
10.45

10.37

10.37
59.71
59.59
62.81
20.34
20.40
18.58
32.05
30.91

0

Total
NAV

30 June
2025

1,431,866,713
69,477,922

120,560,651
15,675,195

10,833,608

106,388,541
5,157,252
443,736,176
7,356,908,791
14,237,861
21,479,812
11,212,467
658,932,215
105,065,295

0

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

****The sub-fund was delisted from London Stock Exchange on 17 February 2025.

Functional
Share Class Currency
HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY
UCITS ETF USD(ACC) usD
HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY
UCITS ETF USD(DIST)? usD
HSBC BLOOMBERG GLOBAL SUSTAINABLE
AGGREGATE 1-3 YEAR BOND UCITS ETF USD(ACC) usD
HSBC DEVELOPED WORLD SCREENED EQUITY UCITS
ETFUSD(ACC)® usD
HSBC DEVELOPED WORLD SCREENED EQUITY UCITS
ETF USD(DIST)? usD
HSBC ECONOMIC SCALE WORLDWIDE EQUITY UCITS
ETF USD(DIST) usD
HSBC EMERGING MARKET SCREENED EQUITY UCITS
ETF USD(ACC)® usD

"See Note 18 for further details.
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NAV

Per Share

31 December
2024

17.31

16.62

10.33

24.19

23.20

15.30

Total

NAV

31 December
2024
307,800,036
48,435,109
84,753,751
168,415,577

67,119,808

151,853,001



Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

6. Net asset value (continued)

Share Class

HSBC EMERGING MARKET SCREENED EQUITY UCITS
ETF USD(DIST)?

HSBC EURO STOXX 50 UCITS ETF EUR(ACC)
HSBC EURO STOXX 50 UCITS ETF EUR(DIST)

HSBC EUROPE EX UK SCREENED EQUITY UCITS ETF
EUR(DIST)

HSBC EUROPE SCREENED EQUITY UCITS ETF
EUR(ACC)"
HSBC EUROPE SCREENED EQUITY UCITS ETF
EUR(DIST)

HSBC FTSE 100 UCITS ETF GBP(DIST)
HSBC FTSE 250 UCITS ETF GBP(DIST)

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS
ALIGNED UCITS ETF USD(ACC)*

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS
ALIGNED UCITS ETF USD(DIST)

HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC UCITS
ETF USD(ACC)

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF CHF
HEDGED(ACC)

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
USD(ACC)

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
USD(DIST)

HSBC HANG SENG TECH UCITS ETF HKD(ACC)

HSBC JAPAN SUSTAINABLE EQUITY UCITS ETF
USD(ACC)

HSBC JAPAN SUSTAINABLE EQUITY UCITS ETF
USD(DIST)

HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS
ALIGNED UCITS ETF USD(ACC)

HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF
USD(ACC)

HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF
USD(DIST)

HSBC MSCI BRAZIL UCITS ETF USD(DIST)*
HSBC MSCI CANADA UCITS ETF USD(DIST)
HSBC MSCI CHINA A UCITS ETF USD(ACC)
HSBC MSCI CHINA A UCITS ETF USD(DIST)
HSBC MSCI CHINA UCITS ETF USD(ACC)
HSBC MSCI CHINA UCITS ETF USD(DIST)

HSBC MSCI EMERGING MARKETS CLIMATE PARIS
ALIGNED ETF USD(ACC)

HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED
CAP UCITS ETF USD(ACC)"

HSBC MSCI EMERGING MARKETS SMALL CAP
SCREENED UCITS ETF USD(ACC)?

"See Note 18 for further details.

Functional
Currency

usD
EUR
EUR

EUR
EUR

EUR
GBP
GBP

usD
usD
usD
CHF
usD

usD
HKD

usb
usD
usb
usD

usb
usb
usD
usD
usb
usD
usb

usb
usD

usb

NAV

Per Share

31 December
2024

14.63
58.93
51.38

15.25

15.92

14.99
81.35
19.29

11.17

10.94

13.26

20.97

25.09

21.02
48.39

17.90

17.32

16.66

50.09

47.69

24.47
9.85
9.78
7.06
6.54

13.70

12.92

20.30

*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.

**The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Total
NAV
31 December
2024

27,086,071
60,983,241
994,959,437

49,120,569
29,375,673

1,227,136
485,280,081
49,394,421

56,560,061
16,230,508
16,509,138
61,247,225
44,650,462

1,076,457,078
3,398,362,930

226,035,206
14,656,942
17,747,842

120,695,888

11,753,784

30,586,251
312,140
176,237,734
197,994,260
596,078,515

19,871,188
40,827,583

42,984,483



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

6. Net asset value (continued)

Functional
Share Class Currency
HSBC MSCI EMERGING MARKETS UCITS ETF USD(ACC) usD
HSBC MSCI EMERGING MARKETS UCITS ETF
USD(DIST) usD
HSBC MSCI EMERGING MARKETS VALUE SCREENED
UCITS ETF USD(ACC)? USD
HSBC MSCI EUROPE CLIMATE PARIS ALIGNED UCITS
ETF EUR(ACC) EUR
HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF
EUR(ACC)* EUR
HSBC MSCI EUROPE UCITS ETF EUR(ACC) EUR
HSBC MSCI EUROPE UCITS ETF EUR(DIST) EUR
HSBC MSCI INDONESIA UCITS ETF USD(DIST) USD
HSBC MSCI JAPAN CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC) uUsD
HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF
USD(ACC)® UsD
HSBC MSCI JAPAN UCITS ETF USD(ACC) USD
HSBC MSCI JAPAN UCITS ETF USD(DIST) USD
HSBC MSCI KOREA CAPPED UCITS ETF USD(DIST) UsD
HSBC MSCI MEXICO CAPPED UCITS ETF USD(DIST) USD
HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(ACC) USD
HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(DIST) usD
HSBC MSCI RUSSIA CAPPED UCITS ETF USD(DIST)* UsD
HSBC MSCI TAIWAN CAPPED UCITS ETF USD(DIST) USD
HSBC MSCI TURKEY UCITS ETF USD(DIST)** USD
HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC) uUsD
HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF
USD(DIST) USD
HSBC MSCI USA ISLAMIC SCREENED UCITS ETF
USD(ACC)® USD
HSBC MSCI USA QUALITY UCITS ETF USD(DIST) UsD
HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS
ETF USD(ACC) USD
HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF
USD(ACC)" uUsD
HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF
USD(ACC)" uUsD
HSBC MSCI WORLD UCITS ETF CHF HEDGED(ACC) CHF

"See Note 18 for further details.

*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.

NAV

Per Share

31 December
2024

11.53

10.69

14.05

22.67

25.29
18.92
17.34
67.99

14.34

18.47
42.97
40.00
41.58

15.80
13.68

79.62
0.00

42.44

41.53

30.78
56.98

29.79

24.59

20.57
30.46

Total
NAV
31 December
2024

331,252,411
2,639,012,540
73,700,578
30,287,114

17,295,991
11,774,163
196,165,269
125,096,007

9,824,097

10,714,319
1,706,934
156,419,230
30,349,770

80,279,076
571,048,108

189,104,032

27,634,894
1,379,780

27,698,128
43,018,596

465,113,343
40,208,611

96,912,743
41,802,125

**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.
***The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

6. Net asset value (continued)

Share Class

HSBC MSCI WORLD UCITS ETF EUR HEDGED(ACC)
HSBC MSCI WORLD UCITS ETF USD(ACC)

HSBC MSCI WORLD UCITS ETF USD(DIST)

HSBC MSCI WORLD VALUE SCREENED UCITS ETF
USD(ACC)?

HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF
USD(ACC)

HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF
USD(DIST)

HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF
USD(ACC)

HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS ETF
USD(ACC)

HSBC S&P 500 UCITS ETF CHF HEDGED(ACC)
HSBC S&P 500 UCITS ETF USD(ACC)

ASee Note 18 for further details.

*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.

Functional
Currency
EUR

usD

usD

usD
usb
usD
usD

usD
CHF
usD

NAV

Per Share

31 December
2024

32.86
35.32
37.19

20.18

32.08

30.07

10.85

14.85
45.66
56.18

Total

NAV

31 December
2024
293,122,897
715,015,850
10,791,398,514

213,162,087
4,625,488
1,306,052,174
48,240,392

99,960,357
2,143,628
399,541,690

**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.

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

265



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending
Securities lending is used by the sub-funds to generate additional income from the securities held by
the sub-funds. Further disclosures pertaining to securities lending are disclosed in Other Additional
Disclosures.
Securities lent by a sub-fund are not derecognised from the sub-fund’s balance sheet and securities
lent can be sold at any time. The sub-funds listed below engaged in securities lending as at 30 June
2025 and 31 December 2024.
Cash collateral and securities collateral for securities lending are mainly held by third parties (Tri-party
collateral agents) and by HSBC Bank plc and would not have any impact in the Statement of Financial
position of the sub-funds as cash collateral and securities collateral are not owned by the sub-funds.
Securities Lending Agent, HSBC Bank plc is the custodian of the collaterals.
The proportion of collateral held in the sub-funds is segregated in full and never pooled.
The securities lending commission is allocated to the following parties:
75% of the gross revenue on securities lending is allocated to the relevant sub-fund.
10% of the gross revenue on securities lending is allocated to the Management Company.
15% of the gross revenue on securities lending is allocated to the Securities Lending Agent, HSBC
Bank plc.
Direct costs from securities lending include 15% of the gross revenue due to the Securities Lending
Agent which is USD 568,374 (30 June 2024: USD 547,046) and 10% of the gross revenue due to the
Management Company which is USD 387,916 (30 June 2024: USD 364,697) as shown in the table
below.
15% to the
Securities 10% to the Gross
75% to the Lending Management Revenue
As at 30 June 2025 Company Agent Company (100%)
Sub-Funds USD USD USD USD
HSBC ASIA PACIFIC EX JAPAN SCREENED
EQUITY UCITS ETF® 2,121 424 283 2,828
HSBC DEVELOPED WORLD SCREENED EQUITY
UCITS ETF? 1,240 248 165 1,653
HSBC EMERGING MARKET SCREENED EQUITY
UCITS ETF? 1,082 217 144 1,443
HSBC EURO STOXX 50 UCITS ETF 42,204 8,441 5,627 56,272
HSBC EUROPE EX UK SCREENED EQUITY
UCITS ETF? 2,891 578 386 3,855
HSBC EUROPE SCREENED EQUITY UCITS ETF® 661 132 88 881
HSBC FTSE 100 UCITS ETF 11,801 2,360 1,574 15,735
HSBC FTSE 250 UCITS ETF 6,671 1,334 890 8,895
HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF 510 102 68 680

266



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

15% to the

Securities 10% to the Gross

75% to the Lending Management Revenue
As at 30 June 2025 Company Agent Company (100%)
Sub-Funds UsD UsD USD USD
HSBC FTSE EPRA NAREIT DEVELOPED UCITS
ETF 177,156 35,431 23,621 236,208
HSBC HANG SENG TECH UCITS ETF 391,698 78,340 52,226 522,264
HSBC JAPAN SCREENED EQUITY UCITS ETF? 4,690 938 625 6,253
MSCI AC FAR EAST ex JAPAN UCITS ETF 32,208 6,442 4,294 42,944
HSBC MSCI CANADA UCITS ETF 24,781 4,956 3,304 33,041.00
HSBC MSCI CHINA UCITS ETF 169,531 33,906 22,604 226,041
HSBC MSCI EMERGING MARKETS CLIMATE
PARIS ALIGNED UCITS ETF 4 1 - 5
HSBC MSCI EMERGING MARKETS SMALL CAP
SCREENED UCITS ETF? 965 193 129 1,287
HSBC MSCI EMERGING MARKETS UCITS ETF 449,682 89,936 59,958 599,576
HSBC MSCI EMERGING MARKETS VALUE
SCREENED UCITS ETF? 227 46 30 303
HSBC MSCI EUROPE CLIMATE PARIS ALIGNED
UCITS ETF 4 1 - 5
HSBC MSCI EUROPE UCITS ETF 23,456 4,691 3,128 31,275
HSBC MSCI JAPAN CLIMATE PARIS ALIGNED
UCITS ETF 196 39 26 261
HSBC MSCI JAPAN UCITS ETF 38,611 7,722 5,148 51,481
HSBC MSCI PACIFIC ex JAPAN UCITS ETF 46,836 9,367 6,245 62,448
HSBC MSCI TAIWAN UCITS ETF 23,537 4,708 3,138 31,383
HSBC MSCI UCITS USA 538 107 72 717
HSBC MSCI WORLD CLIMATE PARIS ALIGNED
UCITS ETF 1,632 326 218 2,176
HSBC MSCI WORLD SMALL CAP SCREENED
UCITS ETF? 276 55 37 368
HSBC MSCI WORLD UCITS ETF 1,186,349 237,270 158,180 1,581,799
HSBC MSCI WORLD VALUE SCREENED UCITS
ETF? 939 188 125 1,252
HSBC MULTI FACTOR WORLDWIDE EQUITY
UCITS ETF 180,236 36,047 24,032 240,315
HSBC NASDAQ GLOBAL CLIMATE TECH UCITS
ETF 247 49 33 329
HSBC S&P 500 UCITS ETF 197,249 39,450 26,300 262,999
HSBC UK SCREENED EQUITY UCITS ETF? 89 18 12 119
HSBC USA SCREENED EQUITY UCITS ETF? 1,789 358 238 2,385
Total 2,841,871 568,374 378,916 3,789,161

*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.
** The sub-fund was closed on 6 July 2022 and delisted from London Stock Exchange on 11 July 2022.
***The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

15% to the 10% to the Gross
As at 30 June 2024 75% to the Securities Management Revenue
Company Lending Agent Company (100%)
Sub-Funds usD UsD usD usD
HSBC EURO STOXX 50 UCITS ETF 36,535 7,307 4,871 48,713
HSBC FTSE 100 UCITS ETF 12,589 2,518 1,679 16,785
HSBC FTSE 250 UCITS ETF 2,058 412 274 2,744
HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF* 162,602 32,520 21,680 216,803
HSBC HANG SENG TECH UCITS ETF 133,783 26,757 17,838 178,377
HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF 24,302 4,860 3,240 32,403
HSBC MSCI CANADA UCITS ETF 21,234 4,247 2,831 28,312
HSBC MSCI CHINA UCITS ETF 103,779 20,756 13,837 138,372
HSBC MSCI EM FAR EAST UCITS ETF 1,889 378 252 2,519
HSBC MSCI EM LATIN AMERICA UCITS ETF* 1,476 295 197 1,968
HSBC MSCI EMERGING MARKETS UCITS ETF 441,226 88,245 58,830 588,301
HSBC MSCI EUROPE UCITS ETF 26,092 5,218 3,479 34,789
HSBC MSCI JAPAN UCITS ETF 30,385 6,077 4,051 40,513
HSBC MSCI KOREA CAPPED UCITS ETF 107 21 14 143
HSBC MSCI PACIFIC EX JAPAN UCITS ETF 33,582 6,716 4,478 44,776
HSBC MSCI TAIWAN CAPPED UCITS ETF 133 27 18 177
HSBC MSCI TURKEY UCITS ETF 1,158 232 154 1,544
HSBC MSCI USA QUALITY UCITS ETF 714 143 95 952
HSBC MSCI WORLD UCITS ETF 1,294,622 258,924 172,616 1,726,163
HSBC MULTI FACTOR WORLDWIDE EQUITY
UCITS ETF 216,942 43,388 28,926 289,256
HSBC S&P 500 UCITS ETF* 190,027 38,005 25,337 253,369
Total 2,735,235 547,046 364,697 3,646,979

*The sub-fund was closed on 6 July 2022 and delisted from London Stock Exchange on 11 July 2022.
**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.

"See Note 18 for further detalils.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

The aggregate value of securities on loan and the value held by each sub-fund as at 30 June 2025
and 31 December 2024 are detailed below:

Aggregate value of Securities on

Functional
Currency

Sub-Funds
HSBC EURO STOXX 50 UCITS
ETF EUR
HSBC FTSE 100 UCITS ETF GBP
HSBC FTSE 250 UCITS ETF GBP
HSBC FTSE EPRA NAREIT
DEVELOPED UCITS ETF usb
HSBC HANG SENG TECH
UCITS ETF HKD
HSBC MSCI AC FAR EAST EX
JAPAN UCITS ETF uUsD
HSBC MSCI BRAZIL UCITS
ETF* usb
HSBC MSCI CANADA UCITS ETF uUsb
HSBC MSCI CHINA UCITS ETF usb
HSBC MSCI EM LATIN
AMERICA UCITS ETF* uUsb
HSBC MSCI EMERGING
MARKETS UCITS ETF UsD
HSBC MSCI EUROPE UCITS
ETF EUR
HSBC MSCI JAPAN UCITS ETF usb
HSBC MSCI PACIFIC EX JAPAN
UCITS ETF uUsbD
HSBC MSCI TAIWAN CAPPED
UCITS ETF UsD
HSBC MSCI USA QUALITY
UCITS ETF uUsb
HSBC MSCI WORLD UCITS
ETF usb
HSBC MULTI FACTOR
WORLDWIDE EQUITY UCITS
ETF usb
HSBC S&P 500 UCITS ETF uUsb
HSBC ASIA PACIFIC EX JAPAN
SCREENED EQUITY UCITS
ETF? usb
HSBC DEVELOPED WORLD
SCREENED EQUITY UCITS
ETF? usb
HSBC EMERGING MARKET
SCREENED EQUITY UCITS
ETF? usb
HSBC EUROPE EX UK
SCREENED EQUITY UCITS
ETFA EUR

loan
30 June 31 December
2025 2024
53,068,784 105,939,898
14,414,564 13,799,193
3,691,266 5,181,265
244,803,634 176,067,780
713,013,198 272,298,755
20,093,869 8,772,659
3,462,60<.; 6,311,891-
120,397,111 114,340,203
- 243,830,415
24,934,742 22,609,638
37,904,503 33,280,404
55,081,550 38,409,535
2,052,170 8,264,262
9,533,149 702,493

1,689,339,504

182,266,431

397,947,116

4,624,644

1,040,453

5,243,242

1,778,980

1,161,131,731

193,780,844

520,312,922

*The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Value of Collateral held

30 June
2025

56,255,300

15,279,876
3,908,185

261,100,070
754,213,365

21,268,557

3,642,052

127,094,436

113,825

26,556,853

41,399,053
58,101,960

2,174,124
10,102,612

1,908,684,404

196,479,247

436,242,983

6,177,920

1,339,062

6,196,714

1,881,562

31 December
2024

111,238,584

14,545,864
5,721,174

185,627,387
286,492,231

9,240,791

6,625,510

120,145,860

259,835,630

24,116,757

34,999,187
40,652,793
8,835,206
740,787

1,222,366,221

204,862,398

549,785,278



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

The aggregate value of securities on loan and the value held by each sub-fund as at 30 June 2025
and 31 December 2024 are detailed below:

Functional Aggregate value of Securities on
Currency loan Value of Collateral held

30 June 31 December 30 June 31 December
Sub-Funds 2025 2024 2025 2024
HSBC FTSE EPRA NAREIT
DEVELOPED CLIMATE PARIS
ALIGNED UCITS ETF UsD 3,026,927 - 3,179,801 -
HSBC JAPAN SUSTAINABLE
EQUITY UCITS ETF USD 27,165,517 - 33,830,690 -
HSBC MSCI EMERGING
MARKETS SMALL CAP
SCREENED UCITS ETF? USsD 1,311,460 - 1,405,565 -
HSBC MSCI EMERGING
MARKETS UCITS ETF UsD 222,843,599 - 237,405,236 -
HSBC MSCI EMERGING
MARKETS VALUE SCREENED
UCITS ETF uUsD 1,006,202 - 1,058,495 -
HSBC MSCI JAPAN CLIMATE
PARIS ALIGNED UCITS ETF UsD 552,888 - 720,065 -
HSBC MSCI WORLD CLIMATE
PARIS ALIGNED UCITS ETF UsD 11,295,676 - 11,905,554 -
HSBC MSCI WORLD SMALL
CAP SCREENED UCITS ETF? UsD 5,770,847 - 6,126,302 -
HSBC MSCI WORLD VALUE
SCREENED UCITS ETF? UsD 3,683,721 - 4,185,028 -
HSBC UK SCREENED EQUITY
UCITS ETF? GBP 995,482 - 1,056,708 -
HSBC USA SCREENED
EQUITY UCITS ETF? USD 8,153,650 - 8,644,577 -
HSBC NASDAQ GLOBAL
CLIMATE TECH UCITS ETF UsD 2,362,767 - 2,589,349 -

"See Note 18 for further detalils.
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Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

7.

Securities Lending (continued)

Below table denotes the types of collaterals held by each sub-fund as at 30 June 2025.

Sub-Funds
HSBC EURO STOXX 50 UCITS ETF
HSBC FTSE 250 UCITS ETF

HSBC FTSE EPRA NAREIT
DEVELOPED UCITS ETF

HSBC HANG SENG TECH UCITS
ETF

HSBC MSCI AC FAR EAST EX
JAPAN UCITS ETF

HSBC MSCI CHINA UCITS ETF

HSBC MSCI EMERGING MARKETS
UCITS ETF

1SBC MSCI EUROPE UCITS ETF

HSBC MSCI JAPAN UCITS ETF

HSBC MSCI PACIFIC EX JAPAN
UCITS ETF

HSBC MSCI TAIWAN CAPPED
UCITS ETF

HSBC MSCI WORLD UCITS ETF

HSBC MULTI FACTOR
WORLDWIDE EQUITY UCITS ETF

HSBC FTSE 100 UCITS ETF

HSBC S&P 500 UCITS ETF

HSBC MSCI CANADA UCITS ETF

Functional
Currency
EUR

GBP

usb

HKD

usD

usD

usD

EUR

usD

usD

usD

usb

usb

GBP

usD

usD
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Type of
Collateral held

Equity
Equity
Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Equity
Government Bonds
Equity
Government Bonds

Equity
Government Bonds
Equity
Government Bonds
Equity
Government Bonds

Equity
Government Bonds

Equity
Government Bonds
Equity
Government Bonds

Equity
Government Bonds
Equity
Government Bonds
Equity
Government Bonds
Equity
Government Bonds

Value of Collateral held

56,255,300
2,814,841
1,093,344

155,605,536
105,494,534

550,001,526
204,211,839

15,621,624

5,646,933
66,047,456
61,046,980

170,494,469
66,910,767
23,205,370

3,351,483
17,161,618
24,237,435

25,125,621
32,976,339

1,793,993
380,131
1,528,576,170
380,108,234

115,595,295
80,883,952
15,097,538

182,338

421,862,250

14,380,733
301,024
3,341,028



Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

7.

Securities Lending (continued)

Sub-Funds

HSBC MSCI USA QUALITY UCITS
ETF

HSBC EUROPE EX UK SCREENED
EQUITY UCITS ETF®

HSBC MSCI WORLD VALUE
SCREENED UCITS ETF?

HSBC MSCI WORLD SMALL CAP
SCREENED UCITS ETF?

HSBC MSCI WORLD CLIMATE
PARIS ALIGNED UCITS ETF

HSBC DEVELOPED WORLD
SCREENED EQUITY UCITS ETF®

HSBC MSCI EMERGING MARKETS
SMALL CAP SCREENED UCITS
ETFA

HSBC MSCI EMERGING MARKETS
VALUE SCREENED UCITS ETF?
HSBC MSCI JAPAN CLIMATE
PARIS ALIGNED UCITS ETF

HSBC UK SCREENED EQUITY
UCITS ETFA

HSBC USA SCREENED EQUITY
UCITS ETF*

HSBC NASDAQ GLOBAL CLIMATE
TECH UCITS ETF

HSBC ASIA PACIFIC EX JAPAN
SCREENED EQUITY UCITS ETF*

HSBC EMERGING MARKET
SCREENED EQUITY UCITS ETF®

HSBC MSCI EMERGING MARKETS
CLIMATE PARIS ALIGNED UCITS
ETF

HSBC FTSE EPRA NAREIT
DEVELOPED CLIMATE PARIS
ALIGNED UCITS ETF

HSBC JAPAN SCREENED EQUITY
UCITS ETF?

Functional
Currency
usD

EUR

usD
usD
usD

usD

usD
usD
usD

GBP

usD
usD

usb

usb

usb

usD

usb
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Type of
Collateral held

Equity
Government Bonds

Equity
Government Bonds

Government Bonds
Government Bonds

Government Bonds

Equity
Government Bonds
Government Bonds
Government Bonds

Government Bonds

Equity
Government Bonds

Equity

Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Government Bonds

Government Bonds

Equity
Government Bonds

Value of Collateral held

9,372,526
730,086

1,256,342
625,220

4,185,028
6,126,302
11,905,554
555,826
783,236
1,405,565
1,058,495
720,065

1,056,460
248

8,644,577
2,589,349

5,008,227
1,169,693

4,861,568
1,335,146

113,825

3,179,801

27,691,646
6,139,044



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7.

Securities Lending (continued)

The aggregate value of securities on loan and non-cash collateral as at 30 June 2025 are detailed
below:

Oneto three  Three months Above one Open Maturity

months to one year year (USD)

Securities on Loan - - - 3,271,621,458
Non-Cash Collateral 7,148,654 16,057,457  1,004,283,367 3,109,126,003

Total (USD)
3,271,621,458
4,136,615,481

Below table denotes the types of collaterals held by each sub-fund as at 31 December 2024.

Functional Type of

Sub-Funds Currency Collateral held Value of Collateral held

HSBC EURO STOXX 50 UCITS ETF EUR Equity 52,685,372
Government Bonds 58,553,212

HSBC FTSE 100 UCITS ETF GBP Equity 13,721,359
Government Bonds 824,505

HSBC FTSE 250 UCITS ETF GBP Equity 3,120,187
Government Bonds 2,600,987

HSBC FTSE EPRA NAREIT

DEVELOPED UCITS ETF uUsD Equity 109,799,959
Government Bonds 75,827,428

HSBC HANG SENG TECH UCITS

ETF HKD Equity 206,103,075
Government Bonds 80,389,157

HSBC MSCI AC FAR EAST EX

JAPAN UCITS ETF uUsD Equity 5,896,064
Government Bonds 3,344,727

HSBC MSCI CANADA UCITS ETF UsbD Equity 1,900,960
Government Bonds 4,724,550

HSBC MSCI CHINA UCITS ETF uUsb Equity 58,777,420
Government Bonds 61,368,440

HSBC MSCI EMERGING MARKETS

UCITS ETF uUsD Equity 125,600,902
Government Bonds 134,234,728

HSBC MSCI EUROPE UCITS ETF EUR Equity 19,041,566
Government Bonds 5,075,191

HSBC MSCI JAPAN UCITS ETF usbD Equity 18,848,677
Government Bonds 16,150,510

HSBC MSCI PACIFIC ex JAPAN

UCITS ETF usbD Equity 10,575,165
Government Bonds 30,077,628

HSBC MSCI TAIWAN CAPPED

UCITS ETF usbD Equity 6,782,117
Government Bonds 2,053,089

HSBC MSCI WORLD UCITS ETF usb Equity 811,633,815
Government Bonds 410,732,406

HSBC MULTI FACTOR

WORLDWIDE EQUITY UCITS ETF usb Equity 135,351,830
Government Bonds 69,510,569
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7.

Securities Lending (continued)

Functional Type of Value of Collateral held
Sub-Funds Currency Collateral held
HSBC S&P 500 UCITS ETF uUsD Equity 528,176,810
Government Bonds 21,608,468
HSBC MSCI USA QUALITY UCITS
ETF usD Equity 234,840
Government Bonds 505,947

Oneto three  Three months Above one Open Maturity
months to one year year (USD) Total (USD)
Securities on Loan - - - 2,685,275,099 2,685,275,099
Non-Cash Collateral 1,037,707 35,145,855 941,397,978 2,108,250,119 3,085,831,660

Acceptable collateral from securities lending activities consists of USD/GBP/EUR/AUD/CAD cash,
Government Sovereign Bond with minimum issuer rating of A+/Al, Government Agency and
Supranational Bond with minimum issuer rating of AA/Aa2, Provincial Government Bond with minimum
issuer rating of AA-/Aa3, and Main Index Equities of the following indices:

AEX NL/AEX BEL 20/BE BEL20 CAC40/FR CAC
DAX/GR DAX DK/KFX Eurostoxx 50/SX5E
FTSE 100/ UKX FTSE 350/UK NMX FTSE MIB/IT FTSE
Hang Seng/HK HSI HEX25 IBEX 35/ES IBEX
MIB NIKKEI225 JP/NKY NZX 50/NZSE50FG
OMX Copenhagen OMX Stockholm

20 OMX Helsinki 25 FI 30/SE

PSI 20 PT/PSI20 Russell 3000/US RAY
S&P/ASX200/

AUAS51 S&P/TSX 60/CATSX  S&P 500/US SPX
Swiss Market/CH

SMI

The securities received as collateral are not required to be in the same currency as the securities lent
but collateral value margins over the value of securities lent do apply and additional margin is required
when currency mismatches arise.

As at 30 June 2025, only Government Sovereign Bond and Main Index Equities were held as collateral
(30 June 2024: Government Sovereign Bond and Main Index Equities).

Currency wise breakdown of the collateral held in each sub-fund as at 30 June 2025 and 31 December
2024 is shown below.

"See Note 18 for further details.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

Sub-Fund
HSBC EURO STOXX 50 UCITS ETF

Sub-Fund
HSBC FTSE 100 UCITS ETF

Sub-Fund
HSBC FTSE 250 UCITS ETF

Currency

Value of Collateral held
30 June 2025

Value of Collateral held
31 December 2024

Currency

Currency

EUR EUR

CHF 49,983 -
AUD - 51,056
EUR 31,544,106 38,158,458
GBP 11,728,888 7,402,494
HKD 98,355 4,173,093
JPY 132,971 22,897,552
uUsD 12,700,997 38,555,930
56,255,300 111,238,583

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

GBP GBP

CAD 524,294 13,048
CHF - 362,502
EUR 5,428,963 8,368,398
GBP 5,561,366 1,628,045
HKD 61 217,712
JPY - 38,400
SEK - 1,630,135
usb 3,765,192 2,287,623
15,279,876 14,545,863

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

GBP GBP

CAD 33,212 -
EUR 1,082,299 1,882,278
GBP 1,080,464 2,039,205
HKD 139 45,034
JPY 906,630 599,638
uUsD 805,441 1,155,020
3,908,185 5,721,175
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

Sub-Fund

HSBC FTSE EPRA NAREIT
DEVELOPED UCITS ETF

Sub-Fund

HSBC HANG SENG TECH UCITS
ETF

Sub-Fund

HSBC MSCI AC FAR EAST EX
JAPAN UCITS ETF

Value of Collateral held
30 June 2025

Value of Collateral held
31 December 2024

Currency UsD uUsD
AUD 724,696 -
CAD 5,002,311 9,194,704
CHF 278,483 1,515,766
EUR 96,475,409 38,734,651
GBP 39,536,673 35,043,522
HKD 1,418,035 278,278
JPY 43,541,758 27,566,286
SEK 2,851,150 2,136,396
usb 71,271,555 71,157,784

261,100,070 185,627,387
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency HKD HKD
AUD 29,226,098 309,972
CAD 48,576,642 2,962,632
DKK - -
EUR 89,758,099 152,921,109
GBP 121,034,504 17,651,586
HKD 80,068,380 7,781,680
JPY 277,853,550 18,244,979
SEK - 7,169,839
usb 107,696,092 79,450,433

754,213,365 286,492,230
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency USD usSD
AUD 536,223 52,403
CAD 105,144 83,165
CHF 1,208,948 6,956
EUR 4,379,291 2,135,478
GBP 2,312,237 255,724
HKD 612,784 1,064,714
JPY 5,954,641 2,967,663
SEK 171,182 -
uUsD 5,988,107 2,674,688

21,268,557 9,240,791
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

Sub-Fund
HSBC MSCI CANADA UCITS ETF

Sub-Fund
HSBC MSCI CHINA UCITS ETF

Sub-Fund

HSBC MSCI EMERGING MARKETS
UCITS ETF

Value of Collateral held
30 June 2025

Value of Collateral held
31 December 2024

Currency usb usb
AUD 5,658 -
EUR 4,542 -
GBP 1,526,443 2,035,723
HKD 28,066 595,009
JPY 1,057,878 3,588,215
SEK 1,591
uUsD 1,017,874 406,564

3,642,052 6,625,511
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency USD uUsD
AUD 5,247,296 -
CAD 753,328 3,351,196
CHF 165,711 -
EUR 32,787,140 21,867,553
GBP 32,698,097 7,551,578
HKD 10,457,098 8,979,709
JPY 23,971,251 57,023,878
SEK - 1,453,102
uUsD 21,014,515 19,918,845

127,094,436 120,145,861

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Currency USD usSD
AUD 8,931,957 430,885
CAD 1,328,298 442,840
CHF - 335,033
EUR 42,113,313 31,587,718
GBP 43,557,835 7,890,491
HKD 18,326,366 11,798,833
JPY 45,104,436 143,174,256
SEK - 10,083,117
uUsD 78,043,031 54,092,457
237,405,236 259,835,630
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

Sub-Fund
HSBC MSCI EUROPE UCITS ETF

Sub-Fund
HSBC MSCI JAPAN UCITS ETF

Sub-Fund

HSBC MSCI PACIFIC EX JAPAN
UCITS ETF

Value of Collateral held
30 June 2025

Value of Collateral held
31 December 2024

Currency EUR EUR
CAD 122,521 1,835
CHF 1,481,229 568,066
EUR 9,051,211 10,756,067
GBP 2,277,858 1,621,238
HKD 16,871 49,364
JPY 4,503,662 2,298,540
SEK 399,678
usD 9,103,501 8,421,970

26,556,853 24,116,758
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency UsD UsD
AUD 336,925 3,205
CAD 105,869 996,916
CHF - 2,315,242
EUR 24,544,932 3,131,360
GBP 464,004 6,618,174
HKD 808,260 17,414,444
JPY 12,902,951 4,519,845
uUsD 2,236,112 3,205

41,399,053 35,002,391
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency USD usSD
AUD 758,273 -
CAD 527,876 2,047,824
DKK - 56,371
CHF - 283,362
EUR 18,920,913 7,982,629
GBP 7,342,182 7,035,664
HKD 1,125,196 2,740,233
JPY 14,139,551 14,668,552
uUsD 15,287,969 5,838,159

58,101,960 40,652,794
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

Sub-Fund
HSBC MSCI TAIWAN CAPPED
UCITS ETF

Sub-Fund
HSBC MSCI USA QUALITY UCITS
ETF

Sub-Fund
HSBC MSCI WORLD UCITS ETF

Value of Collateral held
30 June 2025

Value of Collateral held
31 December 2024

Currency UsD uUsD
CAD 29,764 -
CHF - 1,233
EUR 293,744 1,958,924
GBP 315,339 816,100
HKD - 138,446
JPY 218,831 1,125,658
usD 1,316,446 4,794,846

2,174,124 8,835,207
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency UsD UsD
CAD 500,760 190
CHF 383,337 5,536
EUR 973,449 1
GBP 3,188,202 79,090
HKD 561,101 -
JPY 5,452 494,155
usb 4,490,311 161,815

10,102,612 740,787
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency USD usSD
AUD 5,272,065 321,326
CAD 231,760,816 117,897,819
CHF 33,055,529 6,016,229
EUR 393,964,969 238,795,443
GBP 144,883,628 110,976,273
HKD 27,524,709 16,117,549
JPY 226,885,003 163,425,579
SEK 17,470,016 2,568,291
SGD - 12,985,302
usbD 827,867,669 553,262,411

1,908,684,404

1,222,366,222
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

Sub-Fund
HSBC MULTI FACTOR
WORLDWIDE EQUITY UCITS ETF

Sub-Fund
HSBC MSCI JAPAN CLIMATE PARIS
ALIGNED UCITS ETF

Sub-Fund
HSBC UK SCREENED EQUITY
UCITS ETF

Sub-Fund
HSBC EUROPE EX UK SCREENED
EQUITY UCITS ETF®

Value of Collateral held
30 June 2025

Value of Collateral held
31 December 2024

Currency USsD uUsD
AUD 18,412 -
CAD 8,469,977 29,773,900
CHF 4,088,065 2,116,370
EUR 76,617,601 32,218,041
GBP 14,389,394 32,614,319
HKD 1,435,973 485,089
JPY 17,045,762 23,691,173
SEK 3,456,412 1,917,313
usb 70,957,651 82,046,193

196,479,247 204,862,398
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency USD uUsD
CAD 2,129 -
EUR 716,854 -
JPY 1,082 -

720,065 -
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency USD usSD
CHF 80,937 -
EUR 27,710 -
GBP 242,796 -
JPY 73,343 -
SEK 323,760 -
uUsD 308,162 3

1,056,708 -
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency USD usD
EUR 219,352 -
GBP 401,196 -
JPY 967,633 -
uUsD 293,381 -

1,881,562 -
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

Sub-Fund
HSBC S&P 500 UCITS ETF

Sub-Fund
HSBC MSCI WORLD VALUE
SCREENED UCITS ETFA

Sub-Fund
HSBC MSCI WORLD SMALL CAP
SCREENED UCITS ETF?

Sub-Fund
HSBC MSCI WORLD CLIMATE
PARIS ALIGNED UCITS ETF

Value of Collateral held
30 June 2025

Value of Collateral held
31 December 2024

Currency USsD uUsD
CAD 182,868,239 83,199,706

CHF 352,283 94,277

EUR 10,913,785 31,398,819

GBP 27,362,416 27,764,294
HKD 904,930 4,724,527

JPY 2,671,701 6,859,731

SEK 7,497,665 1,756,812

usb 203,671,964 393,987,113
436,242,983 549,785,279

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Currency UsD UsD
EUR 3,093,266 -
GBP 460,556 -

JPY 559,010 -

usD 72,196 -
4,185,028 -

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Currency USD usSD
EUR 937,878 -
GBP 1,959,745 -

JPY 933,324 -

usD 2,295,355 -
6,126,302 -

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Currency USD UsSD
EUR 5,750,527 -
GBP 1,664,386 -

JPY 2,286,133 -

usD 2,204,508 -
11,905,554 -
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

Sub-Fund
HSBC DEVELOPED WORLD
SCREENED EQUITY UCITS ETF?

Sub-Fund
HSBC EMERGING MARKET
SCREENED EQUITY UCITS ETF?

Sub-Fund
HSBC MSCI EMERGING MARKETS
VALUE SCREENED UCITS ETF?

Sub-Fund
HSBC USA SCREENED EQUITY
UCITS ETF

Value of Collateral held
30 June 2025

Value of Collateral held
31 December 2024

Currency UsD uUsD
HKD 26,656 -

JPY 1,312,406 -
1,339,062 -

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Currency USsD UsD
EUR 719,435 -
GBP 157,489 -

JPY 266,733 -

UsD 261,908 -
1,405,565 -

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Currency UsD UsD
EUR 929,720 -
GBP 49,642 -

JPY 40,551 -

UsD 38,582 -
1,058,495 R

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Currency USD usSD
CHF 60,508 -
EUR 2,411,173 -
GBP 2,593,131 -
SEK 1,046,264 -

UsD 2,633,501 -
8,644,577 -
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7. Securities Lending (continued)

Sub-Fund
HSBC NASDAQ GLOBAL CLIMATE
TECH UCITS ETF

Sub-Fund
HSBC EMERGING MARKET
SCREENED EQUITY UCITS ETF®

Sub-Fund
HSBC MSCI AC FAR EAST EX
JAPAN UCITS ETF

Sub-Fund

HSBC MSCI EMERGING MARKETS
CLIMATE PARIS ALIGNED UCITS
ETF

Value of Collateral held
30 June 2025

Value of Collateral held
31 December 2024

Currency UsD uUsD
EUR 1,083,657 -
GBP 284,108 -
JPY 271,131 -
usD 950,453 -

2,589,349 -
Value of Collateral held Value of Collateral held
30 June 2025 31 December 2024

Currency USD usD
CAD 37,919 -
CHF 283,175 -
EUR 530,578 -
GBP 1,341,992 -
HKD 57,733 -

JPY 1,969,326 -
SEK 920,732 -
usD 1,055,259 -
6,196,714 -

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Currency USD UusSD
AUD 536,223 -
CAD 105,144 -
CHF 1,208,948 -
EUR 4,379,291 -
GBP 2,312,237 -
HKD 612,784 -

JPY 5,954,641 -

SEK 171,182 -

usD 5,988,107 -
21,268,557 -

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Currency USD usD
JPY 113,825 -
113,825 -
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

7.

Securities Lending (continued)

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024
Sub-Fund Currency uUsbD uUsD
HSBC FTSE EPRA NAREIT

DEVELOPED CLIMATE PARIS

ALIGNED UCITS ETF EUR 1,322,937 -

GBP 764,074 -

JPY 364,952 -

uUsD 727,838 -

3,179,801 -

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Sub-Fund Currency usD usD
HSBC JAPAN SCREENED EQUITY

UCITS ETF CAD 1,258,115 -

CHF 1,709,169 -

EUR 1,200,701 -

HKD 693,760 -

JPY 26,688,406 -

uUsD 2,280,539 -

33,830,690 -

Value of Collateral held Value of Collateral held

30 June 2025 31 December 2024

Sub-Fund Currency uUsD uUsD

HSBC ASIA PACIFIC EX JAPAN

SCREENED EQUITY UCITS ETF? CAD 1,631 -

CHF 557,580 -

EUR 249,138 -

GBP 1,257,764 -

JPY 214,986 -

SEK 791,102 -

usD 3,105,719 -

6,177,920 -

"See Note 18 for further details.
Share capital and Redeemable Participating Shares

Authorised

The authorised share capital of the Company is 2 subscriber shares of no par value issued at EUR1.00
each (the “Subscriber Shares”); 300,000 capitalisation shares of no par value issued at EUR1.00 each
and fully redeemed and 500,000,000,000 participating shares of no par value (the “Redeemable
Participating Shares”).

Capital Management

2 Subscriber Shares are held by the Investment Manager. They entitle the holders to attend and vote
at general meetings of the Company but do not entitle the holders to participate in the profits or assets
of the Company except for a return of capital on a winding-up. The holders of Subscriber Shares have
one vote for each Subscriber Share held. The Subscriber Shares do not form part of the net asset
value of the Company. They are thus disclosed in the Financial Statements by way of this note only.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

The Redeemable Participating Shares entitle the holders to attend and vote at general meetings of the
Company and to participate equally (subject to any differences between fees, charges and expenses
applicable to different classes of shares) in the profits and assets of the Company.

The list of share classes in issue as at 30 June 2025 are as follows:

Redeemable Participating Shares

HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF USD(ACC) Class”

HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF USD(DIST) Class”

HSBC BLOOMBERG GLOBAL SUSTAINABLE AGGREGATE 1-3 YEAR BOND UCITS ETF USD(ACC) Class
HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETF USD(ACC) Class”®

HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETF USD(DIST) Class”

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF USD(ACC) Class”

HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF USD(DIST) Class”

HSBC EURO STOXX 50 UCITS ETF EUR(ACC) Class

HSBC EURO STOXX 50 UCITS ETF EUR(DIST) Class

HSBC EUROPE EX UK SCREENED EQUITY UCITS ETF EUR(DIST) Class”

HSBC EUROPE SCREENED EQUITY UCITS ETF EUR(ACC) Class”

HSBC EUROPE SCREENED EQUITY UCITS ETF EUR(DIST) Class”

HSBC FTSE 100 UCITS ETF GBP(DIST) Class

HSBC FTSE 250 UCITS ETF GBP(DIST) Class

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED UCITS ETF USD(ACC) Class
HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED UCITS ETF USD(DIST) Class
HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC UCITS ETF USD(ACC) Class

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF CHF HEDGED(ACC) Class

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF USD(ACC) Class

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF USD(DIST) Class

HSBC HANG SENG TECH UCITS ETF HKD(ACC) Class

HSBC JAPAN SCREENED EQUITY UCITS ETF USD(ACC) Class”

HSBC JAPAN SCREENED EQUITY UCITS ETF USD(DIST) Class”®

HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS ALIGNED UCITS ETF USD(ACC) Class
HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF USD(ACC) Class

HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF USD(DIST) Class

HSBC MSCI BRAZIL UCITS ETF USD(DIST) Class

HSBC MSCI CANADA UCITS ETF USD(DIST) Class

HSBC MSCI CHINA A UCITS ETF USD(ACC) Class

HSBC MSCI CHINA A UCITS ETF USD(DIST) Class

HSBC MSCI CHINA UCITS ETF USD(ACC) Class

HSBC MSCI CHINA UCITS ETF USD(DIST) Class

HSBC MSCI EM LATIN AMERICA UCITS ETF USD(DIST) Class

HSBC MSCI EMERGING MARKETS CLIMATE PARIS ALIGNED UCITS ETF USD(ACC) Class
HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED CAP UCITS ETF USD(ACC) Class”"
HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS ETFUSD(ACC) Class”
HSBC MSCI EMERGING MARKETS UCITS ETF USD(ACC) Class

HSBC MSCI EMERGING MARKETS UCITS ETF USD(DIST) Class

HSBC MSCI EMERGING MARKETS VALUE SCREENED UCITS ETF USD(ACC) Class”
HSBC MSCI EUROPE CLIMATE PARIS ALIGNED UCITS ETF EUR(ACC) Class

HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF EUR(ACC) Class”

HSBC MSCI EUROPE UCITS ETF EUR(ACC) Class
"See Note 18 for further details.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8. Share capital and Redeemable Participating Shares (continued)
Capital Management (continued)

Redeemable Participating Shares

HSBC MSCI EUROPE UCITS ETF EUR(DIST) Class

HSBC MSCI INDONESIA UCITS ETF USD(DIST) Class

HSBC MSCI JAPAN CLIMATE PARIS ALIGNED UCITS ETF USD(ACC) Class
HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF USD(ACC) Class®
HSBC MSCI JAPAN UCITS ETF USD(ACC) Class

HSBC MSCI JAPAN UCITS ETF USD(DIST) Class

HSBC MSCI KOREA CAPPED UCITS ETF USD(DIST) Class

HSBC MSCI MEXICO CAPPED UCITS ETF USD(DIST) Class

HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(ACC) Class

HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(DIST) Class

HSBC MSCI RUSSIA CAPPED UCITS ETF USD(DIST) Class

HSBC MSCI TAIWAN CAPPED UCITS ETF USD(DIST) Class

HSBC MSCI TURKEY UCITS ETF USD(DIST) Class

HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF USD(ACC) Class
HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF USD(DIST) Class
HSBC MSCI USA ISLAMIC SCREENED UCITS ETF USD(ACC) Class

HSBC MSCI USA QUALITY UCITS ETF USD(DIST) Class

HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS ETF USD(ACC) Class
HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF USD(ACC) Class”
HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF USD(ACC) Class”
HSBC MSCI WORLD UCITS ETF CHF HEDGED (ACC) Class

HSBC MSCI WORLD UCITS ETF EUR HEDGED(ACC) Class

HSBC MSCI WORLD UCITS ETF USD(ACC) Class

HSBC MSCI WORLD UCITS ETF USD(DIST) Class

HSBC MSCI WORLD VALUE SCREENED UCITS ETF USD (ACC) Class”
HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF USD(ACC) Class
HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF USD(DIST) Class
HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF USD(ACC) Class
HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS ETF USD(ACC) Class
HSBC S&P 500 UCITS ETF CHF HEDGED(ACC) Class

HSBC S&P 500 UCITS ETF USD(ACC) Class

HSBC S&P 500 UCITS ETF USD(DIST) Class

HSBC S&P INDIA TECH UCITS ETF EUR(ACC) Class

HSBC UK SCREENED EQUITY UCITS ETF GBP(ACC) Class”

HSBC UK SCREENED EQUITY UCITS ETF GBP(DIST) Class”

HSBC USA SCREENED EQUITY UCITS ETF USD(ACC) Class”

HSBC USA SCREENED EQUITY UCITS ETF USD(DIST) Class”

HSBC WORLD ESG BIODIVERSITY SCREENED EQUITY UCITS ETF USD(ACC) Class

"See Note 18 for further details.

There are four hedged share classes in issue as at 30 June 2025 in HSBC FTSE EPRA NAREIT
DEVELOPED UCITS ETF, HSBC MSCI WORLD UCITS ETF & HSBC S&P 500 UCITS ETF (31
December 2024: Four hedged share class in HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF,
HSBC MSCI WORLD UCITS ETF & HSBC S&P 500 UCITS ETF).

Hedged share classes aim to reduce the impact of exchange rate fluctuations between the sub-funds’
base currency and the investors’ preferred currency of exposure.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

The movement in the number of Redeemable Participating Shares during the financial period is as

follows:

Share Class

HSBC ASIA PACIFIC EX JAPAN SCREENED
EQUITY UCITS ETF USD(ACC)?

HSBC ASIA PACIFIC EX JAPAN SCREENED
EQUITY UCITS ETF USD(DIST)?

HSBC BLOOMBERG GLOBAL SUSTAINABLE
AGGREGATE 1-3 YEAR BOND UCITS
ETF USD(ACC)

HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETFUSD(ACC)*

HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF USD(DIST)®

HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF USD(ACC)*

HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF USD(DIST)?

HSBC EURO STOXX 50 UCITS ETF
EUR(ACC)

HSBC EURO STOXX 50 UCITS ETF
EUR(DIST)

HSBC EUROPE EX UK SCREENED EQUITY
UCITS ETF EUR(DIST)?

HSBC EUROPE SCREENED EQUITY UCITS
ETF EUR (ACC)"

HSBC EUROPE SCREENED EQUITY UCITS
ETF EUR (DIST)®

HSBC FTSE 100 UCITS ETF GBP(DIST)
HSBC FTSE 250 UCITS ETF GBP(DIST)

HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC)*

HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF
USD(DIST)*

HSBC FTSE EPRA NAREIT DEVELOPED
ISLAMIC UCITS ETF USD(ACC)

"See Note 18 for further details.

*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.

At

1 January
2025
(units)

17,782,392

2,914,994

8,205,000

6,961,751

2,893,486

9,926,769

1,851,559

1,034,828

19,366,075

3,221,000

1,845,762

81,862
5,965,000
2,560,000

5,063,853

1,483,264

1,245,000
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Issued
during the
financial
period
(units)

525,610

398,204

480,000

4,308,936

203,717

1,266,616

518,336

2,939,997

4,413,906

1,984,500

776,069

22,488
390,000
160,000

278,695

10,389

Redeemed
during the
financial
period
(units)

860,854

298,795

1,400,000

2,616,719

1,249,307

773,099

7,000

381,061

3,115,382

189,000

769,039

30,002

320,000

280,119

9,000

307,500

At
30.June
2025
(units)

17,447,148

3,014,403

7,285,000

8,653,968

1,847,896

10,420,286

2,362,895

3,593,764

20,664,599

5,016,500

1,852,792

74,348
6,355,000
2,400,000

5,062,429

1,484,653

937,500



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Share Class

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF CHF HEDGED(ACC)

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF USD(ACC)

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF USD(DIST)

HSBC HANG SENG TECH UCITS ETF
HKD(ACC)

HSBC JAPAN SCREENED EQUITY UCITS
ETF USD(ACC)"

HSBC JAPAN SCREENED EQUITY UCITS
ETF USD(DIST)*

HSBC MSCI AC ASIA PACIFIC EX JAPAN
CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC)

HSBC MSCI AC FAR EAST EX JAPAN UCITS
ETF USD(ACC)

HSBC MSCI AC FAR EAST EX JAPAN UCITS
ETF USD(DIST)

HSBC MSCI BRAZIL UCITS ETF USD(DIST)**
HSBC MSCI CANADA UCITS ETF USD(DIST)

HSBC MSCI CHINA A UCITS ETF USD(ACC)

HSBC MSCI CHINA A UCITS ETF USD(DIST)

HSBC MSCI CHINA UCITS ETF USD(ACC)
HSBC MSCI CHINA UCITS ETF USD(DIST)

HSBC MSCI EMERGING MARKETS CLIMATE
PARIS ALIGNED UCITS ETF USD(ACC)

HSBC MSCI EMERGING MARKETS ISLAMIC
SCREENED CAP UCITS ETF USD(ACC)?

HSBC MSCI EMERGING MARKETS SMALL
CAP SCREENED UCITS ETF USD(ACC)?

HSBC MSCI EMERGING MARKETS UCITS
ETF USD(ACC)

"See Note 18 for further details.

At

1 January
2025
(units)

2,920,618

1,779,531

51,218,363

70,230,000

12,629,106

846,393

1,065,000

2,409,805

246,447

1,250,000

31,687

18,022,362

28,052,513
91,178,943

1,450,000

3,160,000

2,117,000

28,739,354

Issued
during the
financial
period
(units)
657,404
447,095

20,542,398

109,280,000

699,371

374,116

2,353,074

171,287

350,000

85,304

4,515,150

55,158,412
12,856,543

350,000

854,000

200,000

11,338,871

Redeemed
during the
financial
period
(units)

156,986

140,988

10,384,789

2,400,000

1,939,751

483,442

62,972

55,803

200,000

40,136

8,636,071

13,039,126
25,803,320

2,021,937

At
30.June

2025
(units)

3,421,036

2,085,638

61,375,972

177,110,000

11,388,726

737,067

1,065,000

4,699,907

361,931

1,400,000

76,855

13,901,441

133,298,229
15,105,736

1,800,000

4,014,000

2,317,000

38,056,288

*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.

**The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Share Class

HSBC MSCI EMERGING MARKETS UCITS
ETF USD(DIST)

HSBC MSCI EMERGING MARKETS VALUE
SCREENED UCITS ETF USD(ACC)?

HSBC MSCI EUROPE CLIMATE PARIS
ALIGNED UCITS ETF EUR(ACC)

HSBC MSCI EUROPE ISLAMIC SCREENED
UCITS ETF EUR(ACC)"

HSBC MSCI EUROPE UCITS ETF EUR(ACC)
HSBC MSCI EUROPE UCITS ETF EUR(DIST)
HSBC MSCI INDONESIA UCITS ETF

USD(DIST)

HSBC MSCI JAPAN CLIMATE PARIS
ALIGNED UCITS ETF USD(ACC)

HSBC MSCI JAPAN ISLAMIC SCREENED
UCITS ETF USD(ACC)"

HSBC MSCI JAPAN UCITS ETF USD(ACC)
HSBC MSCI JAPAN UCITS ETF USD(DIST)
HSBC MSCI KOREA CAPPED UCITS ETF

USD(DIST)

HSBC MSCI MEXICO CAPPED UCITS ETF

USD(DIST)*

HSBC MSCI PACIFIC EX JAPAN UCITS ETF

USD(ACC)

HSBC MSCI PACIFIC EX JAPAN UCITS ETF

USD(DIST)

HSBC MSCI RUSSIA CAPPED UCITS ETF

USD(DIST)

HSBC MSCI TAIWAN CAPPED UCITS ETF

USD(DIST)

HSBC MSCI TURKEY UCITS ETF USD(DIST)*

HSBC MSCI USA CLIMATE PARIS ALIGNED
UCITS ETF USD(ACC)

HSBC MSCI USA CLIMATE PARIS ALIGNED
UCITS ETF USD(DIST)

HSBC MSCI USA ISLAMIC SCREENED UCITS
ETF USD(ACC)"

~See Note 18 for further details.
*The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.

At
1 January

2025
(units)

246,790,538

5,243,750

1,336,000

684,000
622,417
11,310,094

1,840,000

685,000

580,000
39,724
3,910,358

730,000

5,079,908

41,738,670

13,100,000

2,375,000

651,211

33,225

900,000
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Issued
during the
financial

period

(units)

15,751,701

285,000

1,584,000
1,300,382
4,104,038

1,102,500

163,000
298,947
96,166

2,450,000

18,320,110

4,201,363

100,000

163,861

2,530

90,000

Redeemed
during the
financial
period

(units)

68,877,485

1,875,000

31,000
683,242

30,000

120,000
88,702
222,154

200,000

1,294,675

399,040

1,750,000

158,465

30,643

45,000

At
30.June

2025
(units)

193,664,754

3,653,750

1,336,000

2,268,000
1,891,799
14,730,890

2,912,500

685,000

623,000
249,969
3,784,370

2,980,000

22,105,343

45,540,993

13,100,000

725,000

656,607

5112

945,000



Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Issued Redeemed
At during the during the At
Share Class 1 January financial financial 30.June
2025 period period 2025
(units) (units) (units) (units)
HSBC MSCI USA QUALITY UCITS ETF
USD(DIST) 755,000 6,300,000 150,000 6,905,000
HSBC MSCI WORLD CLIMATE PARIS
ALIGNED UCITS ETF USD(ACC) 15,615,000 1,716,000 - 17,331,000
HSBC MSCI WORLD ISLAMIC SCREENED
UCITS ETF USD(ACC)? 1,635,000 798,000 - 2,433,000
HSBC MSCI WORLD SMALL CAP SCREENED
UCITS ETF USD(ACC)? 4,712,500 945,500 - 5,658,000
HSBC MSCI WORLD UCITS ETF CHF
HEDGED (ACC) 1,372,439 921,741 1,014,147 1,280,033
HSBC MSCI WORLD UCITS ETF EUR
HEDGED(ACC) 8,921,656 6,370,350 3,839,974 11,452,032
HSBC MSCI WORLD UCITS ETF USD(ACC) 20,242,605 8,507,680 2,754,877 25,995,408
HSBC MSCI WORLD UCITS ETF USD(DIST) 290,137,602 32,017,239 16,264,336 305,890,505
HSBC MSCI WORLD VALUE SCREENED
UCITS ETF USD(ACC)* 10,560,700 603,000 502,000 10,661,700
HSBC MULTI FACTOR WORLDWIDE EQUITY
UCITS ETF USD(ACC) 144,193 38,333 78,440 104,086
HSBC MULTI FACTOR WORLDWIDE EQUITY
UCITS ETF USD(DIST) 43,429,359 1,404,089 1,526,000 43,307,448
HSBC NASDAQ GLOBAL CLIMATE TECH
UCITS ETF USD(ACC) 4,446,000 1,404,000 - 5,850,000
HSBC NASDAQ GLOBAL SEMICONDUCTOR
UCITS ETF USD(ACC) 6,731,250 530,000 265,000 6,996,250
HSBC PLUS USA EQUITY QUANT ACTIVE
UCITS ETF USD(ACC)** - 1,500,000 - 1,045,000
HSBC PLUS WORLD EQUITY QUANT ACTIVE
UCITS ETF USD(ACC)*** - 11,210,000 - 11,210,000
HSBC PLUS WORLD EQUITY INC QUANT
ACTIVE UCITS ETF USD(DIST)? - 1,045,000 - 1,045,000

"See Note 18 for further detalils.

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

**The sub-fund was launched and listed on London Stock Exchange on 20 May 2025.
***The sub-fund was launched and listed on London Stock Exchange on 03 June 2025.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Share Class

HSBC S&P 500 UCITS ETF CHF
HEDGED(ACC)

HSBC S&P 500 UCITS ETF USD(ACC)
HSBC S&P 500 UCITS ETF USD(DIST)
HSBC S&P INDIA TECH UCITS ETF
EUR(ACC)*

HSBC UK SCREENED EQUITY UCITS ETF
GBP(ACC)*

HSBC USA SCREENED EQUITY UCITS ETF
USD(ACC)*

HSBC USA SCREENED EQUITY UCITS ETF
USD(DIST)"

HSBC WORLD ESG BIODIVERSITY
SCREENED EQUITY UCITS ETF USD(ACC)*

"See Note 18 for further detalils.

At

1 January
2025

(units)
42,548
7,111,419
124,692,021
400,000
813,265
25,081,149

3,272,656

133,500

Issued
during the
financial
period
(units)

323,057
1,951,054
20,557,009
300,000
368,844

1,921,000

1,085,682

Redeemed
during the
financial
period
(units)

279,230

1,615,571
28,122,613

129,210
6,439,442
958,930

133,500

At
30.June
2025
(units)

86,375
7,446,902
117,126,417
700,000
1,052,899

20,562,707

3,399,408

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

The value of subscriptions and redemptions during the financial period 1 January 2025 to 30 June 2025

by share class was as follows:

Share Class

HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY
UCITS ETF USD(ACC)*

HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY
UCITS ETF USD(DIST)*

HSBC BLOOMBERG GLOBAL SUSTAINABLE
AGGREGATE 1-3 YEAR BOND UCITS ETF USD(ACC)
HSBC DEVELOPED WORLD SCREENED EQUITY
UCITS ETFUSD(ACC)"

HSBC DEVELOPED WORLD SCREENED EQUITY
UCITS ETF USD(DIST)*

HSBC EMERGING MARKET SCREENED EQUITY
UCITS ETF USD(ACC)*

HSBC EURO STOXX 50 UCITS ETF EUR(ACC)
HSBC EURO STOXX 50 UCITS ETF EUR(DIST)

HSBC EUROPE EX UK SCREENED EQUITY UCITS ETF

EUR(DIST)

HSBC EUROPE SCREENED EQUITY UCITS ETF
EUR(DIST)

HSBC FTSE 100 UCITS ETF GBP(DIST)

HSBC FTSE 250 UCITS ETF GBP(DIST)
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Currency Subscription
30 June 2025

usb 8,169,882
usb 6,680,396
usD 5,152,452
usb 108,847,491
usb 4,971,242
usD 27,918,893
EUR 186,826,258
EUR 246,954,629
EUR 32,311,562
EUR 13,171,287
GBP 33,185,295
GBP 3,066,816

Redemption
30 June 2025

(14,780,011)
(5,591,356)
(15,145,934)
(60,429,710)
(30,083,265)
(12,293,615)
(24,643,791)
(171,482,633)
(3,198,633)
(13,548,265)

(6,359,288)



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Share Class

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE
PARIS ALIGNED UCITS ETF USD(ACC)

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE
PARIS ALIGNED UCITS ETF USD(DIST)

HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC UCITS
ETF USD(ACC)

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
CHF HEDGED(ACC)

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
USD(ACC)

HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
USD(DIST)

HSBC HANG SENG TECH UCITS ETF HKD(ACC)
HSBC JAPAN SCREENED EQUITY UCITS ETF
USD(ACC)"

HSBC JAPAN SCREENED EQUITY UCITS ETF
UsD(DIST)?

HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF
USD(ACC)

HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF
USD(DIST)

HSBC MSCI CANADA UCITS ETF USD(DIST)

HSBC MSCI CHINA A UCITS ETF USD(ACC)

HSBC MSCI CHINA A UCITS ETF USD(DIST)

HSBC MSCI CHINA A UCITS ETF USD(HEDGED)
HSBC MSCI CHINA UCITS ETF USD(ACC)

HSBC MSCI CHINA UCITS ETF USD(DIST)

HSBC MSCI EMERGING MARKETS CLIMATE PARIS
ALIGNED UCITS ETF USD(DIST)

HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED
CAP UCITS ETF USD(ACC)?

HSBC MSCI EMERGING MARKETS SMALL CAP
SCREENED UCITS ETF USD(ACC)?

HSBC MSCI EMERGING MARKETS UCITS ETF
USD(ACC)

HSBC MSCI EMERGING MARKETS UCITS ETF
USD(DIST)

HSBC MSCI EMERGING MARKETS VALUE SCREENED
UCITS ETF USD(ACC)?

HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF
EUR(ACC)*

HSBC MSCI EUROPE UCITS ETF EUR(ACC)

HSBC MSCI EUROPE UCITS ETF EUR(DIST)

HSBC MSCI INDONESIA UCITS ETF USD(DIST)
HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF
USD(ACC)®

HSBC MSCI JAPAN UCITS ETF USD(ACC)

292

Currency

usD

usD

usD

CHF

usD

usD
HKD

usD

usD

usD

usD

usD

usD

usb

usb

usb

usD

usD

usb

usD

usD

usb

usD

EUR

EUR

EUR

usb

usD
usD

Subscription
30 June 2025

3,043,541

116,317

15,866,242

11,353,114

423,021,370
6,391,046,090

12,995,009
6,671,531
127,228,607
8,794,717
8,983,305
816,313
43,907,929
247,944
101,038,824
406,392,830
5,011,738
11,564,826
4,080,135
129,919,465
179,545,930
4,138,777
39,956,490
25,983,759
75,060,877

70,790,460

3,179,150
13,279,491

Redemption
30 June 2025

(3,216,143)

(99,830)

(4,245,137)

(3,912,823)

(3,588,193)

(225,317,341)
(117,640,403)

(36,672,771)
(8,802,996)
(3,331,885)
(2,805,975)
(4,649,111)

(363,915)
(82,455,690)

(205,328,855)
(87,494,974)

)

(23,381,767)

(745,842,617)

(25,628,352)

(633,160)
(12,586,463)
(1,787,619)

(2,367,949)
(3,945,767)



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Share Class

HSBC MSCI JAPAN UCITS ETF USD(DIST)

HSBC MSCI KOREA CAPPED UCITS ETF USD(DIST)
HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(ACC)
HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(DIST)
HSBC MSCI TAIWAN CAPPED UCITS ETF USD(DIST)
HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC)

HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF
USD(DIST)

HSBC MSCI USA ISLAMIC SCREENED UCITS ETF
USD(ACC)

HSBC MSCI USA QUALITY UCITS ETF USD(DIST)
HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS
ETF USD(ACC)

HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF
USD(ACC)*

HSBC MSCI WORLD SMALL CAP SCREENED UCITS
ETF USD(ACC)"

HSBC MSCI WORLD UCITS ETF CHF HEDGED (ACC)
HSBC MSCI WORLD UCITS ETF EUR HEDGED(ACC)
HSBC MSCI WORLD UCITS ETF USD(ACC)

HSBC MSCI WORLD UCITS ETF USD(DIST)

HSBC MSCI WORLD VALUE SCREENED UCITS ETF
USD(ACC)*

HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS
ETF USD(ACC)

HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS
ETF USD(DIST)

HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF
USD(ACC)

HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS
ETF USD(ACC)
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Currency

usD
usD
usD
usD
usD

usD

usD

usD
usD

usD

usD

usD
CHF
EUR
usb
usD

usb

usD

usD

usb

usD

Subscription
30 June 2025

3,945,802
133,075,778
300,137,629

58,548,204

7,987,019

6,789,336

105,611

2,599,124
364,432,160

51,084,544

19,817,768

20,025,237
32,459,250
233,368,078
309,189,358
1,193,837,450

11,889,504

1,243,458

42,072,160

15,441,852

7,862,159

Redemption
30 June 2025

(9,075,270)
(9,330,574)
(21,682,198)
(5,517,885)
(133,739,157)

(6,621,933)

(1,253,545)

(1,256,194)
(8,256,370)

(36,751,920)
(137,440,319)
(97,349,021)
(602,767,354)

(10,322,222)

(2,643,154)

(48,212,760)

(3,337,085)



Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)
8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Share Class

HSBC PLUS USA EQUITY QUANT ACTIVE UCITS ETF

(USD ACC)*

HSBC PLUS WORLD EQUITY INCOME QUANT ACTIVE
UCITS ETF (USD ACC)**

HSBC PLUS WORLD EQUITY QUANT ACTIVE UCITS
ETF (USD ACC)*

HSBC S&P 500 UCITS ETF CHF HEDGED(ACC)**

HSBC S&P 500 UCITS ETF USD(ACC)

HSBC S&P 500 UCITS ETF USD(DIST)

HSBC S&P India Tech UCITS ETF EUR(ACC)

HSBC UK SCREENED EQUITY UCITS ETF GBP(ACC)"
HSBC UK SCREENED EQUITY UCITS ETF GBP(DIST)*

HSBC USA SCREENED EQUITY UCITS ETF USD(ACC)®
HSBC USA SCREENED EQUITY UCITS ETF

USD(DIST)?

Currency

usD

usb

usD
CHF
usD
usD
EUR
GBP
GBP
usD

usD

Subscription
30 June 2025

15,000,000

106,425,524

10,450,044
16,533,662
112,150,688
1,205,623,669
6,269,200
7,597,663
5,713,642
59,218,825

31,829,367

*The sub-fund was launched and listed on London Stock Exchange on 20 May 2025.
**The sub-fund was launched and listed on London Stock Exchange on 03 June 2025.
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Redemption
30 June 2025

(3,825,431)

(14,280,004)
(89,741,479)
(1,615,708,290)
(2,467,657)
(2,638,238)
(191,702,745)

(26,427,876)



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8. Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

The movement in the number of Redeemable Participating Shares during the financial period 1
January 2024 to 30 June 2024 is as follows:

Issued Redeemed
At during the during the At
1 January financial financial June
Share Class 2024 period period 2024
(units) (units) (units) (units)
HSBC ASIA PACIFIC EX JAPAN SCREENED
EQUITY UCITS ETF USD(ACC)® 14,226,239 673,768 290,000 14,610,007
HSBC ASIA PACIFIC EX JAPAN SCREENED
EQUITY UCITS ETF USD(DIST)? 2,806,731 299,000 96,817 3,008,914
HSBC BLOOMBERG GLOBAL SUSTAINABLE
AGGREGATE 1-3 YEAR BOND UCITS
ETF USD(ACC) 9,235,000 640,000 780,000 9,095,000
HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETFUSD(ACC)? 6,722,321 2,924,727 2,286,628 7,360,420
HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF USD(DIST)» 1,123,237 871,496 45,961 1,948,772
HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF USD(ACC)? 11,378,974 1,501,081 3,643,361 9,236,694
HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF USD(DIST)? 3,244,366 1,159,815 1,549,605 2,854,576
HSBC EURO STOXX 50 UCITS ETF
EUR(ACC) 646,135 538,741 106,168 1,078,708
HSBC EURO STOXX 50 UCITS ETF
EUR(DIST) 13,120,361 4,868,707 900,371 17,088,697
HSBC EUROPE EX UK SCREENED EQUITY
UCITS ETF EUR(DIST)? 2,790,000 310,000 - 3,100,000
HSBC EUROPE SCREENED EQUITY UCITS
ETF EUR(ACC)" 2,853,762 290,000 1,485,000 1,658,762
HSBC EUROPE SCREENED EQUITY UCITS
ETF EUR(DIST)? 45,538 36,324 - 81,862
HSBC FTSE 100 UCITS ETF GBP(DIST) 6,730,000 60,000 - 6,790,000
HSBC FTSE 250 UCITS ETF GBP(DIST) 2,640,000 - - 2,640,000
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8. Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Issued Redeemed

At during the  during the At
Share Class 1 January financial financial June
2024 period period 2024
(units) (units) (units) (units)
HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC)* - - - -
HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF
USD(DIST)* - - - -
HSBC FTSE EPRA NAREIT DEVELOPED
ISLAMIC UCITS ETF USD(ACC) 830,000 415,000 622,500 622,500
HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF CHF HEDGED(ACC) 404,300 560,000 - 964,300
HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF USD(ACC) 996,787 966,916 195,746 1,767,957
HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF USD(DIST) 38,382,825 10,195,726 774,787 47,803,764
HSBC HANG SENG TECH UCITS ETF
HKD(ACC) 47,830,000 19,520,000 2,080,000 65,270,000
HSBC JAPAN SCREENED EQUITY UCITS
ETF USD(ACC)? 12,880,479 412,272 1,470,085 11,822,666
HSBC JAPAN SCREENED EQUITY UCITS
ETF USD(DIST)? 2,438,170 6,210,942 5,337,123 3,311,989
HSBC MSCI AC ASIA PACIFIC EX JAPAN
CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC) 1,065,000 - - 1,065,000
HSBC MSCI AC FAR EAST EX JAPAN UCITS
ETF USD(ACC) 5,558,961 282,040 2,817,366 3,023,635
HSBC MSCI AC FAR EAST EX JAPAN UCITS
ETF USD(DIST) 92,534 223,923 84,440 232,017
HSBC MSCI BRAZIL UCITS ETF USD(DIST)** 1,427,000 - 1,427,000 -
HSBC MSCI CANADA UCITS ETF USD(DIST) 1,300,000 150,000 50,000 1,400,000
HSBC MSCI CHINA A UCITS ETF USD(ACC) 40,830 44,019 - 84,849
HSBC MSCI CHINA A UCITS ETF USD(DIST) 5,861,310 2,550,000 43,457 8,367,853
HSBC MSCI CHINA UCITS ETF USD(ACC) 15,738,568 20,764,318 12,911,665 23,591,221
HSBC MSCI CHINA UCITS ETF USD(DIST) 112,020,824 26,368,002 40,122,427 98,266,399

*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.
**The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Share Class

HSBC MSCI EM LATIN AMERICA UCITS ETF
USD(DIST)*

HSBC MSCI EMERGING MARKETS CLIMATE
PARIS ALIGNED UCITS ETF USD(ACC)

HSBC MSCI EMERGING MARKETS ISLAMIC
SCREENED CAP UCITS ETF USD(ACC)®

HSBC MSCI EMERGING MARKETS SMALL
CAP SCREENED UCITS ETF USD(ACC)®

HSBC MSCI EMERGING MARKETS UCITS
ETF USD(ACC)

HSBC MSCI EMERGING MARKETS UCITS
ETF USD(DIST)

HSBC MSCI EMERGING MARKETS VALUE
SCREENED UCITS ETF USD(ACC)®

HSBC MSCI EUROPE CLIMATE PARIS
ALIGNED UCITS ETF EUR(ACC)

HSBC MSCI EUROPE ISLAMIC SCREENED
UCITS ETF EUR(ACC)"

HSBC MSCI EUROPE UCITS ETF EUR(ACC)
HSBC MSCI EUROPE UCITS ETF EUR(DIST)

HSBC MSCI INDONESIA UCITS ETF
USD(DIST)

HSBC MSCI JAPAN CLIMATE PARIS
ALIGNED UCITS ETF USD(ACC)

HSBC MSCI JAPAN ISLAMIC SCREENED
UCITS ETF USD(ACC)®

HSBC MSCI JAPAN UCITS ETF USD(ACC)
HSBC MSCI JAPAN UCITS ETF USD(DIST)

HSBC MSCI KOREA CAPPED UCITS ETF
USD(DIST)

HSBC MSCI MEXICO CAPPED UCITS ETF
USD(DIST)*

HSBC MSCI PACIFIC EX JAPAN UCITS ETF
USD(ACC)

HSBC MSCI PACIFIC EX JAPAN UCITS ETF
USD(DIST)

At
1 January

2024
(units)

1,350,000

1,700,000

1,680,000

2,100,000

12,825,374

193,841,702

2,750,000

705,000

464,000
263,521
8,721,599

1,030,000

685,000

580,000
44,443
3,905,403

1,130,000

375,000

769,154

31,623,990

Issued
during the
financial

period

(units)

112,500

1,280,000

325,000

10,834,436

46,198,144

2,250,000

235,000

289,801
1,898,178

457,500

10,426
926,160

1,000,000

15,429

5,757,689

Redeemed
during the
financial

period
(units)

1,462,500

975,000

2,111,761

18,849,677

45,182
111,752

82,500

24,581
11,096

500,000

375,000

50,944

17,472

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

2024
(units)

1,700,000

2,960,000

1,450,000

21,548,049

221,190,169

5,000,000

940,000

464,000
508,140
10,508,025

1,405,000

685,000

580,000
30,288
4,820,467

1,630,000

733,639

37,364,207



Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

At
Share Class 1 January
2024
(units)
HSBC MSCI RUSSIA CAPPED UCITS ETF
USD(DIST) 13,100,000
HSBC MSCI TAIWAN CAPPED UCITS ETF
USD(DIST) 425,000

HSBC MSCI TURKEY UCITS ETF USD(DIST)* 4,600,000
HSBC MSCI USA CLIMATE PARIS ALIGNED

UCITS ETF USD(ACC) 802,552
HSBC MSCI USA CLIMATE PARIS ALIGNED

UCITS ETF USD(DIST) 52,194
HSBC MSCI USA ISLAMIC SCREENED UCITS

ETF USD(ACC)* 675,000
HSBC MSCI USA QUALITY UCITS ETF

USD(DIST) 955,000
HSBC MSCI WORLD CLIMATE PARIS

ALIGNED UCITS ETF USD(ACC) 19,020,000
HSBC MSCI WORLD ISLAMIC SCREENED

UCITS ETF USD(ACC)* 1,673,000
HSBC MSCI WORLD SMALL CAP SCREENED

UCITS ETF USD(ACC)* 5,525,000
HSBC MSCI WORLD UCITS ETF CHF

HEDGED (ACC) 798,000
HSBC MSCI WORLD UCITS ETF EUR

HEDGED(ACC) 9,497,000
HSBC MSCI WORLD UCITS ETF USD(ACC) 2,410,342

HSBC MSCI WORLD UCITS ETF USD(DIST) 232,865,936
HSBC MSCI WORLD VALUE SCREENED

UCITS ETF USD(ACC)" 8,669,500
HSBC MULTI FACTOR WORLDWIDE EQUITY

UCITS ETF USD(ACC) 52,215
HSBC MULTI FACTOR WORLDWIDE EQUITY

UCITS ETF USD(DIST) 43,185,071
HSBC NASDAQ GLOBAL CLIMATE TECH

UCITS ETF USD(ACC) 468,000
HSBC NASDAQ GLOBAL SEMICONDUCTOR

UCITS ETF USD(ACC) 2,160,000
HSBC S&P 500 UCITS ETF CHF

HEDGED(ACC) 11,800
HSBC S&P 500 UCITS ETF USD(ACC) 337,132

*The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Issued
during the
financial
period
(units)

1,550,000

21,408

630,000

268,000

3,317,000

258,000

3,020,000
50,356,503
9,463,188

1,891,200

30,000

26,308

4,446,000

1,855,000

3,350,235

Redeemed
during the
financial
period
(units)

100,000
4,600,000

140,000

21,778

270,000

200,000

1,260,000

1,500,000

420,000

5,284,000
17,078,922
748,678

25,000

831,459

265,000

138,383

At

30 June
2024
(units)

13,100,000

1,875,000

683,960

30,416

1,035,000

755,000

17,760,000

1,941,000

7,342,000

636,000

7,233,000
35,687,923
241,580,446

10,560,700

57,215

42,379,920

4,914,000

3,750,000

11,800
3,548,984



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Share Class

HSBC S&P 500 UCITS ETF USD(DIST)
HSBC S&P INDIA TECH UCITS ETF
EUR(ACC)*

HSBC UK SCREENED EQUITY UCITS ETF
GBP(ACC)*

HSBC UK SCREENED EQUITY UCITS ETF
GBP(DIST)*

HSBC USA SCREENED EQUITY UCITS ETF
USD(ACC)*

HSBC USA SCREENED EQUITY UCITS ETF
USD(DIST)"

HSBC WORLD ESG BIODIVERSITY
SCREENED EQUITY UCITS ETF USD(ACC)**

At

1 January
2024

(units)
114,214,876

1,029,484

534,599

31,227,538

4,934,238

267,000

Issued Redeemed
during the during the
financial financial
period period
(units) (units)
20,429,793 8,237,560
675,000 400,000

- 320,000
2,345,822 4,492,866
223,378 512,399

- 133,500

At

30 June
2024

(units)
126,407,109
275,000
709,484
534,599
29,080,494

4,645,217

133,500

*The sub-fund was launched on 29 February 2024 and listed on London Stock Exchange on 4 March 2024.
**The sub fund was closed on 19 February 2025. The sub-fund was delisted from London Stock Exchange on 17

February 2025.

The value of subscriptions and redemptions during the financial period 1 January 2024 to 30 June 2024

by share class was as follows:

Share Class

HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY
UCITS ETF USD(ACC)®

HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY
UCITS ETF USD(DIST)?

HSBC BLOOMBERG GLOBAL SUSTAINABLE
AGGREGATE 1-3 YEAR BOND UCITS ETF USD(ACC)
HSBC DEVELOPED WORLD SCREENED EQUITY
UCITS ETFUSD(ACC)"

HSBC DEVELOPED WORLD SCREENED EQUITY
UCITS ETF USD(DIST)?

HSBC EMERGING MARKET SCREENED EQUITY
UCITS ETF USD(ACC)?

HSBC EMERGING MARKET SCREENED EQUITY
UCITS ETF USD(DIST)?

HSBC EURO STOXX 50 UCITS ETF EUR(ACC)
HSBC EURO STOXX 50 UCITS ETF EUR(DIST)

HSBC EUROPE EX UK SCREENED EQUITY UCITS ETF

EUR(DIST)*
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Currency Subscription
30 June 2024

usbD (4,343,520.28)
usD (1,472,524.20)
usbD (7,900,290.00)
usbD (50,396,137.90)
usb (979,655.72)
usD (48,977,861.10)
usD (20,475,363.05)
EUR (6,228,143.26)
EUR (46,622,986.90)
EUR -

Redemption
30 June 2024

10,632,486.98

4,611,536.80

6,444,582.00
64,622,957.95
18,781,578.38
20,577,474.64
15,547,186.48
30,848,049.44

251,917,455.83

4,718,484.94



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8. Share capital and Redeemable Participating Shares (continued)

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

Capital Management (continued)

Currency Subscription Redemption
Share Class 30 June 2024 30 June 2024
HSBC EUROPE SCREENED EQUITY UCITS ETF
EUR(ACCON EUR (22,019,288.28) 4,392,930.20
HSBC EUROPE SCREENED EQUITY UCITS ETF
EUR(DIST)? EUR - 529,207.99
HSBC FTSE 100 UCITS ETF GBP(DIST) GBP - 4,569,624.00
HSBC FTSE EPRA NAREIT DCPA UCITS ETF USD
(ACC) usD (4,379,712.20) 65,211,611.62
HSBC FTSE EPRA NAREIT DCPA UCITS ETF
USD(DIST) usD (376,184.50) 16,928,062.03
HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC
UCITS ETF USD(ACC) usD (7,805,267.15) 5,343,840.79
HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
CHF HEDGED(ACC) CHF - 17,186,826.95
HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
USD(ACC) usD (4,289,188.81) 22,865,897.01
HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF
USD(DIST) usD (15,794,612.56) 205,642,134.43
HSBC HANG SENG TECH UCITS ETF HKD(ACC) HKD (81,228,000.00) 731,831,618.00
HSBC JAPAN SCREENED EQUITY UCITS ETF
USD(ACC)? usD (90,565,961.70) 104,620,124.17
HSBC JAPAN SCREENED EQUITY UCITS ETF
USD(DIST)? usD (24,190,611.90) 6,793,673.50
HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE
PARIS ALIGNED UCITS ETF USD(ACC) usb - -
HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF
USD(ACC) uUsD (123,977,855.42) 11,586,372.70
HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF
USD(DIST) usD (3,397,938.46) 9,430,122.85
HSBC MSCI BRAZIL UCITS ETF USD(DIST)* uUsD - -
HSBC MSCI CANADA UCITS ETF USD(DIST) uUsD (1,098,009.76) 3,373,207.44
HSBC MSCI CHINA A UCITS ETF USD(ACC) uUsD - 403,737.87
HSBC MSCI CHINA A UCITS ETF USD(DIST) usD (403,737.26) 22,839,661.67
HSBC MSCI CHINA UCITS ETF USD(ACC) usD (81,911,486.86) 121,262,862.19
HSBC MSCI CHINA UCITS ETF USD(DIST) usD (225,207,875.09) 147,065,891.95
HSBC MSCI EMERGING MARKETS ISLAMIC
SCREENED CAP UCITS ETF USD(ACC)* UsD - 18,312,624.92
HSBC MSCI EMERGING MARKETS SMALL CAP
SCREENED UCITS ETF USD(ACC)? usD - 65,608,643.55
HSBC MSCI EMERGING MARKETS UCITS ETF
USD(ACC) usbD (23,966,304.81) 113,035,646.52
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Currency
Share Class
HSBC MSCI EMERGING MARKETS UCITS ETF
USD(DIST) usb
HSBC MSCI EMERGING MARKETS VALUE SCREENED
UCITS ETF USD(ACC)® uUsbD
HSBC MSCI EUROPE CLIMATE PARIS ALIGNED UCITS
ETF EUR(ACC) EUR
HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF
EUR(ACCON EUR
HSBC MSCI EUROPE UCITS ETF EUR(ACC) EUR
HSBC MSCI EUROPE UCITS ETF EUR(DIST) EUR
HSBC MSCI INDONESIA UCITS ETF USD(DIST) usb
HSBC MSCI JAPAN UCITS ETF USD(ACC) uUsD
HSBC MSCI JAPAN UCITS ETF USD(DIST) usb
HSBC MSCI KOREA CAPPED UCITS ETF USD(DIST) uUsD
HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(ACC) uUsD
HSBC MSCI PACIFIC EX JAPAN UCITS ETF USD(DIST) usb
HSBC MSCI TAIWAN CAPPED UCITS ETF USD(DIST) uUsD
HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF
USD(ACC) usb
HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF
USD(DIST) usb
HSBC MSCI USA ISLAMIC SCREENED UCITS ETF
USD(ACC)" uUsD
HSBC MSCI USA QUALITY UCITS ETF USD(DIST) usb
HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS
ETF USD(ACC) uUsD
HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF
USD(ACC)" uUsD
HSBC MSCI WORLD SMALL CAP SCREENED UCITS
ETF USD(ACC)* usb
HSBC MSCI WORLD UCITS ETF CHF HEDGED (ACC) CHF
HSBC MSCI WORLD UCITS ETF EUR HEDGED(ACC) EUR
HSBC MSCI WORLD UCITS ETF USD(ACC) usb
HSBC MSCI WORLD UCITS ETF USD(DIST) uUsD
HSBC MSCI WORLD VALUE SCREENED UCITS ETF
USD(ACC)" uUsD
HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS
ETF USD(ACC) usb

301

Subscription
30 June 2024

(194,689,322.88)

(835,260.35)
(2,357,465.65)
(5,907,508.50)
(1,023,088.37)

(456,828.98)

(26,199,721.43)

(739,881.52)

(226,061.47)
(6,743,029.05)

(5,083,981.00)

(800,815.08)

(7,711,362.00)
(9,942,050.00)

(33,650,220.63)

(18,661,890.18)
(12,550,389.23)
(165,694,549.54)
(23,353,060.79)
(589,530,642.27)

(716,924.99)

Redemption
30 June 2024

486,019,166.07

30,614,512.20

5,114,319.48

5,676,452.16
32,566,251.60
25,002,315.74
456,842.30
36,080,233.27
50,299,322.77
226,059.54
69,862,417.95
109,082,787.72

800,837.13

18,134,793.00

6,473,807.27

6,225,360.81
7,928,310.92
164,828,227.79
291,704,444.29
1,642,108,057.61

31,041,343.34

826,743.00



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

8.

Share capital and Redeemable Participating Shares (continued)

Capital Management (continued)

Share Class

HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF
USD(ACC)

HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS
ETF USD(DIST)

HSBC S&P 500 UCITS ETF USD(DIST)

HSBC S&P 500 UCITS ETF USD(ACC)

HSBC S&P India Tech UCITS ETF EUR(ACC)

HSBC UK SCREENED EQUITY UCITS ETF GBP(DIST)»
HSBC USA SCREENED EQUITY UCITS ETF
USD(DIST)"

"See Note 18 for further details.
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Currency

usD

usD
usD
usD
EUR
GBP

usD

Subscription
30 June 2024

(4,418,659.43)
(419,474,610.17)
(6,828,011.51)
(7,916,271.09)
(5,394,968.00)

(122,033,795.62)

Redemption
30 June 2024

44,063,712.26

28,597,336.86
1,054,674,695.61
158,987,638.80
13,793,817.30

60,769,458.98



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

9.

Distributions

The Directors intend to declare and pay dividends on the shares of each of the sub-funds in respect of
each financial year in which the total income of the relevant sub-funds exceeds the fees and expenses
by more than a de-minimis as determined by the Directors (the “Net Investment Income”) except as
set out below. Dividends will ordinarily be paid twice annually in January/February and July/August.
For HSBC MSCI WORLD UCITS ETF, HSBC MSCI EM LATIN AMERICA UCITS ETF, HSBC FTSE
250 UCITS ETF, HSBC FTSE EPRA NAREIT Developed UCITS ETF, HSBC MSCI EMERGING
MARKETS UCITS ETF, HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF, HSBC ASIA
PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF, HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF* , HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF and HSBC MSCI CHINA
A UCITS ETF dividends will be paid quarterly in January/February, April/May, July/August and
October/November.

Distributions made are also subject to equalisation. Equalisation is operated in connection with the
issue and redemption of shares. It represents the income element included in the price for the issue
and redemption of shares as detailed in Note 2(p).

The Company paid the following dividends during the financial period ended 30 June 2025:

Dividend
Rate
Sub-Funds Share Class Currency Dividend Ex-Date Per Share
HSBC ASIA PACIFIC EX JAPAN
SCREENED EQUITY UCITS ETF? USD (DIST) usb 6-Feb-25 0.0375
USD (DIST) usb 8-May-25 0.0890
HSBC DEVELOPED WORLD
SCREENED EQUITY UCITS ETF? USD (DIST) uUsb 6-Feb-25 0.0701
USD (DIST) usD 8-May-25 0.1037
HSBC EURO STOXX 50 UCITS ETF EUR (DIST) EUR 6-Feb-25 0.2736
HSBC FTSE 100 UCITS ETF GBP (DIST) GBP 6-Feb-25 1.1973
HSBC FTSE 250 UCITS ETF GBP (DIST) GBP 6-Feb-25 0.1184
GBP (DIST) GBP 8-May-25 0.1104
HSBC FTSE EPRA NAREIT
DEVELOPED UCITS ETF USD (DIST) usb 30-Jan-25 0.1576
USD (DIST) usD 8-May-25 0.1774
HSBC MSCI AC FAR EAST EX
JAPAN UCITS ETF USD (DIST) usb 6-Feb-25 0.0644
USD (DIST) uUsD 8-May-25 0.1755
HSBC MSCI CANADA UCITS ETF USD (DIST) USD 30-Jan-25 0.2416
HSBC MSCI CHINA A UCITS ETF USD (DIST) USD 6-Feb-25 0.0246
USD (DIST) USD 8-May-25 0.0137
HSBC MSCI CHINA UCITS ETF USD (DIST) USD 6-Feb-25 0.0837
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

9. Distributions (continued)

Dividend
Rate
Sub-Funds Share Class Currency Dividend Ex-Date Per Share
HSBC MSCI EMERGING MARKETS
UCITS ETF USD (DIST) USsD 6-Feb-25 0.0294
USD (DIST) usD 8-May-25 0.0559
HSBC MSCI EUROPE UCITS ETF EUR (DIST) EUR 6-Feb-25 0.1237
HSBC MSCI INDONESIA UCITS
ETF USD (DIST) USD 6-Feb-25 0.9076
HSBC MSCI JAPAN UCITS ETF USD (DIST) USD 30-Jan-25 0.3694
HSBC MSCI KOREA CAPPED
UCITS ETF USD (DIST) USD 6-Feb-25 0.1175
HSBC MSCI PACIFIC EX JAPAN
UCITS ETF USD (DIST) UsD 6-Feb-25 0.2615
HSBC MSCI TAIWAN CAPPED
UCITS ETF USD (DIST) UsD 6-Feb-25 0.9525
HSBC MSCI USA QUALITY UCITS
ETF USD (DIST) USD 30-Jan-25 0.2364
HSBC MSCI WORLD UCITS ETF USD (DIST) USD 30-Jan-25 0.1007
USD (DIST) UsD 8-May-25 0.1379
HSBC MULTI FACTOR
WORLDWIDE EQUITY UCITS ETF USD (DIST) USD 30-Jan-25 0.0841
USD (DIST) usD 8-May-25 0.1221
HSBC S&P 500 UCITS ETF USD (DIST) USD 30-Jan-25 0.3133
HSBC UK SCREENED EQUITY
UCITS ETF? GBP (DIST) GBP 30-Jan-25 0.0843
GBP (DIST) GBP 8-May-25 0.1165
HSBC MSCI USA CLIMATE PARIS
ALIGNED UCITS ETF USD (DIST) USD 30-Jan-25 0.1779
HSBC EUROPE SCREENED
EQUITY UCITS ETF? EUR (DIST) EUR 30-Jan-25 0.1049
HSBC EUROPE EX UK SCREENED
EQUITY UCITS ETF? EUR (DIST) EUR 30-Jan-25 0.0594
HSBC USA SCREENED EQUITY
UCITS ETF? USD (DIST) USD 30-Jan-25 0.1681
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

9.

Distributions (continued)

Sub-Funds Share Class
HSBC JAPAN SCREENED
EQUITY UCITS ETF? USD (DIST)

HSBC EMERGING MARKET
SCREENED EQUITY UCITS ETF? USD (DIST)

HSBC FTSE EPRA NAREIT

DEVELOPED CLIMATE PARIS

ALIGNED UCITS ETF USD (DIST)
USD (DIST)

Currency

usD

usb

usD
usD

Dividend Ex-Date

6-Feb-25

6-Feb-25

30-Jan-25
8-May-25

The Company paid the following dividends during the financial year ended 31 December 2024:

Sub-Funds Share Class

HSBC ASIA PACIFIC EX JAPAN

SCREENED EQUITY UCITS ETF USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)

HSBC DEVELOPED WORLD
SCREENED EQUITY UCITS ETFA USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)

HSBC EURO STOXX 50 UCITS
ETF EUR (DIST)
EUR (DIST)

HSBC FTSE 100 UCITS ETF GBP (DIST)
GBP (DIST)

HSBC FTSE 250 UCITS ETF GBP (DIST)
GBP (DIST)
GBP (DIST)
GBP (DIST)

HSBC FTSE EPRA NAREIT
DEVELOPED UCITS ETF USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)

HSBC MSCI AC FAR EAST EX
JAPAN UCITS ETF USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)
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Currency

usbD
usD
usD
usD

usD
usD
usb
usb

EUR
EUR

GBP
GBP

GBP
GBP
GBP
GBP

usb
usD
usD
usD

usD
usb
usb
usb

Dividend Ex-Date

18-Jan-24
25-Apr-24

25-Jul-24
24-Oct-24

18-Jan-24
25-Apr-24

25-Jul-24
24-Oct-24

1-Feb-24
8-Aug-24

1-Feb-24
8-Aug-24

18-Jan-24
25-Apr-24

25-Jul-24
24-Oct-24

18-Jan-24
25-Apr-24

25-Jul-24
24-Oct-24

18-Jan-24
25-Apr-24

25-Jul-24
24-Oct-24

Dividend
Rate
Per Share

0.1691

0.1730

0.0636
0.0913

Dividend
Rate
Per Share

0.0554
0.0826
0.1094
0.1599

0.0623
0.1002
0.1272
0.0936

0.2214
1.2623

1.2457
1.7985

0.1309
0.0979
0.2206
0.1499

0.1751
0.1740
0.1961
0.1644

0.0893
0.1104
0.3558
0.4630



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

9.

Distributions (continued)

Sub-Funds
HSBC MSCI BRAZIL UCITS ETF

HSBC MSCI CANADA UCITS ETF

HSBC MSCI CHINA A UCITS ETF

HSBC MSCI CHINA UCITS ETF

HSBC MSCI EM LATIN AMERICA
UCITS ETF

HSBC MSCI EMERGING
MARKETS UCITS ETF

HSBC MSCI EUROPE UCITS ETF

HSBC MSCI INDONESIA UCITS
ETF

HSBC MSCI JAPAN UCITS ETF

HSBC MSCI KOREA CAPPED
UCITS ETF

HSBC MSCI MEXICO CAPPED
UCITS ETF
HSBC MSCI PACIFIC EX JAPAN

UCITS ETF

HSBC MSCI TAIWAN CAPPED
UCITS ETF
HSBC MSCI TURKEY UCITS ETF

HSBC MSCI USA QUALITY UCITS
ETF

Share Class
USD (DIST)

USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)
EUR (DIST)
EUR (DIST)
USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)

USD (DIST)

USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)

USD (DIST)

USD (DIST)
USD (DIST)
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Currency
usD

usD
usD

usb
usb
usb

usb
usD

usD
usD

usD
usD
usD
usD

EUR
EUR
usb
usb
usD
usD

usD
usb

usb

usD
usD

usD
usD
usb

usb
usb

Dividend Ex-Date
25-Jan-24

25-Jan-24
8-Aug-24

18-Jan-24
25-Jul-24
24-Oct-24

1-Feb-24
8-Aug-24

18-Jan-24
25-Apr-24

18-Jan-24
25-Apr-24

25-Jul-24
24-Oct-24

1-Feb-24
8-Aug-24
1-Feb-24
8-Aug-24
25-Jan-24
8-Aug-24

25-Jan-24
25-Jul-24

25-Jan-24

18-Jan-24
25-Jul-24

1-Feb-24
8-Aug-24
1-Feb-24

25-Jan-24
8-Aug-24

Dividend
Rate

Per Share
0.4622

0.2412
0.2469

0.0074
0.0879
0.1029

0.0739
0.0688

0.3427
0.1770

0.0362
0.0433
0.0898
0.0964

0.1140
0.3852
0.1033
2.2587
0.3023
0.3546

0.2644
0.3724

0.7305

0.2622
0.2673

0.6604

0.2836

0.0183

0.2424
0.2286



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

9.

Distributions (continued)

Sub-Funds
HSBC MSCI WORLD UCITS ETF

HSBC MULTI FACTOR
WORLDWIDE EQUITY UCITS ETF

HSBC S&P 500 UCITS ETF

HSBC UK SCREENED EQUITY

UCITS ETF*

HSBC MSCI USA CLIMATE PARIS

ALIGNED UCITS ETF

HSBC EUROPE SCREENED
EQUITY UCITS ETF?

HSBC EUROPE EX UK
SCREENED EQUITY UCITS ETF?

HSBC USA SCREENED EQUITY
UCITS ETF*

HSBC JAPAN SCREENED
EQUITY UCITS ETF?

HSBC EMERGING MARKET
SCREENED EQUITY UCITS ETF?

HSBC FTSE EPRA NAREIT
DEVELOPED CLIMATE PARIS
ALIGNED UCITS ETF

" See Note 18 for further details.

Share Class
USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)
USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)

GBP (DIST)
GBP (DIST)
GBP (DIST)
GBP (DIST)

USD (DIST)
USD (DIST)

EUR (DIST)
EUR (DIST)

EUR (DIST)
EUR (DIST)

USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)

USD (DIST)
USD (DIST)
USD (DIST)
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Currency
usD
usD
usD
usD

usb
usb
usb
usb

usD
usD

GBP
GBP
GBP
GBP

usD
usD

EUR
EUR

EUR
EUR

usD
usb

usb
usb

usD
usD

usb
usb
usb

Dividend Ex-Date
18-Jan-24
25-Apr-24
25-Jul-24
24-Oct-24

18-Jan-24
25-Apr-24

25-Jul-24
24-Oct-24

25-Jan-24
25-Jul-24

25-Jan-24
25-Apr-24

1-Aug-24
24-Oct-24

18-Jan-24
25-Jul-24

25-Jan-24
25-Jul-24

25-Jan-24
25-Jul-24

25-Jan-24
1-Aug-24

1-Feb-24
1-Aug-24

1-Feb-24
1-Aug-24

25-Apr-24
1-Aug-24
24-Oct-24

Dividend
Rate

Per Share
0.1058
0.1324
0.1754
0.1233

0.0905
0.1229
0.1469
0.1257

0.3033
0.2958

0.1037
0.1369
0.2498
0.1743

0.1665
0.1688

0.0883
0.3453

0.0536
0.3547

0.1705
0.1651

0.1423
0.1505

0.1620
0.1762

0.0532
0.0970
0.0830



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

10. Related parties
(a) Transactions with key management personnel

The Company has appointed, HSBC Investment Fund (Luxembourg) S.A. as the Management
Company as disclosed in Note 3(a). The Management Company is therefore considered to be a
related party. The Management Company, Investment Manager, the Swiss Representative, the
Switzerland Paying Agent, the Administrator and the Depositary are all wholly owned subsidiaries
of HSBC Holdings plc and are therefore considered as related parties to the Company. HSBC
Holdings plc is the parent company of the above parties and therefore considered as a related
party to the Company. Fees and charges to these parties are disclosed in Note 3(a) to the Financial
Statements. As at 30 June 2025, two Subscriber Shares are held by the Investment Manager and
its nominee.

Key management personnel include the Directors of the Company. Directors’ fees are paid only
to the independent Directors of the Company and are disclosed in Note 3(c).

The Directors had no direct or indirect interest in any shares in issue by the Company as at 30
June 2025 (31 December 2024: Nil).

(b) Other related party transactions

The Company receives fees from HSBC Bank plc in the form of duties and charges, direct dealing
cash transaction fees, in-kind transaction fees and share conversion transaction fees, where
applicable to cover expenses incurred by the Company in processing creations and redemptions.
HSBC Bank plc also acts as an Authorised Participant of the Company and pays for the transaction
fees for subscriptions and redemptions which are subsequently charged to the investors.
Transaction fees received by the Company during the financial period from HSBC Bank plc
amounted to USD 5,142,548 (30 June 2024: USD 2,986,914) and are included in the Statement
of Comprehensive Income under the heading “Net gain/(loss) on financial assets and liabilities at
fair value through profit or loss”.

An overdraft fee is charged on the facility at the HSBC Bank plc’s base lending rate plus 2%,
calculated on a per annum basis to the extent drawn. An annual fee of EUR 10,000 is payable per
sub-fund. The overdraft fee on the facility is paid out of TER. For certain sub-funds, the agreements
are not in place due to lead time in documentation. Until the agreements are executed, the sub-
funds rely on a ‘payment settlement limit’ that is in place to manage the overdrafts.

The Company entered into a securities lending agreement with HSBC Bank plc from 2 March 2021
and details of the securities lending transactions are set out in Note 9. The Company holds cash
margin, cash on deposit and has obtained credit facilities with HSBC Bank plc as detailed in Note
2(h), 2(i) and Note 7. HSBC Bank plc is considered to be a related party being a subsidiary of
HSBC Holdings plc.

HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETF*, HSBC EUROPE SCREENED
EQUITY UCITS ETF®, HSBC FTSE 100 UCITS ETF, HSBC MSCI EUROPE CLIMATE PARIS
ALIGNED UCITS ETF, HSBC MSCI EUROPE UCITS ETF, HSBC MSCI WORLD VALUE
SCREENED UCITS ETF?, HSBC MSCI WORLD UCITS ETF, HSBC UK SCREENED EQUITY
UCITS ETF*, HSBC WORLD CPA UCITS ETF, HSBC WORLD ESG BIODIVERSITY SCREENED
EQUITY UCITS ETF and HSBC BLOOMBERG GLOBAL SUSTAINABLE AGGREGATE 1-3
YEAR BOND UCITS ETF hold investments in HSBC Holdings plc as disclosed in the Schedules
of Investments. HSBC Client Holdings Nominee (UK) Limited and HSBC Global Custody Nominee
(UK) Limited held shares at year end as a nominee account and are held on behalf of the beneficial
owners. HSBC Global Markets acts as an Authorised Participant to the sub-funds.

" See Note 18 for further details.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(c) Authorised Participants

(d)

HSBC Global Markets is the only Authorised Participant that is a related party to the sub-funds.
The Company does not make any other payments to HSBC Global Markets.

Barclays Capital Securities Limited, BNP Paribas Arbitrage SNC, Citigroup Global Markets, CLSA
(UK), CTC London Limited, DRW Global Markets Ltd, Flow Traders B.V., Goldenberg Hehmeyer,
Goldman Sachs International, HSBC Bank Plc, Jane Street Financial, JP Morgan Securities, Merrill
Lynch International, Morgan Stanley, Old Mission, Optiver VOF, RBC Capital Markets, Societe
Generale, Susquehanna International Securities Limited, UBS AG London Branch and Virtu
Financial are Authorised Participants to the sub-funds which are significant contracts and are not
related parties to the sub-funds.

The Company does not make any other payments to the Authorised Participants.

During the period, Authorised Participants helped maintain the liquidity of the sub-funds by
subscribing for and redeeming shares. There were no brokerage fees accrued or paid to the
Authorised Participants during the financial period ended 30 June 2025 (31 December 2025: Nil).

Investment transactions with related parties

In their purchases and sales of investments, the sub-funds utilise the services such as brokerage,
clearing and settlement of members of HSBC Group. Details of such transactions executed during

the year ended 30 June 2025 and 30 June 2024 are shown below:

30 June 2025

Percentage

Total of such
aggregate transactions
gross value of in value to

such total Commission

transactions transactions paid for the Average rate
Sub-Funds Currency for the period for the period period of commission
HSBC ASIA PACIFIC EX JAPAN SCREENED
EQUITY UCITS ETF? usD 19,743,886 31.84% 57 0.00%
HSBC BLOOMBERG EUR SUSTAINABLE
CORPORATE BOND UCITS ETF EUR - 0.00% - 0.00%
HSBC BLOOMBERG GLOBAL SUSTAINABLE
AGGREGATE 1-3 YEAR BOND UCITS ETF usD 2,617,542 3.66% - 0.00%
HSBC BLOOMBERG USD SUSTAINABLE
CORPORATE BOND UCITS ETF usbD - 0.00% - 0.00%
HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF? usD 7,002,543 3.67% 257 0.00%
HSBC ECONOMIC SCALE WORLDWIDE
EQUITY UCITS ETF usbD - 0.00% - 0.00%
HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF? usD 5,342,764 10.52% 1,435 0.03%
HSBC EURO STOXX 50 UCITS ETF EUR 8,845,579 1.52% 273 0.00%
HSBC EUROPE EX UK SCREENED EQUITY
UCITS ETF? EUR 15,566,262 36.38% 770 0.00%
HSBC EUROPE SCREENED EQUITY UCITS
ETF? EUR 649,510 2.14% - 0.00%
HSBC FTSE 100 UCITS ETF GBP 25,167,138 19.51% - 0.00%
HSBC FTSE 250 UCITS ETF GBP 2,033,604 8.03% - 0.00%
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Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(d) Investment transactions with related parties (continued)

30 June 2025

Sub-Funds

HSBC FTSE EPRA NAREIT DCPA UCITS
ETF

HSBC FTSE EPRA NAREIT DEVELOPED
ISLAMIC UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF

HSBC HANG SENG TECH UCITS ETF
HSBC JAPAN SCREENED EQUITY UCITS
ETFA

HSBC MSCI AC ASIA PACIFIC EX JAPAN
CLIMATE PARIS ALIGNED ETF

HSBC MSCI AC FAR EAST EX JAPAN UCITS
ETF

HSBC MSCI BRAZIL UCITS ETF*

HSBC MSCI CANADA UCITS ETF

HSBC MSCI CHINA A UCITS ETF

HSBC MSCI CHINA UCITS ETF

HSBC MSCI EM FAR EAST UCITS ETF
HSBC MSCI EM LATIN AMERICA UCITS
ETF*

HSBC MSCI EMERGING MARKETS
CLIMATE PARIS ALIGNED ETF

HSBC MSCI EMERGING MARKETS ISLAMIC
SCREENED CAP UCITS ETF*

HSBC MSCI EMERGING MARKETS SMALL
CAP SCREENED UCITS ETF*

HSBC MSCI EMERGING MARKETS UCITS
ETF

HSBC MSCI EMERGING MARKETS VALUE
SCREENED UCITS ETF®

HSBC MSCI EUROPE CLIMATE PARIS
ALIGNED UCITS ETF

HSBC MSCI EUROPE ISLAMIC SCREENED
UCITS ETF*

HSBC MSCI EUROPE UCITS ETF

HSBC MSCI INDONESIA UCITS ETF

HSBC MSCI JAPAN CLIMATE PARIS
ALIGNED UCITS ETF

HSBC MSCI JAPAN ISLAMIC SCREENED
UCITS ETF*

HSBC MSCI JAPAN UCITS ETF

HSBC MSCI KOREA CAPPED UCITS ETF
HSBC MSCI MALAYSIA UCITS ETF

Currency
usb
usb

usD
HKD

usD
usD

usD
usD
usD
usD

usD
usD

usD

usD

usb
usb
usb
usD
EUR
EUR
EUR

usD

usD

usD
usD
usD
usD

Total
aggregate
gross value of
such
transactions
for the period

6,439,516

81,564,836
1,167,146,742

404,004
2,038,773

30,247,303

489,026
68,393,578
102,767,479

33,249
335,311
33,286,902
4,668,796

509,101

12,675,234
5,491,390

19,683

566,230
130,938,486

*The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Percentage
of such
transactions
in value to
total
transactions
for the period

40.63%
0.00%

9.99%
11.20%

0.73%
39.80%

16.53%
0.00%
3.03%

46.27%

22.71%
0.00%

0.00%

0.00%

0.08%
1.36%
3.48%
7.72%
7.68%
0.00%
10.58%

5.43%

0.62%

0.00%
2.03%
88.71%
0.00%

Commission
paid for the
period

78,240

10

188

16,021
11,231

13

2,727

1,549

12,841

Average rate

of commission

0.00%

0.00%

0.00%
0.01%

0.00%

0.00%

0.00%
0.00%
0.00%
0.02%

0.01%
0.00%

0.00%

0.00%

0.04%

0.00%

0.01%

0.03%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%
0.00%
0.01%
0.00%



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(d) Investment transactions with related parties (continued)

30 June 2025

Sub-Funds

HSBC MSCI MEXICO CAPPED UCITS ETF*
HSBC MSCI PACIFIC EX JAPAN UCITS ETF
HSBC MSCI RUSSIA CAPPED UCITS ETF
HSBC MSCI SOUTH AFRICA CAPPED UCITS
ETF

HSBC MSCI TAIWAN CAPPED UCITS ETF
HSBC MSCI TURKEY UCITS ETF*

HSBC MSCI USA CLIMATE PARIS ALIGNED
UCITS ETF

HSBC MSCI USA ISLAMIC SCREENED UCITS
ETF?

HSBC MSCI USA QUALITY UCITS ETF

HSBC MSCI WORLD CLIMATE PARIS
ALIGNED UCITS ETF

HSBC MSCI WORLD ISLAMIC SCREENED
UCITS ETF?

HSBC MSCI WORLD SMALL CAP SCREENED
UCITS ETF?

HSBC MSCI WORLD UCITS ETF

HSBC MSCI WORLD VALUE SCREENED UCITS
ETFA

HSBC MULTI FACTOR WORLDWIDE EQUITY
UCITS ETF

HSBC NASDAQ GLOBAL CLIMATE TECH
UCITS ETF

HSBC NASDAQ GLOBAL SEMICONDUCTOR
UCITS ETF

HSBC S&P 500 UCITS ETF

HSBC S&P INDIA TECH UCITS ETF

HSBC UK SCREENED EQUITY UCITS ETF?
HSBC USA SCREENED EQUITY UCITS ETF?
HSBC WORLD ESG BIODIVERSITY
SCREENED EQUITY UCITS ETF

HSBC USA EQUITY ACTIVE UCITS ETF
HSBC WORLD EQUITY INC ACTIVE UCITS
ETF

HSBC WORLD EQUITY ACTIVE UCITS ETF

Total Commission paid for the year (in USD)

Total
aggregate
gross value
of such

transactions
Currency for the period

usD
usD
usD

usD
usD
usD

usD

usD
usD

usD

usD

usD
usD

usD

usD

usD

usD
usD
EUR
GBP
usb

usb
usb

usb
usb

70,640,407

41,902,065

356,690

25,924,314

5,791,270

6,178,186
68,368,799

4,770,476

236,730

1,046,332

2,156,057
8,188,600
1,792,046
4,065,770

15,040,693

30,814,946
3,094,273

*The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Percentage
of such
transactions
in value to
total
transactions
for the period
0.00%

13.32%

0.00%

0.00%
25.38%
0.00%

2.23%

0.00%
6.16%

4.47%

0.00%

11.07%
2.97%

3.75%
0.02%
4.28%

6.89%
0.26%
20.03%
32.13%
0.00%

0.00%
92.33%

26.10%
27.29%

Commission
paid for the
period

291

1,532
153

136,739

Average rate
of commission
0.00%

0.00%

0.00%

0.00%
0.02%
0.00%

0.00%

0.00%
0.00%

0.00%

0.00%

0.00%
0.00%

0.00%
0.00%
0.00%

0.00%
0.00%
0.00%
0.00%
0.00%

0.00%
0.00%

0.00%
0.00%



Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(d) Investment transactions with related parties (continued)

30 June 2024

Sub-Funds

HSBC ASIA PACIFIC EX JAPAN SCREENED
EQUITY UCITS ETF?

HSBC BLOOMBERG GLOBAL
SUSTAINABLE AGGREGATE 1-3 YEAR
BOND UCITS ETF

HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF?

HSBC ECONOMIC SCALE WORLDWIDE
EQUITY UCITS ETF

HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF?

HSBC EURO STOXX 50 UCITS ETF

HSBC EUROPE EX UK SCREENED EQUITY
UCITS ETF*

HSBC EUROPE SCREENED EQUITY UCITS
ETF

HSBC FTSE 100 UCITS ETF
HSBC FTSE 250 UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF

HSBC HANG SENG TECH UCITS ETF

HSBC JAPAN SCREENED EQUITY UCITS
ETFA

HSBC MSCI AC ASIA PACIFIC EX JAPAN
CLIMATE PARIS ALIGNED ETF

HSBC MSCI AC FAR EAST EX JAPAN UCITS
ETF

HSBC FTSE 250 UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF

HSBC HANG SENG TECH UCITS ETF

Currency

usD

usD

usD

usD

usD
EUR

EUR

EUR
GBP
GBP

usb
HKD

usD

usD

usb
GBP

usD
HKD

Total
aggregate
gross value of
such
transactions
for the period

16,937,386

6,957,509

53,559,258
3,064,118

394,250

11,321,926
26,430,484
1,093,423

14,473,865
91,001,967

26,593,024

1,409,785

26,335,355
1,093,423

14,473,865
91,001,967
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Percentage
of such
transactions
in value to
total
transactions
for the period

38.02%

0.00%

5.22%

0.00%

68.13%
0.73%

4.21%

37.23%
22.28%
6.86%

3.41%
6.01%

13.77%

28.12%

17.27%
6.86%

3.41%
6.01%

Commission
paid for the
period

1,666

328

18,410
43

28

589
468
30

1,563
14,930

1,427

356

4,642
30

1,563
14,930

Average rate
of
commission

0.01%

0.00%

0.00%

0.00%

0.03%
0.00%

0.01%

0.01%
0.00%
0.00%

0.01%
0.02%

0.01%

0.03%

0.02%
0.00%

0.01%
0.02%



Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(d) Investment transactions with related parties (continued)

30 June 2024 Percentage
Total of such
aggregate transactions
gross value in value to
of such total Commission
transactions  transactions paid for the Average rate
Sub-Funds Currency for the period for the period period of commission
HSBC MSCI BRAZIL UCITS ETF uUsD - 0.00% - 0.00%
HSBC MSCI CANADA UCITS ETF UsD 1,055,334 16.63% 50 0.00%
HSBC MSCI CHINA A UCITS ETF UsD 31,063,279 95.35% 12,332 0.04%
HSBC MSCI CHINA UCITS ETF uUsb 101,914,714 21.10% 33,413 0.03%
HSBC MSCI EM FAR EAST UCITS ETF uUsb - 0.00% - 0.00%
HSBC MSCI EM LATIN AMERICA UCITS ETF UsD - 0.00% - 0.00%
HSBC MSCI EMERGING MARKETS CLIMATE
PARIS ALIGNED ETF uUsb 852,987 14.55% 280 0.03%
HSBC MSCI EMERGING MARKETS SMALL
CAP SCREENED UCITS ETF? uUsb 1,370,775 0.96% 73 0.01%
HSBC MSCI EMERGING MARKETS UCITS
ETF uUsb 108,888,865 13.03% 25,237 0.02%
HSBC MSCI EMERGING MARKETS VALUE
SCREENED UCITS ETF? uUsb 8,399,575 17.84% 2,718 0.03%
HSBC MSCI EUROPE CLIMATE PARIS
ALIGNED UCITS ETF EUR 902,728 9.99% 362 0.04%
HSBC MSCI EUROPE ISLAMIC SCREENED
UCITS ETF? EUR - 0.00% - 0.00%
HSBC MSCI EUROPE UCITS ETF EUR 14,634,353 25.01% 722 0.00%
HSBC MSCI INDONESIA UCITS ETF uUsD 3,286,324 7.29% 226 0.01%
HSBC MSCI JAPAN CLIMATE PARIS
ALIGNED UCITS ETF uUsD 17,400 0.40% 2 0.01%
HSBC MSCI JAPAN UCITS ETF usD 970,957 1.85% 74 0.01%
HSBC MSCI KOREA CAPPED UCITS ETF UsD 5,351,887 5.70% 249 0.00%
HSBC MSCI MEXICO CAPPED UCITS ETF uUsD - 0.00% - 0.00%
HSBC MSCI PACIFIC EX JAPAN UCITS ETF usD 40,826,950 26.13% 3,951 0.01%
HSBC MSCI RUSSIA CAPPED UCITS ETF UsD - 0.00% - 0.00%
HSBC MSCI TAIWAN CAPPED UCITS ETF UsD 5,809,401 4.43% 1,815 0.03%
HSBC MSCI TURKEY UCITS ETF uUsD - 0.00% - 0.00%
HSBC MSCI USA CLIMATE PARIS ALIGNED
UCITS ETF UsD 319,379 3.42% 18 0.01%
HSBC MSCI USA ISLAMIC SCREENED UCITS
ETF UsbD 5,208,285 17.34% - 0.00%
HSBC MSCI USA QUALITY UCITS ETF UsD 505,767 4.11% 27 0.01%
HSBC MSCI WORLD CLIMATE PARIS
ALIGNED UCITS ETF UsD 7,391,736 6.71% 365 0.00%
HSBC MSCI WORLD ISLAMIC SCREENED
UCITS ETF? UsD - 0.00% - 0.00%
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(d) Investment transactions with related parties (continued)

30 June 2024

Sub-Funds

HSBC MSCI WORLD SMALL CAP SCREENED
UCITS ETF

HSBC MSCI WORLD UCITS ETF

HSBC MSCI WORLD VALUE SCREENED
UCITS ETF*

HSBC MULTI FACTOR WORLDWIDE EQUITY
UCITS ETF

HSBC NASDAQ GLOBAL SEMICONDUCTOR
UCITS ETF

HSBC S&P 500 UCITS ETF

HSBC UK SCREENED EQUITY UCITS ETF?
HSBC USA SCREENED EQUITY UCITS ETF?
HSBC WORLD ESG BIODIVERSITY
SCREENED EQUITY UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED
ISLAMIC UCITS ETF

HSBC MSCI EMERGING MARKETS ISLAMIC
SCREENED CAP UCITS ETF?

HSBC MSCI JAPAN ISLAMIC SCREENED
UCITS ETF

HSBC NASDAQ GLOBAL CLIMATE TECH
UCITS ETF

HSBC FTSE EPRA NAREIT DCPA UCITS ETF
HSBC S&P India Tech UCITS ETF

Total Commission paid for the period

Currency
usb
usb
usD
usD

usD
usD

GBP
usD
usD
usD
usD

usb

usb
usD
EUR

Total
aggregate
gross value
of such
transactions
for the period

1,868,751
150,216,314
2,812,153
759,473

72,187
1,063,453,117
796,620
35,606,322
5,198,775
5,334,564

5,368,744

1,889,527
56,956,896
83,168

Percentage
of such
transactions
in value to
total
transactions
for the period

2.74%
4.76%
2.41%
0.10%

0.17%
54.51%

9.90%
13.67%
40.47%
34.16%
17.72%

0.00%

3.64%
68.46%
0.34%

Commission
paid for the

Average rate

period of commission

317
5171

143

75

497
11
15

265

267

2,357

670
2,865

5
126,310

0.02%
0.00%

0.01%

0.01%

0.00%
0.00%

0.00%

0.00%

0.01%

0.01%

0.04%

0.00%

0.04%
0.01%
0.01%

*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.

" See Note 18 for further details.

11. Connected Persons transactions

The Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 require that any transaction carried out with
the Company by the Management Company or Depositary to the Company and the delegates or sub-
delegates of the Management Company or Depositary (excluding any non-group company sub-
custodians appointed by the Depositary) and any associated or group companies of the Management
Company, Depositary, delegate or sub-delegate (“Connected Persons”) must be conducted at arm’s
length and must be in the best interests of the Shareholders .
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

11.

12.

Connected Persons transactions (continued)

The board of directors of the Management Company is satisfied that there are arrangements,
evidenced by written procedures, in place to ensure that any transaction carried out with the Company
by a Connected Person is conducted at arm’s length; and in the best interests of the Shareholders.

The board of directors of the Management Company is satisfied that all transactions with a Connected
Person entered into during the year complied with the requirements that any transaction carried out
with the Company by a Connected Person is conducted at arm’s length; and in the best interests of

the Shareholders.

Significant Shareholders

The table below represents the number of shareholders who had entitlement of 10% or more in the
shares in issue of the sub-funds of the Company at 30 June 2025 and 31 December 2024.

Number of shareholders who own 10% or more in the secondary market are as follows:

Sub-Funds

HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETFA
HSBC BLOOMBERG GLOBAL SUSTAINABLE AGGREGATE 1-3
YEAR BOND UCITS ETF

HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETFA
HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF?
HSBC EURO STOXX 50 UCITS ETF

HSBC EUROPE EX UK SCREENED EQUITY UCITS ETF?

HSBC EUROPE SCREENED EQUITY UCITS ETFA

HSBC FTSE 100 UCITS ETF

HSBC FTSE 250 UCITS ETF

HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED
UCITS ETF*

HSBC FTSE EPRA NAREIT DEVELOPED ISLAMIC UCITS ETF
HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF

HSBC HANG SENG TECH UCITS ETF

HSBC JAPAN SCREENED EQUITY UCITS ETFA

HSBC MSCI AC FAR EAST EX JAPAN UCITS ETF

HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS ALIGNED
UCITS ETF

HSBC MSCI BRAZIL UCITS ETF**

HSBC MSCI CANADA UCITS ETF

HSBC MSCI CHINA A UCITS ETF

HSBC MSCI CHINA UCITS ETF

HSBC MSCI EMERGING MARKETS CLIMATE PARIS ALIGNED
UCITS ETF

HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED CAP
UCITS ETF?

HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED UCITS
ETFA

HSBC MSCI EMERGING MARKETS UCITS ETF

Numbers of
shareholders who

own 10% or more
30 June 2025

1

P NWBANEFE MDD

P NP WNW

Ay

P NN

Numbers of

shareholders who
own 10% or more
31 December 2024

1

P P OWWWDNAN

NN PP NN W

[EEY

= AN

*The sub-fund was launched on 13 March 2024 and listed on London Stock Exchange on 15 March 2024.
**The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

12. Significant Shareholders (continued)

Numbers of Numbers of
shareholders who shareholders who
own 10% or more  own 10% or more

30 June 2025 31 December 2024

Sub-Funds

HSBC MSCI EMERGING MARKETS VALUE SCREENED

UCITS ETF* 1 2
HSBC MSCI EUROPE CLIMATE PARIS ALIGNED UCITS ETF 3 3
HSBC MSCI EUROPE ISLAMIC SCREENED UCITS ETF* 2 1
HSBC MSCI EUROPE UCITS ETF 1 1
HSBC MSCI INDONESIA UCITS ETF 1 3
HSBC MSCI JAPAN CLIMATE PARIS ALIGNED UCITS ETF 1 1
HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF* 3 2
HSBC MSCI JAPAN UCITS ETF - -
HSBC MSCI KOREA CAPPED UCITS ETF 2 2
HSBC MSCI MEXICO CAPPED UCITS ETF* - -
HSBC MSCI PACIFIC EX JAPAN UCITS ETF 3 3
HSBC MSCI RUSSIA CAPPED UCITS ETF** 1 1
HSBC MSCI TAIWAN CAPPED UCITS ETF 4 4
HSBC MSCI TURKEY UCITS ETF* - -
HSBC MSCI USA CLIMATE PARIS ALIGNED UCITS ETF 1 2
HSBC MSCI USA ISLAMIC SCREENED UCITS ETF? 3 2
HSBC MSCI USA QUALITY UCITS ETF 2 2
HSBC MSCI WORLD CLIMATE PARIS ALIGNED UCITS ETF 3 2
HSBC MSCI WORLD ISLAMIC SCREENED UCITS ETF? 1 1
HSBC MSCI WORLD SMALL CAP SCREENED UCITS ETF* 2 3
HSBC MSCI WORLD UCITS ETF 1 1
HSBC MSCI WORLD VALUE SCREENED UCITS ETF* 1 1
HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF 2 2
HSBC NASDAQ GLOBAL CLIMATE TECH UCITS ETF 1 1
HSBC NASDAQ GLOBAL SEMICONDUCTOR UCITS ETF 3 3
HSBC S&P 500 UCITS ETF 3 3
HSBC S&P INDIA TECH UCITS ETF*** 1 1
HSBC UK SCREENED EQUITY UCITS ETF? 4 4
HSBC USA SCREENED EQUITY UCITS ETF* 4 3

HSBC WORLD ESG BIODIVERSITY SCREENED EQUITY

UCITS ETF - 2
*The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.

**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.

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

" See Note 18 for further details.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

13. Taxation

Under current law and practice the Company qualifies as an investment undertaking as defined in
Section 739B of the Taxes Consolidation Act, 1997, as amended. On that basis, it is not chargeable
to Irish tax on its income or gains. However, Irish tax may arise on the occurrence of a “chargeable
event.

A chargeable event includes any distribution payments to shareholders or any encashment,
redemption, cancellation or transfer of shares and the holding of shares at the end of each eight-year
financial period beginning with the acquisition of such shares.

No Irish tax will arise on the Company in respect of chargeable events in respect of:

a) A shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the
time of the chargeable event, provided appropriate valid declarations in accordance with the
provisions of the Taxes Consolidation Act, 1997, as amended, are held by the Company; or the
Company has been authorised by the Irish Revenue to make gross payments in the absence of
appropriate declarations; and

b) Certain exempted Irish tax resident shareholders who have provided the Company with the
necessary signed statutory declarations; and

¢) Any transaction (which might otherwise be a chargeable event) in relation to shares held in a
recognised clearing system as designated by order of the Irish Revenue Commissioners (such
as ICSD) will not constitute a chargeable event. It is the current intention of the Directors that all
shares in the Company will be held in ICSD or another recognised clearing system.

Dividends, interest and capital gains (if any) received on investments made by the Company may be
subject to taxes imposed by the country from which the investment income/gains are received and
such taxes may not be recoverable by the Company or its shareholders.

The Management Company have assessed Pillar 1l tax requirements and have concluded that the
Company does not fall into the scope of Pillar 1.

The Company may be subject to withholding taxes and capital gains tax imposed on realised and
unrealised gains on securities for certain foreign countries in which the Company invests. The foreign
tax expense, if any, is recorded on an accrual basis and is included in capital gains taxes in the
Statement of Comprehensive Income. The amount of foreign tax owed, if any, is included in the capital
gains tax payable in the Statement of Financial Position. For the period ended 30 June 2025 and 30
June 2024, there were capital gains tax charges on the below sub-funds.

Capital Gains Tax

Sub-Funds Currency 30 June 2025 30 June 2024
HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS

ETF USD 193,475 (819,981)
HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF? USD 60,591 (576,919)
HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS

ALIGNED UCITS ETF usD (34,689) (60,300)
HSBC MSCI BRAZIL UCITS ETF* USD - (776,178)
HSBC MSCI EM LATIN AMERICA UCITS ETF* USD - (424,028)
HSBC MSCI EMERGING MARKETS CLIMATE PARIS ALIGNED

UCITS ETF usD (94,595) (70,750)
HSBC MSCI EMERGING MARKETS ISLAMIC SCREENED CAP

UCITS ETFA usD (212,382) (53,776)
HSBC MSCI EMERGING MARKETS SMALL CAP SCREENED

UCITS ETF uUsD 64,667 (286,353)
HSBC MSCI EMERGING MARKETS UCITS ETF usD (5,050,445)  (6,129,816)
HSBC MSCI EMERGING MARKETS VALUE SCREENED UCITS

ETFA usD 45,277 (54,306)
HSBC MULTI FACTOR WORLDWIDE EQUITY UCITS ETF USD (180,583) (374,372)
HSBC S&P INDIA TECH UCITS ETF** EUR 45,135 (3,958)

*The sub-fund was closed and delisted from London Stock Exchange on 10 May 2024.
**The sub-fund was launched on 29 February 2024 and listed on London Stock Exchange on 4 March 2024.
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Notes to the Financial Statements (continued)
for the period ended 30 June 2025 (continued)

13.

14,

15.

16.

17.

Taxation (continued)
Tax Risk Disclaimer for Taxation in the People’s Republic of China (“PRC”)

PRC withholding tax has been enforced on payment of dividends to Qualified Foreign Institutional
Investors (“QFIIs”) from PRC listed companies at the rate of 10%. However, PRC Tax authorities have,
since 2014, provided a temporary exemption from withholding tax on capital gains realised by QFlIs
on selling of A-Shares. There is a risk that the PRC tax authorities seek to remove the temporary
exemption on capital gains realised QFlls on selling of A-Shares. There is a risk that the PRC tax
authorities may seek to remove the temporary exemption on capital gains realised as well as future
gains. In such a case, the sub-funds might be adversely impacted.

Directed Brokerage Services

There were no brokerage fees accrued or paid to the Authorised Participants during the financial period
ended 30 June 2025 (31 December 2024: Nil).

Operating segments

Operating segments are the components of the Company whose results are regularly reviewed by the
Company’s chief operating decision maker (“CODM”) to make decisions about resources to be
allocated to the segment and assess its performance. Various sub-fund revenues are disclosed in the
respective Statement of Comprehensive Income of the sub-funds. The Board, which is considered to
be the CODM, managed the Company on the basis of business divisions determined with reference
to market focus, geographical focus, investment funding model and the Company’s management
hierarchy. It is the opinion of the CODM that each sub-fund can be treated as a segment as the return
on each sub-fund is linked to a different benchmark. Revenue generated from each sub-fund is
presented in the Statement of Comprehensive Income of the relevant sub-fund.

Geographical areas

The Company does not separately monitor revenues from different geographical areas. However, by
their nature of tracking indices which represent specific markets in specific regions, each sub-fund’'s
revenue may be considered as being attributed to the region stated in its investment objective.

Major customers

The Company regards the holders of redeemable shares as customers, because it relies on their
funding for continuing operations and meeting its objectives. See Note 13, ‘Significant Shareholders’
for details on number of shareholders who held more than 10% of the Company’s net asset value
attributable to holders of redeemable shares.

Charges

HSBC Bank plc holds a number of charges over assets held in custody by the sub-funds as security
for obligations under uncommitted overdraft facilities that HSBC Bank plc provides to the sub-funds.
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Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

18. Significant events during the financial period

1. On 1 January 2025, Simon Fryatt resigned from the Board of Directors and Olga de Tapia
was appointed to the Board of Directors.

2. The updated supplement for HSBC MSCI China A UCITS ETF was issued on 31 January
2025 to include two new HKD hedged share classes and reflect the reduction of the
maximum TER for hedged share classes from 0.33% to 0.31%.

3. 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.

5. HSBC PLUS World Equity Income Quant Active UCITS ETF, HSBC PLUS World Equity
Quant Active UCITS ETF, HSBC PLUS Emerging Markets Equity Quant Active UCITS ETF,
HSBC PLUS Emerging Markets Equity Income Quant Active UCITS ETF and HSBC PLUS
USA Equity Quant Active UCITS ETF were authorised by the Central Bank on 24 April 2025.

6. HSBC PLUS USA Equity Quant Active UCITS ETF was launched on 20 May 2025.

7.

HSBC PLUS World Equity Quant Active UCITS ETF and HSBC PLUS World Equity Income

Quant Active UCITS ETF were launched on 3 June 2025.

8. Change of names for the sub funds listed below occurred on 30 April 2025:

New Names Formerly Known As
HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY HSBC ASIA PACIFIC EX JAPAN SUSTAINABLE EQUITY
UCITS ETF UCITS ETF

HSBC BLOOMBERG GLOBAL ESG AGGREGATE 1-3
IYEAR BOND UCITS ETF

HSBC BLOOMBERG GLOBAL SUSTAINABLE AGGREGATE
-3 YEAR BOND UCITS ETF

HSBC DEVELOPED WORLD SCREENED EQUITY

HSBC DEVELOPED WORLD SUSTAINABLE EQUITY UCITS

UCITS ETF ETF

HSBC EMERGING MARKET SCREENED EQUITY HSBC EMERGING MARKET SUSTAINABLE EQUITY UCITS
UCITS ETF ETF

HSBC EUROPE EX UK SCREENED EQUITY UCITS

ETF HSBC EUROPE EX UK SUSTAINABLE EQUITY UCITS ETF

HSBC EUROPE SCREENED EQUITY UCITS ETF

HSBC EUROPE SUSTAINABLE EQUITY UCITS ETF

HSBC JAPAN SCREENED EQUITY UCITS ETF

HSBC JAPAN SUSTAINABLE EQUITY UCITS ETF

HSBC MSCI EMERGING MARKETS ISLAMIC
SCREENED CAPPED UCITS ETF

HSBC MSCI EMERGING MARKETS ISLAMIC ESG UCITS
ETF

HSBC MSCI EMERGING MARKETS SMALL CAP
SCREENED UCITS ETF

HSBC MSCI EMERGING MARKETS SMALL CAP ESG UCITS
ETF

HSBC MSCI EMERGING MARKETS VALUE
SCREENED UCITS ETF

HSBC MSCI EMERGING MARKETS VALUE ESG UCITS ETF

HSBC MSCI EUROPE ISLAMIC SCREENED UCITS
ETF

HSBC MSCI EUROPE ISLAMIC ESG UCITS ETF

HSBC MSCI JAPAN ISLAMIC SCREENED UCITS ETF

HSBC MSCI JAPAN ISLAMIC ESG UCITS ETF
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Notes to the Financial Statements (continued)

for the period ended 30 June 2025 (continued)

18. Significant events during the financial period (continued)

HSBC MSCI USA ISLAMIC SCREENED UCITS ETF

HSBC MSCI USA ISLAMIC ESG UCITS ETF

HSBC MSCI WORLD ISLAMIC SCREENED UCITS

ETF HSBC MSCI WORLD ISLAMIC ESG UCITS ETF
HSBC MSCI WORLD SMALL CAP SCREENED UCITS
ETF HSBC MSCI WORLD SMALL CAP ESG UCITS ETF

HSBC MSCI WORLD VALUE SCREENED UCITS ETF

HSBC MSCI WORLD VALUE ESG UCITS ETF

HSBC UK SCREENED EQUITY UCITS ETF

HSBC UK SUSTAINABLE EQUITY UCITS ETF

HSBC USA SCREENED EQUITY UCITS ETF

HSBC USA SUSTAINABLE EQUITY UCITS ETF

9. Effective 30 May 2025, the index of HSBC MSCI USA UCITS ETF was changed to the
MSCI USA Sector Neutral Quality Index. The name of the sub-fund was also changed

HSBC MSCI QUALITY UCITS ETF.

19. Significant events since the financial period end

1. Effective 1 July 2025, the registered address of the Company changed to 25 North Wall

Quay, Dublin 1, Ireland.

2. The Company declared the following dividends subsequent to the financial period end.

Dividend
Dividend Rate
Sub-Funds Class Currency Ex-Date  Per Share
HSBC ASIA PACIFIC EX JAPAN
SCREENED EQUITY UCITS ETF? USD (DIST) UsSD 24-Jul-25 0.1533
HSBC DEVELOPED WORLD SCREENED
EQUITY UCITS ETF? USD (DIST) uUsD 24-Jul-25 0.1504
HSBC EMERGING MARKET SCREENED
EQUITY UCITS ETF® USD (DIST) USD 7-Aug-25 0.2287
HSBC EURO STOXX 50 UCITS ETF EUR (DIST) EUR 7-Aug-25 1.2454
HSBC EUROPE EX UK SCREENED
EQUITY UCITS ETF® EUR (DIST) EUR 24-Jul-25 0.4071
HSBC EUROPE SCREENED EQUITY
UCITS ETF? EUR (DIST) EUR 24-Jul-25 0.3587
HSBC FTSE 100 UCITS ETF GBP (DIST) GBP 24-Jul-25 1.7329
HSBC FTSE 250 UCITS ETF GBP (DIST) GBP 24-Jul-25 0.3369
HSBC FTSE EPRA NAREIT DEVELOPED
CLIMATE PARIS ALIGNED UCITS ETF USD (DIST) uUsD 7-Aug-25 0.1084
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Notes to the Financial Statements (continued)
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19. Significant events since the financial period (continued)

Dividend

Dividend Rate
Sub-Funds Class Currency Ex-Date  Per Share
HSBC FTSE EPRA NAREIT DEVELOPED
UCITS ETF USD (DIST) USsD 24-Jul-25 0.2114
HSBC JAPAN SCREENED EQUITY
UCITS ETF? USD (DIST) uUsSD 7-Aug-25 0.1977
HSBC MSCI AC FAR EAST EX JAPAN
UCITS ETF USD (DIST) uUsSD 24-Jul-25 0.4799
HSBC MSCI CANADA UCITS ETF USD (DIST) uUsSD 7-Aug-25 0.2488
HSBC MSCI CHINA A UCITS ETF USD (DIST) UsSD 24-Jul-25 0.0829
HSBC MSCI CHINA UCITS ETF USD (DIST) UsSD 7-Aug-25 0.1041
HSBC MSCI EMERGING MARKETS
UCITS ETF USD (DIST) UsSD 24-Jul-25 0.1050
HSBC MSCI EUROPE UCITS ETF EUR (DIST) EUR 7-Aug-25 0.3978
HSBC MSCI INDONESIA UCITS ETF USD (DIST) UsSD 7-Aug-25 2.0651
HSBC MSCI JAPAN UCITS ETF USD (DIST) UsSD 7-Aug-25 0.4514
HSBC MSCI KOREA CAPPED UCITS
ETF USD (DIST) uUsD 24-Jul-25 0.4378
HSBC MSCI PACIFIC EX JAPAN UCITS
ETF USD (DIST) uUsD 24-Jul-25 0.2646
HSBC MSCI TAIWAN CAPPED UCITS
ETF USD (DIST) UsD 7-Aug-25 0.6276
HSBC MSCI USA CLIMATE PARIS
ALIGNED UCITS ETF USD (DIST) UsSD 24-Jul-25 0.1712
HSBC MSCI USA QUALITY UCITS ETF USD (DIST) UsSD 7-Aug-25 0.2574
HSBC MSCI WORLD UCITS ETF USD (DIST) UsSD 24-Jul-25 0.1889
HSBC MULTI FACTOR WORLDWIDE
EQUITY UCITS ETF USD (DIST) uUsD 24-Jul-25 0.1957
HSBC S&P 500 UCITS ETF USD (DIST) uUsD 24-Jul-25 0.3141
HSBC UK SCREENED EQUITY UCITS
ETF GBP (DIST) GBP 7-Aug-25 0.2146
HSBC USA SCREENED EQUITY UCITS
ETF USD (DIST) USD 7-Aug-25 0.1701
HSBC PLUS WORLD EQUITY INCOME
QUANT ACTIVE UCITS ETF? USD (DIST) USD 7-Aug-25 0.0135

A See Note 18 for further details.
There were no other significant events since the financial period end.

20. Approval of Financial Statements

The Financial Statements were approved by the Board on 20 August 2025.
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HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities
Australia (31 December 2024: 15.08%)
2,245  Ampol 37,870 0.01
28,781  Australia & New Zealand Banking Group 550,005 0.14
816,248 BHP Group 19,658,611 491
7,281  Brambles 111,751 0.03
35,430 Coles Group 483,885 0.12
186,091 Commonwealth Bank of Australia 22,531,141 5.62
2,510 Fortescue Metals Group 25,135 0.01
93,501 Insurance Australia Group 553,321 0.14
844  JB HI-FI 61,036 0.02
1,660 Macquarie Group 248,831 0.06
283,621  National Australia Bank 7,315,884 1.82
1,713  Northern Star Resources 20,825 0.01
419,550 QBE Insurance Group 6,431,130 1.61
22,946  Suncorp Group 324,964 0.08
513,611  Telstra 1,629,120 0.41
11,405 Wesfarmers 633,444 0.16
31,952  Woodside Energy Group 494,806 0.12
61,111,759 15.27
Cayman Islands (31 December 2024: 0.48%)
122,662  Kanzhun 2,188,290 0.55
2,188,290 0.55
China (31 December 2024: 29.16%)
701,344  3SBio 2,112,966 0.53
165,214  Agricultural Bank of China 120,730 0.03
1,112,977  AlA Group 9,981,348 2.50
210,887  Alibaba Group 2,949,732 0.74
825,677  Alibaba Pictures 100,975 0.03
1,640,867  Aluminium Corp Of China 1,136,820 0.29
491,785 Anta Sports Products 5,920,214 1.48
3,968  Autohome 102,335 0.03
21,900 Avary Holding Shenzhen 97,926 0.02
278,526  Bank of China 161,793 0.04
47,169  Bank Of Communications 43,864 0.01
565,648  Blue Moon Group Holdings 296,155 0.07
63,200 BOE Technology Group 35,204 0.01
626,276  Budweiser Brewing 619,894 0.15
94,913  China CITIC Bank 90,439 0.02
562,366 China Conch Venture Holdings 649,049 0.16
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HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

China (continued)

1,526,646 China Construction Bank 1,540,259 0.38
58,482 China Everbright 54,236 0.01
307,943 China Everbright International 149,853 0.04
200,631  China Galaxy Securities 254,874 0.06
275,973  China Gas Holdings 257,692 0.06
70,611  China International Capital 159,212 0.04
11,129 China Life Insurance 26,710 0.01
124,211  China Medical System Holdings 189,877 0.05
276,410  China Mengniu Dairy 566,905 0.14
169,602  China Merchants Bank 1,158,491 0.29
67,236  China Merchants Port Holdings 122,481 0.03
1,719,749  China Molybdenum 1,786,953 0.45
170,262  China Qilfield Services 151,456 0.04
1,490,934  China Overseas Land & Investment 2,586,818 0.65
103,383  China Pacific Insurance 386,663 0.10
301,994  China Railway Group 168,711 0.04
389,333  China Resources Beer Holdings 1,239,914 0.31
209,835 China Resources Mixc Lifestyle Services 1,014,425 0.25
690,673 China State Construction International Holdings 1,041,728 0.26
5,700 China Yangtze Power 23,984 0.01
2,500 Chongqging Brewery 19,230 0.00
175,338  CITIC Securities 579,531 0.15
8,380 CNGR Advanced Material 38,466 0.01
3,595 Contemporary Amperex Technology 126,583 0.03
101,692 COSCO SHIPPING Energy Transportation 93,710 0.02
959,379  COSCO Shipping Holdings 1,749,853 0.44
148,889 COSCO SHIPPING Ports 98,627 0.02
488,915 CSC Financial 932,908 0.24
270,095 DFzZQ 191,303 0.05
242,251 ENN Energy Holdings 1,934,922 0.49
78,400 ENN Natual Gas 206,859 0.05
213,383 Far East Horizon 185,385 0.05
813,877 Fosun International 484,179 0.12
347,000  Foxconn Industrial Internet 1,035,698 0.26
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HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

China (continued)

36,318 Fuyao Glass Industry Group 265,045 0.06
135,573  GCL Technology Holdings 17,270 0.00
2,129,007 Geely Automobiles 4,328,529 1.08
118,600 Guoyuan Securities 130,634 0.03
49,704 Haier Smart Home 146,284 0.04
223,078  Haitian International Holdings 579,719 0.15
17,201  Hang Seng Bank 257,686 0.06
8,924  Hangzhou Tigermed Consulting 49,911 0.01
378,124  Hansoh Pharmaceutical 1,433,018 0.36
236,087 Hengan International 678,186 0.17
112,824  Hong Kong Exchanges and Clearing 6,019,196 1.50
104,449  Hua Hong Semiconductor 461,705 0.12
605,430  Huatai Securities 1,303,064 0.32
827,319 Industrial & Commercial Bank of China 669,508 0.16
570,900 Industrial Bank 1,860,188 0.46
29,190 Industrial Securities 25,224 0.01
64,117  Innovent Biologics 640,353 0.16
99,272  JA Solar Technology 138,310 0.03
8,479  JD Health International 46,445 0.01
27,777  JD.com 452,570 0.11
255,575  Jinxin Fertility Group 99,625 0.02
103,300 JPMF Guangdong 123,877 0.03
17,181 Kuaishou Technology 138,542 0.03
648,279 Kunlun Energy 629,285 0.16
990,275 Lenovo Group 1,188,330 0.30
72,610 LINING 156,505 0.04
99,038  Link REIT 528,623 0.13
75,873 Livzon Pharmaceutical Group 307,023 0.08
39,895  Longfor Group Holdings 47,061 0.01
205,696 LONGiI Green Energy Technology 431,312 0.11
9,529  Lufax Holding 26,586 0.01
193,240  Luxshare Precision 935,831 0.24
30,454  Meituan Dianping 486,100 0.12
61,365 MINISO Group Holding 278,292 0.07
684,924 Nongfu Spring 3,498,784 0.87
172,088 Orient Securities 232,553 0.06
180,868 PCCW 122,806 0.03
14,065 PICC Property & Casualty 27,234 0.01
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HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

China (continued)

63,700  Ping An Bank 107,335 0.03
2,336,922 Ping An Insurance 15,190,592 3.80
405,637 Postal Savings Bank of China 286,579 0.07
103,510 RLX Technology 228,757 0.06
10,300  SF Holding 70,113 0.02
13,100  Shanghai Jahwa United 38,533 0.01
13,248 Shenzhen Mindray Bio-Medical Electronics 415,667 0.10
469,046  Shougang Fushan Resources Group 170,888 0.04
111,351  Sino Biopharmaceutical 74,612 0.02
159,298  Sinopec Shanghai Petrochemical 25,772 0.01
16,084  Sinopharm Group 37,659 0.01
7,170  Sinotruk Hong Kong 20,916 0.01
56,000  Sungrow Power Supply 529,812 0.13
253,988  Sunny Optical Tech Group 2,243,830 0.56
3,435  Techtronic Industries 37,763 0.01
74,117  Tiangi Lithium 302,145 0.08
29,098 Tingyi Cayman Islands Holding 42,628 0.01
61,386  Tongcheng Elong Holdings 153,113 0.04
100,665  Travelsky Technology 134,648 0.03
59,146  Trina Solar 119,974 0.03
13,121 Trip.com Group 762,188 0.19
8,947  Tsingtao Brewery 58,412 0.01
32,543  Uni- President China Holdings 39,383 0.01
20,800  Universal Scientific Industrial Shanghai 42,482 0.01
62,765  Vtech 455,346 0.11
495,020 Want Want China Holding 345,568 0.09
211,878  Weichai Power 434,999 0.11
11,175  Will semiconductor 199,143 0.05
8,500  Wingtech Technology 39,788 0.01
200,575  WuXi AppTec 1,987,675 0.50
1,370,533  Wuxi Biologics Cayman 4,478,238 1.12
1,666,553  Xiaomi 12,727,370 3.18
257,623  Xinjiang Goldwind Science & Technology 281,534 0.07
18,353  Yihai International Holding 32,498 0.01
45,415  Yihai Kerry Arawana Holdings 187,223 0.05
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
China (continued)
2,872,602  Zijin Mining Group 7,430,691 1.87
37,431  Zoomlion Heavy Industry Science and Technology 27,799 0.01
410,126  ZTE 1,428,269 0.35
124,929,096 31.24
India (31 December 2024: 18.72%)
747  Adani Enterprises 22,816 0.01
146,275  Adani Green Energy 1,749,296 0.44
59,226  Adani Ports & Special Economic Zone 1,001,511 0.25
2,558  Ambuja Cements 17,224 0.00
5,773  Asea Brown Boveri India 409,314 0.10
3,199  Asian Paints 87,327 0.02
186,864  Axis Bank 2,612,958 0.65
3,690 Bajaj Finance 40,295 0.01
1,445  Bharat Forge 22,041 0.01
786,576  Bharat Petroleum 3,044,588 0.76
30,630 Bharti Airtel 707,068 0.18
6,361  Biocon 26,383 0.01
407  Britannia Industries 27,768 0.01
1,246 Cipla 21,879 0.01
15,770  Coforge 353,887 0.09
25,423  Colgate-Palmolive India 713,569 0.18
1,775 Cummins India 70,358 0.02
45,568  Dabur India 257,834 0.06
33,305 Dr Reddy's Laboratories 498,371 0.12
10,180 Embassy Office Parks 46,235 0.01
13,993  Federal Bank 34,774 0.01
619,591  Gail India 1,378,763 0.34
1,641 Godrej Consumer 22,549 0.01
28  Grasim Industries** 369 0.00
7,211 Havells India 130,422 0.03
414,856 HCL Technologies 8,361,941 2.09
131,758 HDFC Standard Life Insurance 1,251,056 0.31
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

India (continued)

24,285 Hindalco Industries 196,197 0.05
135,547 Hindustan Petroleum 692,355 0.17
15,045 Hindustan Unilever 402,545 0.10
33,484  Hindustan Zinc 176,029 0.04
1,719 ICICI Bank 28,980 0.01
2,392 ICICI Lombard General Insurance 56,905 0.01
22,624  ICICI Prudential Life Insurance 173,558 0.04
1,609,859 Indian Oil 2,758,686 0.69
659,565  Infosys 12,319,161 3.08
171,358  JSW Steel 2,039,072 0.51
27,598 Kansai Nerolac Paints 81,143 0.02
1,523 Kotak Mahindra Bank 38,421 0.01
1,424  Macrotech Developers 22,984 0.01
87,612  Mahindra & Mahindra 3,251,942 0.81
236,834  Mahindra&Mahindra Financial 745,491 0.19
180,878  Marico 1,523,522 0.38
20,304  Mphasis 673,659 0.17
5,728  Nestle India 164,660 0.04
32,272  Qil India 163,411 0.04
36,916 Persistent Systems 2,600,607 0.65
34,389 Reliance Industries 601,727 0.15
22,123  Reliance Nippon Life Asset Management 206,384 0.05
11,350  Sun Pharmaceuticals 221,772 0.06
44,326  Tata Communications 873,805 0.22
1,347  Tata Global Beverages 17,260 0.00
14,163  Tata Motors 113,621 0.03
238,715  Tech Mahindra 4,695,805 1.17
12,398 The Telx Group 912,213 0.23
302 Ultratech Cement 42,585 0.01
9,965  United Spirits 165,940 0.04
185,696  UPL 1,431,804 0.36
610,981 Vedanta 3,283,239 0.82
534,752  Wipro 1,658,504 0.41
138,866  Yes Bank 32,935 0.01
65,277,518 16.31
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Equities (continued)
Indonesia (31 December 2024: 1.58%)

8,219,375 Bank Central Asia 4,391,936 1.10
106,644 Bank Danamon Indonesia 16,028 0.00
553,483 Bank Mandiri 166,369 0.04
103,897 Bank Negara Indonesia Persero 26,366 0.01
243,494  Bank Rakyat Indonesia Persero 56,093 0.01

42,133  Indofood CBP Sukses Makmur 27,249 0.01
120,164 Indofood Sukses Makmur 60,138 0.02

1,286,991 Semen Gresik Persero 213,243 0.05

126,224  Unilever Indonesia 11,273 0.00
4,968,695 1.24
Jersey (31 December 2024: 0.00%) 0 0.00

Malaysia (31 December 2024: 1.62%)

6,313  Alliance Bank** 1,297 0.00
53,665  Alliance Financial Group 54,933 0.01
26,393 AMMB Holdings 31,969 0.01

1,911,158  CIMB Group Holdings 3,082,000 0.77
620,041 Dialog Group 232,672 0.06

61,501 Fraser & Neave 430,310 0.11
19,639 Hong Leong Bank 91,420 0.02
37,332  Malayan Banking 86,004 0.02
22,146  Nestle(Malaysia) Bhd 403,525 0.10
55,866 Petronas Dagangan 285,533 0.07
473,767  Press Metal Aluminium Holdings 582,855 0.15
15,557  Public Bank Bhd 15,925 0.00
31,389 RHB Bank 46,966 0.01
5,345,409 1.33

New Zealand (31 December 2024: 0.49%)

13,764  Auckland International Airport 64,713 0.02

4,143 Fisher & Paykel Healthcare 90,666 0.02

111,781  Meridian Energy 400,354 0.10
703,606  Telecom 1,037,911 0.26
305 XERO 35,939 0.01
1,629,583 0.41
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Equities (continued)
Philippines (31 December 2024: 0.54%)
402,561 Bank of the Philippine Islands 929,042 0.23
195,148 BDO Unibank 529,356 0.13
6,405 Globe Telecom 191,252 0.05
36,315 International Container Terminal 264,965 0.06
922  Philippine Long Distance Telephone 19,919 0.01
50,355 Universal Robina 80,051 0.02
2,014,585 0.50
Singapore (31 December 2024: 3.05%)
294,057 DBS Group Holdings 10,368,704 2.59
106,243  Oversea-Chinese Banking 1,360,518 0.34
16,676  Singapore Telecommunications 50,015 0.01
1,511  United Overseas Bank 42,709 0.01
13,246  Wilmar International 29,848 0.01
11,851,794 2.96
South Korea (31 December 2024: 7.85%)

2,747  Amorepacific 64,625 0.02
185  Cheil Industries 22,124 0.01
543  Dongbu Insurance 49,609 0.01
750  Hyundai Electric & Energy System 281,750 0.07

16,679  Hyundai Heavy Industries 1,660,704 0.41
4,752  Hyundai Mobis 1,010,539 0.25
1,037  Hyundai Motor 156,364 0.04
428  Hyundai Motor (Preference Shares) 49,851 0.01
73,039  Industrial Bank of Korea 988,213 0.25
49,134 KB Financial Group 4,037,463 1.01

494 LG Chem 77,416 0.02
25,144 LG Display 166,931 0.04

6,741 LG Electronics 368,617 0.09

1,072 LG Electronics (Preference Shares) 28,992 0.01
136 LG Energy Solution 29,929 0.01

5,577 LG Innotek 609,106 0.15

2,974  Samsung Card 108,859 0.03

21,553  Samsung Electro Mechanics 2,151,148 0.54
237,688  Samsung Electronics 10,531,819 2.63
40,792  Samsung Electronics (Preference Shares) 1,496,150 0.36
13,870  Samsung Fire & Marine 4,370,450 1.10
33,004  Samsung Heavy Industries 409,860 0.10

329



HSBC ASIA PACIFIC EX JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
South Korea (continued)
7,159  Samsung SDI 911,416 0.23
500 Samsung SDS 62,834 0.02
4,453 Samsung Securities 242,843 0.06
973 SKC&C 147,435 0.04
32,632  SK hynix 7,060,273 1.75
648  SK IE Technology 12,916 0.00
5,198 SK Innovation 471,425 0.12
500 SK Square 67,798 0.02
1,971  Woori Financial Group 32,787 0.01
4,403  Woori Investment & Security 65,216 0.02
37,745,462 9.43
Switzerland (31 December 2024: Nil)
18,955 BeiGene 356,885 0.09
356,885 0.09
Taiwan (31 December 2024: 17.29%)
162,738  E Ink Holdings 1,231,175 0.31
129,748  Acer 134,580 0.03
1,324,765  ASE Industrial Holding 6,689,129 1.67
8,153 Asustek Computer 179,739 0.04
64,076 AU Optronics 27,090 0.01
761,519  Cathay Financials Holding 1,637,115 0.41
49,070  Chang Hwa Commercial Bank 31,412 0.01
9,445  Chicony Electronics 42,032 0.01
269,347  China Development Financials Holding 137,845 0.03
58,581  Chunghwa Telecom 270,726 0.07
237,113 Compal Electronics 235,392 0.06
272,273 Delta Electronics 3,849,403 0.96
56,228 ENNOSTAR 68,139 0.02
37,678 Far Eastern New Century 42,435 0.01
59,616 First Financial Holding 59,285 0.01
97,395 Fubon Financials Holding 291,065 0.07
7,518  Global Unichip 335,855 0.08
18,967  Hiwin Technologies 136,350 0.03
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Taiwan (continued)
54,630 Hon Hai Precision Industry 301,090 0.08
31,588 HTC 42,659 0.01
16,142 Lite-On Technology 61,060 0.02
449,878  Nanya Technology 788,503 0.20
1,977  Novatek Microelectronics 36,884 0.01
44,613  Powertech Technology 200,829 0.05
6,380 Quanta Computer 59,952 0.01
3,167 Realtek Semiconductor 61,471 0.02
202,145  SinoPac Financial Holdings 167,462 0.04
29,684  Taishin Financial Holding 16,004 0.00
46,926  Taiwan High Speed Rail 45,381 0.01
38,052  Taiwan Mobile 149,801 0.04
1,234,974  Taiwan Semiconductor Manufacturing 44,812,832 11.20
2,908,861  United Microelectronics 4,401,330 1.10
18,420  Vanguard International Semiconductors 63,371 0.02
908  Voltronic Power Technology 39,165 0.01
32,262  Winbond Electronics 22,254 0.01
49,746  Wistron 208,609 0.05
115,023  Zhen Ding Technology Holding 395,721 0.10
67,273,145 16.81
Thailand (31 December 2024: 1.60%)
9,867  Advanced Info Service 84,378 0.02
1,026,960 BTS Group Holdings 113,725 0.03
160,873  Charoen Pokphand Foods 113,818 0.03
1,958,339 CPALL 2,650,576 0.65
180,014  Delta Electronics Thailand 531,591 0.13
56,205 Indorama Ventures 35,097 0.01
302,701 PTT 279,341 0.07
148,508 PTT Exploration & Production 500,223 0.13
24,111  Thai Oll 20,025 0.01
1,131,368  True Corp 386,302 0.10
4,715,076 1.18
United Kingdom (31 December 2024: 0.01%)
703  Rio Tinto 49,356 0.01
49,356 0.01
United States (31 December 2024: 2.02%)
149,485  Yum China Holdings 6,691,595 1.67
6,691,595 1.67
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Total equities (31 December 2024: 99.49%)* 396,148,248 99.00
Warrants (31 December 2024: 0.00%)
27,625 BTS Group Holdings 20/11/2026 (Warrants) 8 0.00
96  Magellan Financial Group 16/04/2027 (Warrants) 3 0.00
Total warrants 11 0.00
Futures (31 December 2024: 0.00%)
5 KFE KOSPI2 INX Futures Sep 25 22,230 0.01
5 EUX MSCI India Sep 25 17,175 0.00
9  SGX FTSE Taiwan Index Jul 25 4,080 0.00
Total futures (Notional amount: USD 1,707,898) 43,485 0.01
Total financial assets at fair value through profit or loss 396,191,744 99.01
Financial liabilities at fair value through profit or loss
Futures (31 December 2024: (0.00%))

23  HKG HSCEI Futures Jul 25 (9,299) (0.00)
4 SFE SPI 200 Futures Jul 25 (2,438) (0.00)
4 SFE SPI 200 Futures Sep 25 (606) (0.00)

Total futures (Notional amount: USD 2,390,826) (12,343) (0.00)
Total financial liabilities at fair value through profit or loss (12,343) (0.00)
Cash and/or other net assets 3,977,219 0.99
Net assets attributable to holders of redeemable

participating Shares 400,156,620 100.00
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Fair Value % of Total
Analysis of Total Assets UsD Assets
*Transferable securities admitted to an official stock exchange listing 396,146,582 98.72
**Transferable securities other than those referred above 1,666 0.00
***Einancial derivative instruments dealt in on a regulated market 43,496 0.01
Other assets 5,101,643 1.27
Total assets 401,293,387 100.0

All equity positions (with the exception of Level 2 and 3 as mentioned below) and futures held by the sub-fund at 30 June
2025 and 31 December 2024 have been classified as Level 1.Warrants have been classified as Level 2. Investments
held in Alliance Bank Malaysia (Rights) and Grasim Industries have been classified as Level 3 as at 30 June 2025. See

Note 4(d) for further details.

% of Net % of Net

Asset Value  Asset Value

30 June 31 December

Country concentration risk 2025 2024
Equities

Australia 15.27 15.08

China 31.24 29.16

India 16.31 18.72

South Korea 9.43 7.85

Taiwan 16.81 17.29

Other* 9.94 11.39

99.00 99.49

The schedule of investments forms an integral part of the Financial Statements.
~Formerly known as HSBC ASIA PACIFIC EX JAPAN SUSTAINABLE EQUITY UCITS ETF.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Other-Fund
United States (31 December 2024: 0.04%)
8,000 HSBC Global Liquidity Funds plc - USD ESG Liquidity Fund 9,074 0.01
9,074 0.01
Total Other (31 December 2024: 0.04%)* 9,074 0.01
Fixed Income
Australian Dollar (31 December 2024: 1.44%)
210,000 Australia (Government of) 2.25% 21/05/2028 134,192 0.17
243,000 Australia (Government of) 2.75% 21/11/2027 157,504 0.2
243,000 Australia Government 4.75% 21/04/2027 163,507 0.2
143,000 Australia Government Bond 0.5% 21/09/2026 90,642 0.11
250,000 ING Bank Australia Ltd 4.837% 22/03/2027 166,393 0.21
40,000 International Bank for Reconstruction 3% 19/10/2026 26,050 0.03
370,000 Kreditanstalt fuer Wiederaufbau 4.3% 13/07/2027 246,266 0.31
140,000 New South Wales Treasury Corp 3% 20/05/2027 91,126 0.11
65,000 Queensland Treasury 3.25% 21/07/2026 42,551 0.05
210,000  Treasury Corp of Victoria 1.25% 19/11/2027 130,823 0.16
1,248,700 1.55
Canadian Dollar (31 December 2024: 2.73%)
125,000 Bank of Montreal 4.709% 07/12/2027 94,628 0.12
120,000 Bank of Nova Scotia 3.934% VRN 03/05/2032 88,737 0.11
300,000 Canada Housing Trust No 1 1.25% 15/06/2026 217,056 0.27
50,000 Canada Housing Trust No 1 1.55% 15/12/2026 36,083 0.04
200,000 Canada Housing Trust No 1 3.8% 15/06/2027 149,768 0.19
195,000 Canadian Government Bond 1% 01/09/2026 140,282 0.17
250,000 Canadian Government Bond 1.25% 01/03/2027 179,187 0.22
142,000 Canadian Government Bond 2.5% 01/08/2027 103,818 0.13
185,000 Canadian Government Bond 2.75% 01/09/2027 135,907 0.17
110,000 Canadian Government Bond 3.245% 24/08/2027 81,638 0.1
210,000 Canadian Government Bond 3.5% 01/03/2028 157,191 0.20
65,000 Canadian Imperial Bank 5.33% 20/01/2033 49,592 0.06
50,000 Canadian Western Bank 5.937% 22/12/2032 38,679 0.05
40,000 International Bank for Reconstruction 3.7% 18/01/2028 29,986 0.04
120,000  John Deere Financial Inc 4.36% 20/01/2027 89,708 0.11
80,000 Province of Alberta Canada (Government of) 2.2% 1/06/2026 58,409 0.07
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Canadian Dollar (continued)
200,000 Province of Ontario Canada 1.35% 08/09/2026 144,376 0.18
50,000 Province of Ontario Canada 3.6% 08/03/2028 37,418 0.05
105,000 Province of Quebec Canada 1.85% 13/02/2027 75,975 0.10
200,000 Royal Bank of Canada 5.341% 23/06/2026 149,939 0.19
160,000 The Toronto Dominion Bank 5.376% 21/10/2027 122,815 0.15
2,181,192 2.70
Chilean Peso (31 December 2024: 0.02%)
20,000,000 Bonos de la Tesoreria de la Republic 4.9% 01/11/2027 21,415 0.03
21,415 0.03
Chinese Yuan Renminbi (31 December 2024: 3.95%)
3,200,000 China Government Bond 1.35% 25/09/2026 446,461 0.55
3,350,000 China Government Bond 1.42% 15/11/2027 467,764 0.58
3,150,000 China Government Bond 1.45% 25/02/2028 440,175 0.54
900,000 China Government Bond 1.62% 15/08/2027 126,185 0.16
500,000 China Government Bond 1.67% 15/06/2026 69,983 0.09
3,650,000 China Government Bond 1.85% 15/05/2027 513,774 0.63
3,000,000 China Government Bond 2.04% 25/02/2027 423,163 0.52
1,800,000 China Government Bond 2.18% 15/08/2026 253,445 0.31
3,200,000 China Government Bond 2.39% 15/11/2026 452,683 0.56
200,000 China Government Bond 2.44% 15/10/2027 28,570 0.04
200,000  China Government Bond 2.5% 25/07/2027 28,536 0.04
2,200,000 China Government Bond 3.01% 13/05/2028 321,159 0.4
3,571,898 4.42
Colombian Peso (31 December 2024: 0.05%)
400,000,000 Colombian TES 5.75% 03/11/2027 90,122 0.11
90,122 0.11
Czech Koruna (31 December 2024: 0.11%)
1,950,000 Czech Republic Government Bond 0.25% 10/02/2027 87,857 0.11
87,857 0.11
Danish Krone (31 December 2024: 0.46%)
150,000 Denmark (Government of) 0.5% 15/11/2027 22,947 0.03
1,505,000 Denmark Government Bond 2.25% 15/11/2026 239,060 0.29
150,000 Nordea Kredit Realkreditaktieselska 1% 01/04/2027 23,236 0.03
250,000 Nykredit Realkredit AS 1% 01/07/2027 38,589 0.05
323,832 0.40
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Euro (31 December 2024: 23.49%)
100,000  Agence Francaise de Developpement E 1% 31/01/2028 113,609 0.14
100,000  Allianz SE 3.099% VRN 06/07/2047 117,876 0.15
140,000 American Tower Corp 4.125% 16/05/2027 168,841 0.21
30,000 Austria (Rep of) 0.75% 20/10/2026 34,712 0.04
180,000  Austria (Republic of) 0.75% 20/02/2028 204,309 0.25
100,000  Autonomous Community of Madrid 0.827% 30/07/2027 114,360 0.14
100,000  Autoroutes du Sud de la France SA 1.25% 18/01/2027 115,464 0.14
100,000 Banco Bilbao Vizcaya Argentaria 3.375% 20/09/2027 119,848 0.15
100,000 Banco Santander SA 1.125% 23/06/2027 114,689 0.14
100,000 Banco Santander Totta SA 3.75% 11/09/2026 119,641 0.15
100,000  Bank of Montreal 0.125% 26/01/2027 113,770 0.14
100,000 Banque Federative du Credit Mut 3.875% 14/02/2028 121,655 0.15
50,000 Belgium Kingdom 5.5% 28/03/2028 63,967 0.08
100,000 BMW Finance NV 3.25% 22/11/2026 118,978 0.15
100,000 BNG Bank NV 2.75% 04/10/2027 119,011 0.15
100,000 BNP Paribas SA 0.5% VRN 19/02/2028 113,721 0.14
400,000 Bonos Y Oblig Del Estado 1.3% 31/10/2026 465,933 0.58
100,000 BPCE 1.75% 26/04/2027 116,062 0.14
100,000 BPCE SFH SA 3.125% 20/07/2027 119,512 0.15
100,000 Bpifrance 3% 10/09/2026 118,684 0.15
35,000 BTP Italy 6.5% 01/11/2027 45,192 0.06
150,000 Bundesobligation 0% 16/04/2027 170,443 0.21
430,000 Bundesobligation 1.3% 15/10/2027 498,755 0.62
50,000 Bundesobligation 2.2% 13/04/2028 59,165 0.07
100,000 Bundesrepublic Deutschland 5.625% 04/01/2028 128,113 0.16
200,000 Bundesrepublic Deutschland 6.5% 04/07/2027 256,200 0.32
100,000 Bundesrepublik Deutschland 0.50% 15/02/2028 113,303 0.14
70,000 Bundesrepublik Deutschland Bundesan 0% 15/11/2027 78,660 0.10
250,000 Bundesschatzanweisungen 1.7% 10/06/2027 292,625 0.36
255,000 Bundesschatzanweisungen 2.7% 17/09/2026 302,354 0.37
100,000 Caisse Francaise de Financement 0.01% 22/02/2028 110,271 0.14
100,000 Caixa Bank 0.625% 21/01/2028 114,158 0.14
100,000 Ceska sporitelna AS 5.943% VRN 29/06/2027 120,781 0.15
100,000 Cie de Financement Foncier 0.5% 16/03/2028 111,704 0.14
50,000 Commerzbank AG 2.5% 25/02/2028 59,100 0.07
100,000 Commerzbank AG 4.625% VRN 21/03/2028 121,517 0.15
100,000 Cooperatieve Rabobank UA 4.625% VRN 27/01/2028 121,434 0.15
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Euro (continued)

100,000 Council of Europe Development Bank 0% 15/04/2028 110,374 0.14
100,000 Credit Agricole 3.125% 26/01/2029 118,671 0.15
200,000 Credit Agricole Home Loan 3.25% 28/09/2026 238,053 0.29
100,000  Credit Mutuel Home Loan SFH SA 3.125% 22/06/2027 119,523 0.15
100,000  Credit Suisse AGLondon 5.5% 20/08/2026 121,638 0.15
100,000 Deutsche Bank 5.375% 11/01/2029 124,721 0.15
40,000 Deutsche Pfandbriefbank AG 2.875% 24/01/2028 47,440 0.06
100,000 DZHYP AG 0.01% 12/11/2027 111,418 0.14
100,000 European Investment Bank 0.1% 15/10/2026 114,685 0.14
300,000 European Investment Bank 0.5% 15/01/2027 344,384 0.43
100,000 Finland Government Bond 1.375% 15/04/2027 116,281 0.14
220,000 France (Government of) 0.25% 25/11/2026 252,277 0.31
260,000 France (Government of) 0.75% 25/05/2028 293,085 0.36
50,000 France (Government of) 1% 25/05/2027 57,631 0.07
500,000 France (Government of) 2.75% 25/10/2027 595,962 0.75
600,000 French Republic Government Bond 0.75% 25/02/2028 679,545 0.85
160,000 French Republic Government Bond 2.5% 24/09/2026 189,149 0.23
280,000 French Republic Government Bond OAT 0% 25/02/2027 318,427 0.39
220,000 French Republic Government Bond OAT 2.5% 24/09/2027 260,781 0.32
420,000 Germany (Rep of) 0.25% 15/02/2027 480,866 0.60
140,000 Germany (Rep of) 0.5% 15/08/2027 159,807 0.20
50,000 Hellenic Republic Government Bond 2% 22/04/2027 58,716 0.07
100,000 HSBC Holdings PLC 6.364% VRN 16/11/2032 125,957 0.16
100,000 ING Groep 0.375% VRN 29/09/2028 111,711 0.14
130,000 Intesa Sanpaolo SpA 4.375% 29/08/2027 158,799 0.20
80,000 Ireland (Rep of) 0.90% 15/05/2028 91,072 0.11
130,000 Italy (Government of) 7.25% 01/11/2026 163,320 0.20
130,000 Italy Buoni Poliennali Del Tesoro 0.25% 15/03/2028 145,146 0.18
50,000 lItaly Buoni Poliennali Del Tesoro 0.85% 15/01/2027 57,759 0.07
44,000 Italy Buoni Poliennali Del Tesoro 2.65% 01/12/2027 52,318 0.06
230,000 Italy Buoni Poliennali Del Tesoro 2.95% 15/02/2027 273,914 0.34
40,000 Italy Buoni Poliennali Del Tesoro 3.85% 15/09/2026 47,980 0.06
220,000 Italy Buoni Poliennali Del Tesoro 0.95% 15/09/2027 252,374 0.31
60,000 Italy Buoni Poliennali Del Tesoro 1.25% 01/12/2026 69,812 0.09
250,000 Italy Buoni Poliennali Del Tesoro 2.2% 01/06/2027 294,794 0.37
135,000 Italy Buoni Poliennali Del Tesoro 3.1% 28/08/2026 160,448 0.20
100,000 Italy Buoni Poliennali Del Tesoro 3.4% 01/04/2028 121,226 0.15
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125,000 Italy Buoni Poliennali Del Tesoro 3.45% 15/07/2027 150,734 0.19
100,000 JPMorgan Chase Co 3.674% VRN 06/06/2028 119,993 0.15
350,000 Kingdom of Belgium Government Bond 0% 22/10/2027 392,447 0.50
100,000 Kreditanstalt fuer Wiederaufbau 0% 15/06/2026 115,262 0.14
200,000 Kreditanstalt fuer Wiederaufbau 0% 30/04/2027 226,574 0.28
300,000 Kreditanstalt fuer Wiederaufbau 1.25% 30/06/2027 347,059 0.44
100,000 Landesbank BadenWuerttemberg 2.625% 12/11/2027 118,565 0.15
100,000 Landeskreditbank BadenWuerttemb 0.375% 25/02/2027 114,178 0.14
50,000 Landwirtschaftliche Rentenbank 0.1% 08/03/2027 56,853 0.07
100,000 LOreal SA 0.875% 29/06/2026 115,949 0.14
100,000 NatWest Markets PLC 4.25% 13/01/2028 122,430 0.15
200,000 Nederlandse Waterschapsbank NV 2.5% 13/09/2027 236,648 0.29
320,000 Netherlands (Government of) 0.75% 15/07/2027 367,179 0.45
50,000 Netherlands Government Bond 0% 15/01/2027 57,055 0.07
100,000  Nordea Kiinnitysluottopankki Oy 0.125% 18/06/2027 112,828 0.14
100,000 OP Mortgage Bank 1% 05/10/2027 114,213 0.14
100,000 Orange SA 1.5% 09/09/2027 115,227 0.14
100,000 OTP Bank Nyrt 6.125% VRN 05/10/2027 121,412 0.15
110,000 Portugal Obrigacoes do Tesouro 2.875% 21/07/2026 130,481 0.16
90,000 RCI Banque 4.5% 06/04/2027 108,493 0.13
200,000 Republic of Austria Government Bond 0.5% 20/04/2027 228,852 0.28
12,000 Republic of Austria Government Bond 6.250% 15/07/2027 15,284 0.02
200,000 Royal Bank of Canada 0.125% 26/04/2027 226,171 0.28
100,000  Sanofi 1.125% 05/04/2028 113,713 0.14
100,000 Siemens Financieringsmaatschapp 0.375% 05/06/2026 115,452 0.14
100,000 Sika Capital BV 3.75% 03/11/2026 119,363 0.15
28,000  Slovakia Government Bond 3% 07/02/2028 33,553 0.04
30,000  Slovenia (Republic of) 1% 06/03/2028 34,395 0.04
100,000 Societe Generale SA 4% 16/11/2027 121,561 0.15
100,000 Societe Generale SFH SA 3% 01/02/2027 118,866 0.15
230,000  Spain (Government of) 1.45% 31/10/2027 266,578 0.33
140,000 Spain Government Bond 2.4% 31/05/2028 165,470 0.20
190,000 Spain Government Bond 2.5% 31/05/2027 225,174 0.28
50,000 State of Hesse 0.375% 06/07/2026 57,710 0.07
100,000 State of Lower Saxony 0.01% 25/11/2027 111,580 0.14
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Euro (continued)
100,000  State of North RhineWestphalia G 3.15% 20/11/2026 119,191 0.15
200,000 State of RhinelandPalatinate 0.375% 26/01/2027 228,540 0.28
100,000  State of SchleswigHolstein Germany 1.375% 14/07/2027 115,642 0.14
100,000 Takeda Pharmaceutical 0.75% 09/07/2027 113,329 0.14
100,000 The Bank of Nova Scotia 0.01% 15/12/2027 111,009 0.14
100,000  Toronto Dominion Bank 2.776% 03/09/2027 118,647 0.15
100,000  UniCredit Bank GmbH 0.01% 28/09/2026 114,364 0.14
200,000  UniCredit SpA 0.925% 18/01/2028 229,242 0.28
100,000 Visa 2.25% 15/05/2028 116,569 0.14
100,000  Vonovia SE 0.375% 16/06/2027 112,382 0.14
19,014,698 23.55
Hong Kong Dollar (31 December 2024: 0.03%)
200,000 Hong Kong Government Bond 1.25% 29/06/2027 25,135 0.03
25,135 0.03
Hungarian Forint (31 December 2024: 0.07%)
21,000,000 Hungary Government Bond 4.5% 23/03/2028 58,794 0.07
58,794 0.07
Indonesian Rupiah (31 December 2024: 0.22%)
300,000,000 Indonesia Government 7% 15/05/2027 18,804 0.02
2,200,000,000 Perusahaan Penerbit SBSN Indone 4.875% 15/07/2026 133,914 0.17
152,718 0.19
Israeili New Shekel (31 December 2024: 0.12%)
300,000 Israel Government Bond Fixed 3.75% 30/09/2027 88,644 0.11
88,644 0.11
Japanese Yen (31 December 2024: 10.00%)

145,000,000 Japan (Government of) 0.1% 20/03/2027 994,015 1.23
9,000,000 Japan (Government of) 0.1% 20/06/2027 61,563 0.08
9,000,000 Japan (Government of) 2.2% 20/09/2027 64,323 0.08

62,000,000 Japan Government Five Year Bond 0.005% 20/03/2027 424,372 0.53
86,000,000 Japan Government Five Year Bond 0.005% 20/06/2026 592,143 0.73
50,000,000 Japan Government Five Year Bond 0.005% 20/06/2027 341,401 0.42
120,000,000 Japan Government Five Year Bond 0.005% 20/09/2026 824,853 1.02
110,000,000 Japan Government Five Year Bond 0.005% 20/12/2026 754,610 0.93
36,000,000 Japan Government Five Year Bond 0.1% 20/03/2027 246,759 0.31
40,000,000 Japan Government Five Year Bond 0.1% 20/03/2028 271,988 0.34
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Japanese Yen (continued)
71,000,000 Japan Government Five Year Bond 0.1% 20/09/2027 484,770 0.60
128,000,000 Japan Government Five Year Bond 0.2% 20/03/2028 872,704 1.08
53,000,000 Japan Government Five Year Bond 0.2% 20/12/2027 362,090 0.45
37,000,000 Japan Government Five Year Bond 0.3% 20/12/2027 253,333 0.31
11,000,000 Japan Government Ten Year Bond 0.1% 20/09/2026 75,695 0.09
21,000,000 Japan Government Ten Year Bond 0.1% 20/09/2027 143,354 0.18
35,000,000 Japan Government Twenty Year Bond 2.1% 20/09/2027 249,606 0.31
10,000,000 Japan Government Twenty Year Bond 2.2% 20/03/2028 71,886 0.09
18,000,000  Japan Government Two Year Bond 0.4% 01/06/2026 124,399 0.15
17,000,000 Japan Government Two Year Bond 0.4% 01/07/2026 117,488 0.15
33,000,000 Japan Government Two Year Bond 0.4% 01/08/2026 228,050 0.28
14,000,000 Japan Government Two Year Bond 0.4% 01/09/2026 96,709 0.12
9,000,000 Japan Government Two Year Bond 0.4% 01/10/2026 62,150 0.08
27,000,000 Japan Government Two Year Bond 0.6% 01/01/2027 186,745 0.23
15,000,000 Japan Government Two Year Bond 0.7% 01/02/2027 103,875 0.13
17,000,000 Japan Government Two Year Bond 0.8% 01/03/2027 117,901 0.15
20,000,000 Japan Government Two Year Bond 0.8% 01/06/2027 138,627 0.17
8,265,409 10.24
Korean Won (31 December 2024: 1.46%)
240,000,000 Korea Treasury Bond 2.375% 10/03/2027 177,627 0.22
70,000,000 Korea Treasury Bond 2.625% 10/03/2027 52,013 0.06
350,000,000 Korea Treasury Bond 2.875% 10/12/2027 261,874 0.33
160,000,000 Korea Treasury Bond 3.25% 10/06/2027 120,389 0.15
430,000,000 Korea Treasury Bond 3.875% 10/12/2026 325,364 0.40
937,267 1.16
Malaysian Ringgit (31 December 2024: 0.23%)
235,000 Malaysia Government Bond 3.502% 31/05/2027 56,278 0.07
500,000 Malaysia Government Bond 3.906% 15/07/2026 119,846 0.15
70,000 Malaysia Government Investment 3.422% 30/09/2027 16,742 0.02
192,866 0.24
Mexican Peso (31 December 2024: 0.26%)
30,000 Mexican Bonos 5.5% 04/03/2027 152,281 0.19
5,000 Mexican Bonos 7% 03/09/2026 26,147 0.03
178,428 0.22
New Zealand Dollar (31 December 2024: 0.20%)
343,000 New Zealand Government Bond 0.25% 15/05/2028 189,839 0.24
189,839 0.24
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Norwegian Kroner (31 December 2024: 0.09%)
180,000 Kreditanstalt fuer Wiederaufbau 4.25% 17/09/2026 17,819 0.02
490,000 Norway (Government of) 1.75% 17/02/2027 47,068 0.06
340,000 Norway (Government of) 2% 26/04/2028 32,251 0.04
97,138 0.12
Peruvian Sol (31 December 2024: 0.01%)
40,000 Peru (Republic of) 8.2% 12/08/2026 11,775 0.01
11,775 0.01
Polish Zloty (31 December 2024: 0.24%)
240,000 Poland (Government of) 2.75% 25/04/2028 63,248 0.08
430,000 Republic of Poland Government Bond 0% 25/01/2027 111,018 0.14
340,000 Republic of Poland Government Bond 3.75% 25/05/2027 92,799 0.11
267,065 0.33
Pound Sterling (31 December 2024: 3.71%)
12,000 African Development Bank 4.625% 01/02/2028 16,705 0.02
25,000 Asian Development Bank 4.125% 14/02/2028 34,409 0.04
100,000 Barclays PLC 3.25% 12/02/2027 134,308 0.17
50,000 Council of Europe Development Bank 0.75% 22/07/2027 64,254 0.08
100,000 Credit Suisse Group AG 7% VRN 30/09/2027 140,713 0.17
40,000  European Investment Bank 1.0% 21/09/2026 52,892 0.07
25,000 European Investment Bank 4.5% 31/01/2028 34,729 0.04
27,000 InterAmerican Development Bank 2.5% 22/07/2027 35,965 0.04
30,000 International Bank for Reconstruction 0.75% 15/12/2026 39,288 0.05
20,000 International Finance Corp 4.5% 31/01/2028 27,777 0.03
100,000 Kreditanstalt fuer Wiederaufbau 4.375% 31/01/2028 138,466 0.17
100,000  Natwest Group PLC 2.105% VRN 28/11/2031 132,198 0.16
50,000 Nordic Investment Bank 2.375% 22/07/2026 67,323 0.08
100,000 Southern Water Services Finance 1.625% 30/03/2027 122,119 0.15
117,000 UK Treasury (Government of) 1.5% 22/07/2026 156,642 0.19
69,000 UK Treasury 4.25% 07/12/2027 95,886 0.12
353,000 UK Treasury Gilt 1.25% 22/07/2027 460,556 0.58
235,000  United Kingdom Gilt 0.125% 31/01/2028 294,733 0.37
239,000  United Kingdom Gilt 0.375% 22/10/2026 314,041 0.39
260,000  United Kingdom Gilt 3.75% 07/03/2027 355,887 0.45
200,000  United Kingdom Gilt 4.125% 29/01/2027 275,288 0.34
229,000  United Kingdom Gilt 4.375% 07/03/2028 318,095 0.39
3,312,274 4.10
Romanian Leu (31 December 2024: 0.09%)
135,000 Romania Government Bond 7.2% 28/10/2026 31,265 0.04
270,000 Romania Government Bond 7.2% 31/05/2027 62,338 0.08
93,603 0.12
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Russian Rouble (31 December 2024: 0.00%)
2,500,000 Russian (Federal of) 7.4% 17/07/2024** 0 0.00
0 0.00
Singapore Dollar (31 December 2024: 0.21%)
185,000 Singapore Government Bond 1.25% 01/11/2026 144,144 0.18
116,000 Singapore Government Bond 2.875% 01/09/2027 93,209 0.11
237,353 0.29
Swedish Krona (31 December 2024: 0.77%)

160,000 Kommuninvest | Sverige AB 0.25% 26/11/2027 16,074 0.02

900,000 Kommuninvest | Sverige AB 0.375% 10/06/2026 93,022 0.11
4,000,000 Stadshypotek 0.5% 01/06/2026 414,127 0.51

200,000 Swedbank Hypotek AB 1% 17/03/2027 20,625 0.03
1,400,000 Swedbank Hypotek AB 3% 15/03/2028 150,068 0.19

630,000 Sweden (Government of) 0.75% 12/05/2028 64,374 0.08

758,290 0.94

Swiss Franc (31 December 2024: 0.45%)
15,000 Basellandschaftliche Kantonalban 0.25% 25/01/2027 18,830 0.02
45,000 Canadian Imperial Bank of Commerce 0.2825% 03/02/2027 56,327 0.07
50,000 Pfandbriefbank schweizerischer 2.125% 07/07/2026 64,095 0.08
145,000 Pfandbriefzentrale der schweizer 0.35% 02/08/2027 182,668 0.23
40,000 Roche Kapitalmarkt AG 0.5% 25/02/2027 50,411 0.06
22,000 Swiss (Government of) 3.25% 27/06/2027 29,468 0.04
15,000 UBS Switzerland 1.82% 18/10/2026 19,222 0.02
30,000  Zuercher Kantonalbank 0.3% 25/01/2028 37,606 0.05
458,627 0.57

Thai Baht (31 December 2024: 0.19%)

650,000 Thailand Government Bond 2.05% 17/04/2028 20,353 0.03
1,300,000 Thailand Government Bond 2.25% 17/03/2027 40,555 0.05
1,850,000 Thailand Government Bond 2.35% 17/06/2026 57,439 0.07

550,000 Thailand Government Bond 2.4% 17/11/2027 17,309 0.02

135,656 0.17
United States Dollar (31 December 2024: 48.30%)

200,000  AbbVie Inc 4.8% 15/03/2027 201,982 0.25

150,000 AerCap Ireland Capital DAC 4.625% 15/10/2027 150,606 0.19

200,000  African Development Bank 4.375% 14/03/2028 203,157 0.25

200,000 Agence Francaise de Developpement 4% 21/09/2027 199,758 0.25

200,000  American Express 5.043% 26/07/2028 202,817 0.25

200,000  American Honda Finance Corporation 4.9% 12/03/2027 201,797 0.25

200,000  Apple Inc 3% 13/11/2027 196,213 0.24

100,000 Asian Development Bank 3.75% 25/04/2028 100,016 0.12

100,000 Astrazeneca Finance LLC 4.8% 26/02/2027 101,132 0.13
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150,000 Athene Global Funding 5.349% 09/07/2027 152,352 0.19
200,000 Banco Santander SA 5.365% 15/07/2028 203,595 0.25
250,000 Bank of America NA 5.526% 18/08/2026 253,562 0.31
200,000 Bank of Montreal 5.266% 11/12/2026 202,714 0.25
200,000 Bank of New York Mellon 4.543% 01/02/2029 201,526 0.25
250,000 Bank of Nova Scotia 1.188% 13/10/2026 240,986 0.30
200,000 Barclays PLC 5.674% VRN 12/03/2028 203,827 0.25
200,000 BNG Bank NV 4.375% 11/02/2028 202,714 0.25
200,000 BNP Paribas 1.675% 30/06/2027 194,340 0.24
100,000  Brixmor Operating Partnership LP 3.9% 15/03/2027 99,110 0.12
100,000 Broadcom Inc 5.05% 12/07/2027 101,485 0.13
200,000 Canadian Imperial Bank of Commerce 1.846% 19/01/2028 193,389 0.24
100,000 Capital One Financial Corp 5.468% 01/02/2029 102,389 0.13
250,000  Citigroup Inc 4.658% VRN 24/05/2028 250,972 0.31
100,000 Comcast 3.3% 01/04/2027 98,511 0.12
200,000 Deutsche Bank AG New York 5.373% 10/01/2029 203,552 0.25
200,000 European Investment Bank 3.25% 15/11/2027 197,841 0.25
100,000 Exelon Corp 2.75% 15/03/2027 97,590 0.12
200,000 Export Development Canada 3.875% 14/02/2028 200,599 0.25
200,000 Federal National Mortgage Association 0.75% 08/10/2027 186,973 0.23
200,000  Ford Motor Credit Co LLC 7.35% 04/11/2027 207,703 0.26
100,000 GATX Corp 5.4% 15/03/2027 101,401 0.13
200,000 Goldman Sachs Group 3.691% 05/06/2028 197,231 0.24
200,000 HCA Inc 3.125% 15/03/2027 195,843 0.24
200,000 HSBC Holdings PLC 5.13% VRN 19/11/2028 202,544 0.25
200,000 InterAmerican Development Bank 4% 12/01/2028 201,183 0.25
200,000 International Bank for Reconstruction 0.75% 24/11/2027 186,350 0.23
200,000 John Deere Capital Corp 4.75% 20/01/2028 203,272 0.25
200,000 JPMorgan Chase 2.182% 01/06/2028 192,116 0.24
200,000 JPMorgan Chase Co 5.571% VRN 22/04/28 204,091 0.25
250,000 Kreditanstalt fuer Wiederaufbau 4.125% 31/01/2028 252,127 0.31
200,000 Lloyds Banking Group PLC 5.462% 05/01/2028 202,699 0.25
200,000  Mitsubishi UFJ Financial Group 5.017% 20/07/2028 202,462 0.25
100,000 Morgan Stanley 6.296% VRN 18/10/2028 104,182 0.13
250,000 Morgan Stanley Bank NA 5.882% 30/10/2026 255,339 0.32
400,000 Nationwide Building Society 5.264% 10/11/2026 406,080 0.50
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United States Dollar (continued)
100,000 Oracle Corp 3.25% 15/11/2027 97,696 0.12
50,000 Province of British Columbia Canada 4.7% 24/01/2028 51,008 0.06
150,000  Province of Ontario Canada 2.3% 15/06/2026 147,477 0.18
100,000 Royal Bank of Canada 3.625% 04/05/2027 99,073 0.12
200,000 Royal Bank of Canada 4.851% 14/12/2026 202,169 0.25
200,000 Saudi Government International Bond 4.75% 18/01/2028 201,232 0.25
200,000 Societe Generale SA 2.797% VRN 19/01/2028 194,250 0.24
200,000 Standard Chartered PLC 5.545% 21/01/2029 204,282 0.25
100,000  Starbucks Corp 4.85% 08/02/2027 100,908 0.13
100,000  State Street Corp 4.543% 24/04/2028 100,738 0.12
200,000  Sumitomo Mitsui Financial Group 3.364% 12/07/2027 196,745 0.24
200,000 The Toronto Dominion Bank 4.701% 05/06/2027 200,943 0.25
100,000 The Toronto Dominion Bank 4.98% 05/04/2027 101,288 0.13
100,000 Toyota Motor Credit 5.45% 10/11/2027 102,903 0.13
100,000  Truist Financial 6.047% 08/06/2027 101,335 0.13
250,000 UBS AGStamford CT 4.864% 10/01/2028 252,011 0.31
200,000 United States Treasury 3.125% 31/08/2027 197,547 0.24
500,000 United States Treasury 6.375% 15/08/2027 526,172 0.65
400,000 United States Treasury 6.5% 15/11/2026 414,750 0.51
400,000 United States Treasury 6.625% 15/02/2027 418,094 0.52
400,000  United States Treasury Bond 1.25% 30/04/2028 373,875 0.46
500,000 United States Treasury Bond 1.5% 15/08/2026 486,504 0.60
200,000  United States Treasury Bond 2.625% 31/05/2027 195,883 0.24
300,000  United States Treasury Bond 2.75% 31/07/2027 294,141 0.36
500,000 United States Treasury Note 2.375% 15/05/2027 487,637 0.60
400,000  United States Treasury Note 2.875% 15/05/2028 391,063 0.48
500,000 United States Treasury Note Bond 0.375% 30/09/2027 464,297 0.58
300,000 United States Treasury Note Bond 0.375% 31/07/2027 279,984 0.35
250,000 United States Treasury Note Bond 0.5% 31/08/2027 233,398 0.29
270,000 United States Treasury Note Bond 0.5% 31/10/2027 250,762 0.31
150,000 United States Treasury Note Bond 0.625% 30/11/2027 139,441 0.17
500,000 United States Treasury Note Bond 0.625% 31/03/2027 473,633 0.59
280,000  United States Treasury Note Bond 0.75% 31/01/2028 259,766 0.32
300,000  United States Treasury Note Bond 0.75% 31/08/2026 289,137 0.36
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400,000 United States Treasury Note Bond 0.875% 30/09/2026 385,297 0.48
150,000 United States Treasury Note Bond 1.125% 28/02/2027 143,584 0.18
600,000 United States Treasury Note Bond 1.125% 31/10/2026 578,625 0.73
450,000  United States Treasury Note Bond 1.25% 30/11/2026 433,934 0.54
100,000 United States Treasury Note Bond 1.25% 31/05/2028 93,289 0.12
800,000 United States Treasury Note Bond 1.25% 31/12/2026 770,125 0.95
400,000  United States Treasury Note Bond 1.375% 31/08/2026 388,344 0.48
550,000 United States Treasury Note Bond 1.5% 31/01/2027 530,535 0.66
600,000 United States Treasury Note Bond 1.625% 30/09/2026 583,477 0.73
300,000  United States Treasury Note Bond 1.625% 30/11/2026 290,883 0.36
300,000  United States Treasury Note Bond 1.625% 31/10/2026 291,270 0.36
400,000  United States Treasury Note Bond 1.75% 31/12/2026 387,938 0.48
400,000  United States Treasury Note Bond 1.875% 28/02/2027 387,703 0.48
500,000 United States Treasury Note Bond 2% 15/11/2026 487,520 0.60
500,000 United States Treasury Note Bond 2.25% 15/08/2027 485,000 0.60
300,000 United States Treasury Note Bond 2.5% 31/03/2027 293,602 0.36
500,000 United States Treasury Note Bond 2.75% 30/04/2027 491,133 0.61
500,000 United States Treasury Note Bond 3.375% 15/09/2027 496,562 0.61
250,000 United States Treasury Note Bond 3.5% 30/04/2028 248,652 0.31
500,000 United States Treasury Note Bond 3.5% 31/01/2028 497,500 0.62
500,000 United States Treasury Note Bond 3.625% 31/03/2028 499,141 0.62
300,000 United States Treasury Note Bond 3.625% 31/05/2028 299,367 0.37
200,000  United States Treasury Note Bond 3.75% 15/04/2028 200,266 0.25
100,000 United States Treasury Note Bond 3.75% 15/05/2028 100,164 0.12
300,000  United States Treasury Note Bond 3.875% 15/03/2028 301,453 0.37
300,000 United States Treasury Note Bond 3.875% 15/10/2027 301,055 0.37
500,000 United States Treasury Note Bond 3.875% 30/11/2027 501,914 0.62
500,000 United States Treasury Note Bond 3.875% 31/12/2027 502,109 0.62
500,000 United States Treasury Note Bond 4% 15/01/2027 501,211 0.62
500,000 United States Treasury Note Bond 4% 15/12/2027 503,555 0.62
700,000 United States Treasury Note Bond 4.125% 15/02/2027 703,391 0.88
500,000 United States Treasury Note Bond 4.125% 15/11/2027 504,648 0.62
500,000 United States Treasury Note Bond 4.125% 30/09/2027 504,570 0.62
450,000  United States Treasury Note Bond 4.125% 31/10/2027 454,113 0.56
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500,000 United States Treasury Note Bond 4.25% 15/01/2028 506,523 0.63
500,000 United States Treasury Note Bond 4.25% 15/02/2028 506,797 0.63
600,000  United States Treasury Note Bond 4.25% 15/03/2027 604,594 0.76
400,000  United States Treasury Note Bond 4.375% 15/07/2027 405,000 0.50
200,000  United States Treasury Note Bond 4.375% 15/08/2026 200,867 0.25
700,000 United States Treasury Note Bond 4.375% 15/12/2026 705,250 0.88
300,000 United States Treasury Note Bond 4.5% 15/04/2027 303,738 0.38
600,000 United States Treasury Note Bond 4.5% 15/05/2027 607,922 0.76
400,000  United States Treasury Note Bond 4.625% 15/06/2027 406,656 0.50
500,000 United States Treasury Note Bond 4.625% 15/09/2026 504,062 0.62
500,000 United States Treasury Note Bond 4.625% 15/10/2026 504,492 0.62
500,000 United States Treasury Note Bond 4.625% 15/11/2026 504,902 0.63
50,000 UnitedHealth Group Inc 3.7% 15/05/2027 49,543 0.06
200,000 US Bancorp 4.548% VRN 22/07/2028 200,495 0.25
100,000 VMware 3.9% 21/08/2027 99,186 0.12
250,000 Wells Fargo Bank NA 5.254% 11/12/2026 253,667 0.31
200,000 Westpac Banking 4.322% 23/11/2031 198,730 0.25
200,000 Westpac Banking Corp 3.371% 07/06/2027 197,599 0.24
37,892,223 46.92
Total fixed income (31 December 2024: 98.90%)* 79,892,818 98.94
Total financial assets at fair value through profit or loss 79,901,892 98.95
Cash and/or other net assets 848,545 1.05
Net assets attributable to holders of redeemable
participating Shares 80,750,437 100.00
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*Transferable securities admitted to an official stock exchange listing 79,901,892 98.93
**Transferable securities other than those referred above 0 0.00
Other assets 860,605 1.07
Total assets 80,762,497 100.00

Fixed income securities (with the exception of Level 2 and 3 investments as mentioned below) held by the sub- fund at
30 June 2025 and as at 31 December 2024 have been classified as Level 1. Fixed income securities held in Allianz SE
3.099% VRN 06/07/2047, American Tower Corp 4.125% 16/05/2027, Banco Bilbao Vizcaya Argentaria 3.375%
20/09/2027, Basellandschaftliche Kantonalban 0.25% 25/01/2027, BASF SE 0.875% 15/11/2027, Canadian Imperial
Bank of Commerce 0.2825% 03/02/2027, Ceska sporitelna AS 5.943% VRN 29/06/2027, Commerzbank AG 4.625%
VRN 21/03/2028, Cooperatieve Rabobank UA 4.625% VRN 27/01/2028, Credit Suisse AG London 5.5% 20/08/2026,
Credit Suisse Group AG 7% VRN 30/09/2027, Hong Kong Government Bond 1.25% 29/06/2027, HSBC Holdings PLC
6.364% VRN 16/11/2032, Indonesia Government 7% 15/05/2027, Indonesia Treasury Bond 5.125% 15/04/2027, ING
Groep 0.375% VRN 29/09/2028, Intesa Sanpaolo SpA 4.375% 29/08/2027, Kommuninvest | Sverige AB 0.25%
26/11/2027, Kreditanstalt fuer Wiederaufbau 4.25% 17/09/2026, MercedesBenz Finance Canada 3% 23/02/2027,
Nationwide Building Society 1.7575% 23/01/2026, Natwest Group PLC 2.105% VRN 28/11/2031, OTP Bank Nyrt
6.125% VRN 05/10/2027, Perusahaan Penerbit SBSN Indone 4.875% 15/07/2026, Pfandbriefzentrale der schweizer
0.35% 02/08/2027, Republic of Austria Government Bond 0.5% 20/04/2027, Republic of Austria Government Bond
6.250% 15/07/2027, Romania Government Bond 3.5% 25/11/2025, Romania Government Bond 7.2% 28/10/2026,
Slovenia Government Bond 0% 13/02/2026, Southern Water Services Finance 1.625% 30/03/2027, UBS Switzerland
1.82% 18/10/2026, VF 4.125% 07/03/2026 have been classified as Level 2 as at 30 June 2025 and 31 December 2024.
Other-Fund investments held in HSBC Global Liquidity Funds plc — USD ESG Liquidity Fund have been classified as
Level 2. Investments held in Russian Federal Bond 7.4% 17/07/2024 have been classified as Level 3 at 30 June 2025
and Japan Government Twenty Year 2% 20/12/2025, Kommuninvest | Sverige 4.25% 10/12/2025 and ASML Holding
3.5% 06/12/2025 at 31 December 2024. See Note 4(d) for further details.

% of Net % of Net
Asset Value Asset Value
30 June 31 December

Country concentration risk 2025 2024

Equities

Other* 0.01 0.00
0.01 0.00

The schedule of investments forms an integral part of the Financial Statements.

*Any country with a holding less than 5% gets accumulated within “Other”.
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HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETF?

Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities
Australia (31 December 2024: 1.88%)

1,581 ALS 17,717 0.01
14,387  Australia & New Zealand Banking Group 274,936 0.10
14,131  BHP Group 340,333 0.12

6,117  Brambles 93,886 0.03

9,987  Coles Group 136,397 0.05
19,973 Commonwealth Bank of Australia 2,418,250 0.87

1,165 Computershare 30,455 0.01

195 CSL 30,604 0.01

6,490 Fortescue Metals Group 64,989 0.02
19,022  Insurance Australia Group 112,569 0.04

1,867 JB HI-FI 135,018 0.05

1,265 Macquarie Group 189,621 0.07
34,410 National Australia Bank 887,591 0.32

4,357  Northern Star Resources 52,967 0.02
25,229  QBE Insurance Group 386,726 0.14

3,330 Steadfast 13,116 0.00

6,849 Suncorp Group 96,996 0.04
65,654  Telstra 208,248 0.08

1,934 Transurban Group 17,719 0.01

2,064 Treasury Wine Estates 10,564 0.00

1,383 Wesfarmers 76,813 0.03

3,152  Westpac Banking 69,943 0.03

1,223  Woodside Energy Group 18,939 0.01

796  Woolworths Group 16,229 0.01
5,700,626 2.07
Austria (31 December 2024: 0.06%)

1,945 Erste Group Bank 165,071 0.06
825 OMV 44,722 0.02
209,793 0.08

Belgium (31 December 2024: 0.26%)
380 Anheuser-Busch InBev 25,979 0.01
196  Groupe Bruxelles Lambert 16,634 0.01
8,058  KBC Groep 829,165 0.30
871,778 0.32
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Bermuda (31 December 2024: 0.01%)
2,264  Aegon** 0 0.00
1,377  Hiscox 23,682 0.01
23,682 0.01
Brazil (31 December 2024: 0.00%)
1,160 NU Holdings/Cayman Islands 15,915 0.01
15,915 0.01
Canada (31 December 2024: 2.49%)

983  Agnico-Eagle Mines 116,879 0.04
2,729 Bank of Montreal 301,820 0.11
8,251  Bank of Nova Scotia 455,332 0.16
2,714 Barrick Mining 56,388 0.02
1,558 BCE 34,483 0.01
8,176  Canadian Imperial Bank of Commerce 579,181 0.21

349 Canadian National Railway 36,291 0.01

582  Canadian Pacific Kansas City 46,142 0.02

190 CaGlI 19,914 0.01
1,005 Enbridge 45,481 0.02

862  Fortis 41,075 0.01

375 Intact Financial 87,024 0.03

229  Loblaw 37,803 0.01
4,206 Manulife Financial 134,210 0.05

411  National Bank of Canada 42,326 0.02
1,191  Nutrien 69,260 0.03

861  Power 33,563 0.01
4,083 Royal Bank of Canada 537,029 0.19
5,411 Sun Life Financial 359,319 0.13

723  Suncor Energy 27,028 0.01
4,758 Teck Resources 192,029 0.07
2,053 Telus 32,905 0.01

3,285,482 1.18

Cayman Islands (31 December 2024: 0.01%)
402  GlobalFoundries 15,356 0.01
15,356 0.01

Channel Islands (31 December 2024: 0.02%)
896  Aptiv Holdings 61,125 0.02
61,125 0.02
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
China (31 December 2024: 0.56%)
84,911  AlA Group 761,495 0.27
24,851 Budweiser Brewing 24,598 0.01

2,930 Hang Seng Bank 43,894 0.02
64,657 HK & China Gas 54,279 0.02

8,651 Hong Kong Exchanges and Clearing 461,534 0.17
43,016 Lenovo Group 51,619 0.02
31,377 Link REIT 167,477 0.06
26,215 PCCW 17,799 0.01

3,192  Sun Hung Kai Properties 36,617 0.01

2,664  Techtronic Industries 29,287 0.01

6,880 Vtech 49,913 0.02

1,698,512 0.62

Denmark (31 December 2024: 0.63%)

983  Carlsberg 138,794 0.05
713 DSV 170,739 0.06
66 Genmab 13,655 0.00
8,987  Novo Nordisk 621,587 0.22
1,368 Novozymes 97,739 0.04
5,214  Orsted 223,136 0.08
283 Pandora 49,513 0.02
2,488 Tryg 64,042 0.02
10,476  Vestas Wind System 156,618 0.06
134  Zealand Pharma A/S 7,478 0.00
1,543,301 0.55
Finland (31 December 2024: 0.24%)

1,464  Kesko Oyj 35,986 0.01
78,808 Nokia 407,593 0.15
21,714 Nordea Bank 321,416 0.12

2,452 Stora Enso 26,549 0.01

791,544 0.29

France (31 December 2024: 2.35%)
405  Air Liquide 83,263 0.03
227  Arkema 16,667 0.01
10,179  AXA 497,899 0.18
26,264  BNP Paribas 2,352,944 0.85
3,923  Bureau Veritas 133,269 0.05
140  Cap Gemini 23,837 0.01
1,249 Cie de Saint-Gobain 146,086 0.05
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings  Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
France (continued)

785 Cie Generale des Etablissements Michelin SCA 29,063 0.01

193 Cie Generale d'Optique Essilor International 52,764 0.02
4,507  Credit Agricole 84,993 0.03
2,971 Danone 241,894 0.09

837  Dassault Systemes 30,193 0.01
1,683  France Telecom 25,515 0.01
6,599 GDF Suez 154,344 0.06

40  Hermes International 107,947 0.04

378 Kering 81,892 0.03

254  Legrand 33,841 0.01
1,887 L'Oreal 804,286 0.29

373  LVMH Moet Hennessy Louis Vuitton 194,666 0.07

845  Pernod-Ricard 83,915 0.03

318  Publicis Groupe 35,716 0.01
2,092 Renault 96,091 0.03
5,947  Sanofi 573,898 0.21
2,003 Schneider Electric 530,906 0.19
7,164  Societe Generale 408,279 0.15
8,449  Total Energies 516,720 0.19
3,907  Veolia Environnement 138,734 0.05

198  Vinci SA 29,076 0.01

7,508,698 2.72
Germany (31 December 2024: 2.11%)

499  Adidas 115,949 0.04
1,007  Allianz 406,749 0.15
1,577 BASF 77,490 0.03
2,789  Bayer 83,598 0.03

708 Bayerische Motoren Werke 62,714 0.02

140 Beiersdorf 17,519 0.01
2,758 Commerzbank 86,700 0.03

648  Covestro 45,943 0.02
4,413  Daimler 257,404 0.09

351



HSBC DEVELOPED WORLD SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net

Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Germany (continued)

14,246 Deutsche Bank 420,909 0.15
6,187 Deutsche Boerse 2,011,016 0.72

14,191 Deutsche Telekom 515,901 0.19
4,701 E.ON 86,223 0.03

67  Hannover Rueckversicherung 21,015 0.01
980 Henkel AG & Co KGaA 70,748 0.03
1,607 Henkel AG & Co KGaA (Preference Shares) 125,746 0.05
3,601 Infineon Technologies 152,659 0.06
643  Merck KGaA 83,026 0.03
2,008 Muenchener Rueckversicherungs 1,297,814 0.47
1,338 SAP 405,453 0.15
2,210 Siemens 564,629 0.20
791  Siemens Energy AG 91,050 0.03
432  Symrise 45,203 0.02
7,045,458 2.56

Ireland (31 December 2024: 1.49%)
1,625  Accenture 485,696 0.18

13,501  AIB Group 110,699 0.04
1,934 Bank of Ireland 27,436 0.01
2,459 CRH 225,736 0.08
1,064  Experian 54,706 0.02

56 ICON 8,145 0.00
921  Kerry Group 101,355 0.04
3,977 Linde 1,865,929 0.67
7,827  Medtronic 682,280 0.25
1,098 Seagate Technology Holdings 158,474 0.06
499 Smurfit WestRock 21,485 0.01
311 Trane Technologies 136,035 0.05
2,844  WPP 19,977 0.01
3,897,953 1.42

Israel (31 December 2024: 0.20%)

16,130 Bank Hapoalim 309,524 0.11
3,482  Bank Leumi Le Israel 64,749 0.02
1,163  Mizrahi Tefahot Bank 75,807 0.03
1,105  Strauss Group 30,303 0.01
8,615  Teva Pharmaceutical Industies 145,796 0.05

626,179 0.22
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as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Italy (31 December 2024: 0.66%)
3,189  Assicurazioni Generali 113,088 0.04
126,791 Enel 1,199,003 0.43
4,532 ENI 73,202 0.03
68,604 Intesa Sanpaolo 393,916 0.14
3,987 ltalgas 33,697 0.01
583  Monclear 33,116 0.01
1,126  Poste ltaliane 24,109 0.01
293  Prysmian 20,650 0.01
7,094  Unicredit 473,906 0.17
2,364,687 0.85
Japan (31 December 2024: 6.53%)
1,023  Advantest 75,462 0.03
1,887  Aisin 24,129 0.01
1,505 Ajinomoto 40,729 0.01
21,167  Asahi Group Holdings 282,456 0.10
5,221  Asahi Kasei 37,121 0.01
1,707  Astellas Pharma 16,740 0.01
5,370  Azbil 50,932 0.02
14,086 Bridgestone 575,357 0.21
1,098  Brother Industries 18,935 0.01
3,092 Canon 89,670 0.03
1,222  Century Tokyo Leasing 13,752 0.00
5,429  Chugai Pharmaceutical 282,829 0.10
3,199  Dai-ichi Life Insurance 24,273 0.01
11,115  Daiichi Sankyo 258,936 0.09
4,751 Daiwa House Industry 162,944 0.06
2,934 Denso 39,619 0.01
599 Eisai 17,201 0.01
971 Fanuc 26,486 0.01
719 Fast Retailing 246,494 0.09
441 Fuji Electric 20,315 0.01
1,224  Fuji Heavy Industries 21,316 0.01
4,262 FUJIFILM Holdings 92,708 0.03
6,196 Fujitsu 150,777 0.05
914  Fuyo General Lease 24,678 0.01
1,186 Haseko 17,764 0.01
8,912  Hitachi 259,441 0.09
8,647 Honda Motor 83,480 0.03
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

Japan (continued)

1,029 Inpex 14,426 0.01
4,982 Isuzu Motors 63,135 0.02
14,588 ITOCHU 763,106 0.28
1,142  Japan Exchange Group 11,547 0.00
1,915 Japan Post Bank 20,616 0.01
2,585 Japan Post Holdings 23,900 0.01
1,503 Japan Post Insurance 33,932 0.01
4,924  JX Holdings 24,377 0.01
2,765 Kao 123,601 0.04
80,133 KDDI 1,375,817 0.49
2,360  Kirin Holdings 32,995 0.01
667 Kose 26,150 0.01
3,790 Kyowa Hakko Kirin 64,691 0.02
1,367  LIXIL Group 15,786 0.01
8,126  Marubeni 163,876 0.06
1,220  Meiji Holdings 26,918 0.01
7,865 Mitsubishi 157,251 0.06
4566  Mitsubishi Electric 98,341 0.04
6,779 Mitsubishi Estate 126,855 0.05
37,396 Mitsubishi UFJ Financial Group 513,388 0.19
23,017 Mitsui 469,598 0.17
703  Mitsui Chemicals 16,231 0.00
4,898  Mitsui Fudosan 47,303 0.02
2,995  Mitsui Osk Lines 99,940 0.04
34,971  Mizuho Financial Group 966,729 0.35
6,339  MS&AD Insurance Group Holdings 141,749 0.05
8,544  Murata Manufacturing 127,410 0.05
17,092 NEC 499,229 0.18
832 Nidec 16,157 0.01
50,790  Nippon Telegraph & Telephone 54,150 0.02
545 Nissan Chemical Industries 16,605 0.01
7,635 Nissan Motor 18,511 0.01
26,138 Nomura Holding 172,269 0.06
2,933  Nomura Research Institute 117,425 0.04
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

Japan (continued)

944  NTT Data 26,135 0.01
953 Omron 25,691 0.01
1,403 ONO Pharmaceutical 15,142 0.00
3,979  Oriental Land 91,566 0.03
845 ORIX 19,071 0.01
351  Otsuka Holdings 17,377 0.01
8,586 Panasonic 92,461 0.03
3,670  Recruit Holdings 216,854 0.08
16,239 Renesas Electronics 201,125 0.07
2,713  Resona Holdings 25,018 0.01
3,603  Ricoh 34,061 0.01
607 Sanwa 20,125 0.01
596 Secom 21,386 0.01
1,098  Sekisui Chemical 19,855 0.01
6,137  Sekisui House 135,235 0.05
29,988 Seven & | Holdings 482,274 0.17
1,888 SG Holdings 20,998 0.01
1,402  Shin-Etsu Chemical 46,318 0.02
1,978  Shionogi 35,522 0.01
2,359  Shiseido 42,029 0.02
1,027  Showa Denko 23,811 0.01
4,265  Skylark Holdings 89,082 0.03
672,627  Softbank 1,038,429 0.37
2,884  Softbank Group 209,943 0.08
64,464  Sony 1,664,652 0.59
1,519  Sumitomo 39,214 0.01
1,203 Sumitomo Electric Industries 25,776 0.01
1,797 Sumitomo Forest 18,145 0.01
22,203 Sumitomo Mitsui Financial Group 558,591 0.20
1,188 Sumitomo Mitsui Trust Holdings 31,574 0.01
1,161 Sumitomo Realty & Development 44,746 0.02
1,337  T&D Holdings 29,342 0.01
1,513 Taisei 87,986 0.03
6,979  Takeda Pharmaceutical 213,798 0.08
7,347 TDK 86,239 0.03
599  Toho Gas 16,658 0.01
3,137  Tokio Marine Holdings 132,716 0.05
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Fair Value % of Net
Holdings  Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Japan (continued)

359  Tokyo Electron 68,795 0.02
1,009 Tokyo Gas 33,474 0.01
9,202  Tokyu Fudosan Holdings 65,522 0.02

853  Toppan Printing 23,179 0.01

723  Toto 18,200 0.01

130,792 Toyota Motor 2,257,361 0.80
4,414  Toyota Tsusho 99,895 0.04
7,633  Unicharm 54,984 0.02
3,294 Yamaha 23,774 0.01
5,546  Yamaha Motor 41,448 0.01
1,220  Yokogawa Electric 32,560 0.01

18,016,695 6.53
Jersey (31 December 2024: 0.01%)
4,100  Amcor 37,679 0.01
37,679 0.01
Luxembourg (31 December 2024: 0.07%)
13,099  Allegro.eu 125,381 0.05

231  Spotify Technology 177,255 0.06

302,636 0.11

Netherlands (31 December 2024: 1.35%)
1,575 ABN AMRO Bank 42,966 0.02
2,227  Aegon 16,072 0.00
1,103  Akzo Nobel 76,909 0.03

162  ASM International 103,335 0.04
1,403  ASML Holding 1,115,947 0.40
5,068 ASR Nederland 335,408 0.12

30,443  CNH Industrial 394,541 0.14

825 Euronext 140,519 0.05

945 Heineken 82,109 0.03
6,458 ING Groep 141,198 0.05
4,524  Koninklijke Ahold Delhaize 188,523 0.07

31,564  Koninklijke KPN 153,245 0.06
11,080  Koninklijke Philips Electronics 265,458 0.10

364  Lyondell Basell Industries 21,061 0.01
6,960 NN Group 460,951 0.17
1,681 NXP Semiconductors 367,282 0.13

428 Prosus 23,849 0.01

502 Randstad Holding 23,099 0.01
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Netherlands (continued)

7,763  Stellantis 77,539 0.03

1,609 Universal Music Group 51,902 0.02

161  Wolters Kluwer 26,827 0.01

4,108,740 1.51
New Zealand (31 December 2024: 0.08%)

2,345  Fisher & Paykel Healthcare 51,318 0.02
29,623  Meridian Energy 106,098 0.04
14,948 Telecom 22,050 0.01

345 XERO 40,652 0.01

220,118 0.08
Norway (31 December 2024: 0.14%)

967  Aker 24,634 0.01
1,317 DNB Bank 36,258 0.01
1,285  Equinor 32,393 0.01
1,225 Gjensidige Forsikring 30,916 0.01
1,675 Marine Harvest 32,210 0.01

16,622  Norsk Hydro 94,512 0.03
13,189  Orkla 142,842 0.05

2,289  Telenor 35,444 0.01

678  Yara International 24,923 0.01

454,132 0.15
Peru (31 December 2024: 0.03%)

432  Credi 96,561 0.03
96,561 0.03

Poland (31 December 2024: 0.04%)
107 BRE Bank 23,628 0.01
5 Lpp 20,298 0.01
2,339 Powszechna Kasa Oszczednosci Bank Polski 48,699 0.02
2,103 Powszechny Zaklad Ubezpieczen 36,662 0.01
129,287 0.05
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Portugal (31 December 2024: 0.03%)
21,693 EDP - Energias de Portugal 93,760 0.03
1,066 Galp Energia 19,483 0.01
113,243 0.04
Singapore (31 December 2024: 0.39%)
19,101 DBS Group Holdings 673,518 0.24
6,072  Keppel 35,374 0.01
18,410 Oversea-Chinese Banking 235,753 0.09
19,387  Singapore Telecommunications 58,147 0.02
1,739  United Overseas Bank 49,153 0.02
7,018  Wilmar International 15,814 0.01
1,067,759 0.39
South Korea (31 December 2024: 1.00%)
103  Hyundai Electric & Energy System 38,694 0.01
1,143  Hyundai Mobis 243,065 0.09
982  Hyundai Motor 148,071 0.05
477  Hyundai Motor (Preference Shares) 55,424 0.02
2,169 Industrial Bank of Korea 29,346 0.01
2,028 KB Financial Group 166,646 0.06
547  Kia Motors 39,274 0.01
1,017 Korean Airlines 17,257 0.01
138 LG Chem 21,626 0.01
1,706 LG Electronics 93,289 0.03
70 LG Energy Solution 15,405 0.01
221 LG Innotek 24,137 0.01
127  Pohang Iron Steel 24,561 0.01
43  Samsung Biologics 31,606 0.01
681 Samsung Electro Mechanics 67,969 0.02
25,964 Samsung Electronics 1,150,450 0.41
4,431  Samsung Electronics (Preference Shares) 162,518 0.06
1,242 Samsung Fire & Marine 392,878 0.14
3,242 Samsung Heavy Industries 40,261 0.01
377  Samsung SDI 48,270 0.02
2,161 SK hynix 467,555 0.17
3,278,302 1.17
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Equities (continued)
Spain (31 December 2024: 0.66%)
5410 Aena SME 143,903 0.05
726  Amadeus IT Holding 60,916 0.02
25,758 Banco Bilbao Vizcaya Argentaria 394,731 0.14
44,925  Banco Santander 370,570 0.13
3,969 CaixaBank 34,262 0.01
622  Cellnex Telecom 24,058 0.01
3,064 Endesa 96,715 0.03
59,169 Iberdrola 1,131,430 0.41
2,549 Industria De Diseno Textil 132,193 0.05
1,669 Red Electrica 35,559 0.01
10,174  Telefonica 53,241 0.02
2,477,578 0.88
Sweden (31 December 2024: 0.77%)
593 Alfa Laval 24,752 0.01
824  Assa Abloy 25,523 0.01
18,204  Atlas Copco AB 278,852 0.10
826 Boliden 25,576 0.01
2,069 Castellum 26,931 0.01
1,203 Epiroc A 25,927 0.01
1,312 EQT 43,488 0.02
3,181 Essity AB 87,449 0.03
21,539 Hennes & Mauritz 300,358 0.11
2,715  Investor 79,703 0.03
1,908 Sandvik 43,424 0.01
3,935  Skandinaviska Enskilda Banken 68,168 0.02
4,053  Svenska Handelsbanken 53,775 0.02
10,131  Swedbank 266,286 0.10
7,413 Tele2 107,535 0.04
52,050 Telefonaktiebolaget LM Ericsson 442,051 0.16
50,809 TeliaSonera 181,103 0.07
849 Volva 23,678 0.01
5,198 Volvo 144,753 0.05
2,249,332 0.82
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Equities (continued)
Switzerland (31 December 2024: 2.78%)
1,335 ABB 79,345 0.03
677  Amrize 33,663 0.01
2,582  Chubb 748,057 0.27
2,047  Cie Financiere Richemont 384,327 0.14
6,863 Coca-Cola HBC 357,755 0.13
382 DSM-Firmenich 40,473 0.01
125  Garmin 26,090 0.01
18  Givaudan 86,857 0.03
39,626  Glencore International 153,999 0.06
677  Holcim 50,095 0.02
195 Logitech 17,501 0.01
51 Lonza Group 36,200 0.01
18,047 Nestle 1,787,242 0.64
6,794  Novartis 820,828 0.30
68  Partners Group Holding 88,417 0.03
232  Roche Holding 75,313 0.03
561 Sika 151,808 0.05
73  Sonova Holding 21,680 0.01
3,562 STMicroelectronics 108,441 0.04
193 Swiss Life Holding 194,600 0.07
5,455  Swiss Re 939,891 0.34
110  Swisscom 77,732 0.03
1,574  TE Connectivity 265,487 0.10
47,006 UBS 1,585,567 0.57
499  Zurich Financial Services 347,670 0.13
8,479,038 3.07
United Kingdom (31 December 2024: 3.85%)
1,707  3i Group 96,374 0.03
409  Admiral Group 18,328 0.01
3,630  Anglo American 106,949 0.04
586 AstraZeneca 81,266 0.03
1,381 Auto Trader Group 15,601 0.01
67,742 Aviva 574,805 0.21
368,397  Barclays 1,702,800 0.61
2,484  Barratt Developments 15,519 0.01
13,202 BP 66,160 0.02
23,075 BT Group 61,265 0.02
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United Kingdom (continued)
320 Bunzl 10,173 0.00
3,211 Burberry Group 52,010 0.02
35,472 Centrica 78,528 0.03
7,222  Coca-Cola Europacific Partners 664,066 0.24
24,420 Diageo 611,721 0.22
22,745 GSK 433,244 0.16
5,394 Haleon 27,674 0.01
771 Halma 33,809 0.01
71,496  HSBC Holdings 863,939 0.31
2,090 Intermediate Capital Group 55,219 0.02
465  Intertek Group 30,204 0.01
35,629  Kingfisher 141,981 0.05
3,147  Land Securities Group 27,212 0.01
46,041 Legal & General Group 160,633 0.06
1,617,738  Lloyds Banking Group 1,700,336 0.61
2,289  London Stock Exchange Group 333,591 0.12
4935 M and G Prudential 17,380 0.01
14,370  Marks & Spencer 69,788 0.03
2,032 Mondi 33,122 0.01
29,277 National Grid 425,871 0.15
96,691 Natwest Group 677,607 0.24
1,221  Next 208,146 0.08
2,123  Pearson 31,173 0.01
6,504  Phoenix Group Holdings 58,691 0.02
3,660  Prudential 45,771 0.02
4,576  Reckitt Benckiser Group 310,714 0.11
893 Relx 48,178 0.02
2,028 Rightmove 21,916 0.01
4,342 Rio Tinto 273,643 0.09
1,706 Severn Trent 63,916 0.02
13,253  Shell 463,747 0.17
6,438 SSE 161,536 0.06
5,429 Standard Chartered 89,796 0.03
11,492 TESCO 63,197 0.02
11,753  Unilever 712,678 0.26
2,359  United Utilities Group 36,901 0.01
127,509  Vodafone Group 135,906 0.05
192  Willis Towers Watson 58,848 0.02
11,971,932 4.31
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United States (31 December 2024: 68.70%)
2,631 3M 400,543 0.14
6,041  Abbott Laboratories 821,636 0.30
1,450  Abbvie 269,149 0.10
5,395 Adobe 2,087,218 0.74
10,974  Advanced Micro Devices 1,557,211 0.56
1,392  Aflac 146,800 0.05
767  Agilent Technologies 90,514 0.03
355  Air Products & Chemicals 100,131 0.04
284  Airbnb 37,585 0.01
225  Alexandria Real Estate Equities 16,342 0.01
423  Alliant Energy 25,579 0.01
1,975  Allstate 397,587 0.14
18,717  Alphabet 3,308,411 1.20
18,649  Amazon.com 4,091,404 1.46
318  American Express 101,436 0.04
1,312  American International Group 112,294 0.04
304  American Tower 67,190 0.02
2,669  American Water Works 371,285 0.13
119  Ameriprise Financial 63,514 0.02
109 AmerisourceBergen 32,684 0.01
115 Ametek 20,810 0.01
972  Amgen 271,392 0.10
1,790  Analog Devices 426,056 0.15
4,442  Annaly Capital Management 83,598 0.03
168  Ansys 59,005 0.02
222 Anthem 86,349 0.03
369 Aon 131,644 0.05
53,451  Apple 10,966,542 3.94
7,263  Applied Materials 1,329,637 0.48
2,291  Arch Capital Group 208,596 0.08
440  Archer-Daniels-Midland 23,223 0.01
106 Ares Management 18,359 0.01
10,650  Arista Networks 1,089,602 0.39
18,409 AT&T 532,756 0.19
498  Atlassian 101,139 0.04
4,695  Autodesk 1,453,431 0.52
179  Automatic Data Processing 55,204 0.02
1,284  AvalonBay Communities 261,294 0.09
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United States (continued)
100 Avery Dennison 17,547 0.01
6,204  Ball 347,982 0.13
10,392 Bank of America 491,749 0.18
3,173  Bank of New York Mellon 289,092 0.10
526  Baxter International 15,927 0.01
438  Becton Dickinson 75,446 0.03
2,184  Best Buy 146,612 0.05
1,044  Biogen Idec 131,116 0.05
294  Blackrock Funding 308,480 0.11
260  Blackstone Group 38,891 0.01
6  Booking Holdings 34,735 0.01
285  Boston Properties 19,229 0.01
8,957  Boston Scientific 962,071 0.35
365  Bristol-Myers Squibb 16,896 0.01
6,095 Broadcom 1,680,087 0.61
852  Broadridge Financial Solutions 207,062 0.07
300 Brown & Brown 33,261 0.01
282  Burlington Stores 65,604 0.02
222  Cadence Design System 68,409 0.02
2,154  Campbell Soup 66,020 0.02
1,322 Capital One Financial 281,269 0.10
321  Cardinal Health 53,928 0.02
488  Carrier Global 35,717 0.01
168  Caterpillar 65,219 0.02
598 CBOE Global Markets 139,460 0.05
1,019 CBRE Group 142,782 0.05
498 Centene 27,031 0.01
912  CenterPoint Energy 33,507 0.01
614 CF Industries Holdings 56,488 0.02
139 CH Robinson Worldwide 13,337 0.00
433  Cheniere Energy 105,444 0.04
980  Chevron 140,326 0.05
314  Chicago Mercantile Exchange 86,545 0.03
705  Chipotle Mexican Grill 39,586 0.01
556  Cigna 183,802 0.07
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United States (continued)
288 Cincinnati Financial 42,889 0.02
1,387 Cintas 309,121 0.11
139,906 Cisco Systems 9,706,678 3.50
38,360  Citigroup 3,265,203 1.17
1,149  Citizens Financial Group 51,418 0.02
249  Clorox 29,897 0.01
944  CloudFlare 184,864 0.07
95,395 Coca-Cola 6,749,196 2.42
2,030 Cognizant Technology Solutions 158,401 0.06
1,828  Colgate-Palmolive 166,165 0.06
405 Comcast 14,455 0.01
3,776  ConAgra Foods 77,295 0.03
9,872  ConocoPhillips 885,913 0.32
405 Consolidated Edison 40,642 0.01
80  Constellation Brands 13,014 0.00
664  Copart 32,583 0.01
741  Corning 38,969 0.01
378 Corteva 28,172 0.01
600 CoStar Group 48,240 0.02
130 Costco Wholesale 128,692 0.05
224 Crowdstrike Holdings 114,085 0.04
9,007 CSX 293,899 0.11
765  Cummins 250,538 0.09
2,167 CVS Caremark 149,480 0.05
800  Danaher 158,032 0.06
133  Datadog 17,866 0.01
955  Deckers Outdoor 98,432 0.04
256  Deere 130,173 0.05
798 Dell Technologies 97,835 0.04
535 Devon Energy 17,018 0.01
113  Diamondback Energy 15,526 0.01
172  Digital Realty Trust 29,985 0.01
2,278 Dollar Tree 225,613 0.08
1,463 Dominion Resources 82,689 0.03
17  Domino's Pizza 7,660 0.00
3,152 Dow 83,465 0.03
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United States (continued)
766 Dupont de Nemours 52,540 0.02
182  Eastman Chemical 13,588 0.00
1,264  Eaton 451,235 0.16
17,820 eBay 1,326,877 0.48
5,499 Ecolab 1,481,651 0.53
1,696  Edison International 87,514 0.03
1,524  Edwards Lifesciences 119,192 0.04
2,480  Eli Lilly 1,933,234 0.70
258  Emerson Electric 34,399 0.01
838  Entergy 69,655 0.03
437 Equifax 113,345 0.04
40  Equinix 31,819 0.01
254 Equity Lifestyle Properties 15,664 0.01
363  Equity Residential 24,499 0.01
169  Essex Property 47,895 0.02
962  Estee Lauder Cos 77,730 0.03
137 Everest Re Group 46,559 0.02
2,157 Eversource Energy 137,228 0.05
2,464  Exelon 106,987 0.04
139 Expedia 23,447 0.01
161  Extra Space Storage 23,738 0.01
2,662  Exxon Mobil 286,964 0.10
100 Factset Research Systems 44,728 0.02
344  FedEx 78,195 0.03
126  Ferguson 27,437 0.01
2,355 Fidelity National Information Services 191,721 0.07
14,814 Fifth Third Bancorp 609,300 0.22
1,224  First Solar 202,621 0.07
345 Fiserv 59,481 0.02
3,241 Flex 161,791 0.06
34,535 Ford Motor 374,705 0.14
408 Fox 22,864 0.01
1,865  Franklin Resources 44,480 0.02
12,949  Freeport-McMoRan Copper & Gold 561,339 0.20
141 Gallagher (Arthur J) 45,137 0.02
114  Gartner 46,081 0.02
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United States (continued)
198 General Electric 50,963 0.02
1,204  General Mills 62,379 0.02
28,094  General Motors 1,382,506 0.50
347  Gilead Sciences 38,472 0.01
1,911 Global Payments 152,956 0.06
294  Goldman Sachs 208,079 0.08
15  Grainger 15,604 0.01
823  Halliburton 16,773 0.01
6,378  Hartford Financial 809,177 0.29
1,933 Healthpeak Properties 33,847 0.01
125  Henry Jack & Associates 22,521 0.01
1,919 Hershey 318,458 0.11
770  Hess 106,676 0.04
38,461 Hewlett Packard 786,527 0.28
236  Hilton Worldwide Holdings 62,856 0.02
5,194 Home Depot 1,904,328 0.69
2,177 Hormel Foods 65,854 0.02
2,289 Host Hotels & Resorts 35,159 0.01
24,280 HP 593,889 0.21
117  Hubbell 47,784 0.02
2,510 Huntington Bancshares 42,068 0.02
126  lllinois Tool Works 31,154 0.01
958  lllumina 91,403 0.03
341 Ingersoll Rand 28,364 0.01
96,632 Intel 2,164,557 0.78
4,751 Intercontinental Exchange 871,666 0.31
644 International Business Machines 189,838 0.07
342 International Flavors & Fragrances 25,154 0.01
1,929 International Paper 90,335 0.03
7,761  Interpublic Group of Companies 189,989 0.07
538  Intuit 423,745 0.15
106  Intuitive Surgical 57,601 0.02
78 IQVIA 12,292 0.00
253  Iron Mountain 25,950 0.01
181  JB Hunt Transport Services 25,992 0.01
85,047  Johnson & Johnson 12,990,929 4.68
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United States (continued)
7,514  Johnson Controls 793,629 0.29
3,512 JPMorgan Chase 1,018,164 0.36
3,724  Juniper Networks 148,699 0.05
1,581 Kellogg 125,737 0.05
1,730  Keurig Dr Pepper 57,194 0.02
2,352  KeyCorp 40,972 0.01
921  Keysight 150,915 0.05
2,232 Kimberly-Clark 287,749 0.10
4,268  Kimco Realty 89,713 0.03
11,118 Kinder Morgan 326,869 0.12
193  KLA-Tencor 172,878 0.06
3,382  Kraft Heinz 87,323 0.03
2,120  Kroger 152,068 0.05
136  Labcorp Holdings 35,701 0.01
1,948 Lam Research 189,618 0.07
1,190 Liberty Media Corp-Liberty Formula One 124,355 0.04
2,332 Lowe's Cos 517,401 0.19
103 LPL Financial Holdings 38,622 0.01
79 Lululemon Athletica 18,769 0.01
917  M&T Bank 177,889 0.06
1,345  Marathon Petroleum 223,418 0.08
139  Marriott International 37,976 0.01
1,037 Marsh & McLennan 226,730 0.08
887  Marvell Technology 68,654 0.02
1,850 Mastercard 1,039,589 0.37
1,849  McCormick 140,191 0.05
239  McDonald's 69,829 0.03
17,502  Merck 1,385,458 0.50
3,200 Meta Platforms 2,361,888 0.85
5,225  MetLife 420,195 0.15
18 Mettler Toledo International 21,145 0.01
1,644  Micron Technology 202,623 0.07
4,863  Microsoft 2,418,905 0.87
72  Mid-America Apartment Communities 10,657 0.00
2,123  Molsonors Brewing 102,095 0.04
305 Mondelez International 20,569 0.01
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United States (continued)
5,233  Moody's 2,624,820 0.94
11,453 Morgan Stanley 1,613,270 0.58
163 Motorola Solutions 68,535 0.02
162 MSCI 93,432 0.03
7,519 NASDAQ OMX Group 672,349 0.24
282  NetApp 30,047 0.01
126  NetFlix 168,730 0.06
18,042 Newmont Mining 1,051,127 0.38
1,320 NextEra Energy 91,634 0.03
3,134 NIKE 222,639 0.08
110  Norfolk Southern 28,157 0.01
181 NRG Energy 29,065 0.01
140,354 NVIDIA 22,174,528 7.99
464  Occidental Petroleum 19,493 0.01
836  Okta 83,575 0.03
285  Omnicom Group 20,503 0.01
4,266 ON Semiconductor 223,581 0.08
1,937 ONEOK 158,117 0.06
887  Oracle 193,925 0.07
170  Otis Worldwide 16,833 0.01
182 PACCAR 17,301 0.01
103  Packaging Corp of America 19,410 0.01
2,233  Palo Alto Networks 456,961 0.16
44 Parker Hannifin 30,733 0.01
924  Paychex 134,405 0.05
22,938 PayPal Holdings 1,704,752 0.61
1,078  Pentair 110,667 0.04
10,958  PepsiCo 1,446,894 0.52
18,778  Pfizer 455,179 0.16
281  Phillips 33,523 0.01
951 PNC Financial Services Group 177,285 0.06
162  Pool 47,220 0.02
522 PPG Industries 59,378 0.02
1,507  Principal Financial Group 119,701 0.04
2,572  Procter & Gamble 409,771 0.15
981  Progressive 261,790 0.09
473 ProLogis 49,722 0.02
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United States (continued)
347 Prudential Financial 37,282 0.01
18,105 QUALCOMM 2,883,402 1.03
239 Raymond James Financial 36,655 0.01
418 Realty Income 24,081 0.01
663  Regeneron Pharms 348,075 0.13
4,283  Regions Financial 100,736 0.04
525  Republic Services 129,470 0.05
127  Rockwell Automation 42,186 0.02
162 Ross Stores 20,668 0.01
139 Royal Caribbean Cruises 43,526 0.02
670 S&P Global 353,284 0.13
14,565  Salesforce.com 3,971,730 1.42
433  Sandisk 19,637 0.01
80  SBA Communications 18,787 0.01
1,039  Schlumberger 35,118 0.01
1,340 Sempra Energy 101,532 0.04
526  Servicenow 540,770 0.19
76  Sherwin-Williams 26,095 0.01
162  Simon Property Group 26,043 0.01
2,707 Southwest Airlines 87,815 0.03
2,537  Square 172,338 0.06
1,850  Starbucks 169,516 0.06
767  State Street 81,563 0.03
228  Steel Dynamics 29,186 0.01
132 Stryker 52,223 0.02
476  Super Micro Computer 23,329 0.01
74  Synopsys 37,938 0.01
438  Sysco 33,174 0.01
1,646 T Rowe Price Group 158,839 0.06
1,948 Tango Holdings 276,363 0.10
129 Targa Resources 22,456 0.01
1,225 Target 120,846 0.04
2,906 Tesla Motors 923,120 0.33
15,469  Texas Instruments 3,211,674 1.16
182  Thermo Fisher Scientific 73,794 0.03
4,837 TJIXCos 597,321 0.22
583  T-Mobile US 138,906 0.05
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United States (continued)
6,249  Tractor Supply 329,760 0.12
776 TransUnion 68,288 0.02
528 Travelers Cos 141,261 0.05
862  Truist Financial 37,057 0.01
318  Twilio 39,546 0.01
43  Tyler Technologies 25,492 0.01
1,325 Tyson Foods 74,121 0.03
963  Uber Technologies 89,848 0.03
320  Union Pacific 73,626 0.03
679  United Parcel Service 68,538 0.02
422 United Rentals 317,935 0.11
1,076  UnitedHealth Group 335,680 0.12
796  US Bancorp 36,019 0.01
170  Valero Energy 22,851 0.01
1,642 Ventas 103,692 0.04
846  Verisk Analytics 263,529 0.10
70,656  Verizon Communications 3,057,285 1.10
79  Vertex Pharmaceuticals 35,171 0.01
910  Vertiv Holdings 116,853 0.04
6,487  Viatris 57,929 0.02
49,707  Visa 17,648,470 6.35
10,714  Wal-Mart Stores 1,047,615 0.38
3,153  Walt Disney 391,004 0.14
225  Waste Management 51,485 0.02
10,723  Wells Fargo 859,127 0.31
197  Welltower 30,285 0.01
103  West Pharmaceutical Services 22,536 0.01

1,307  Western Digital 83,635 0.03
802  Weyerhaeuser 20,603 0.01

2,362  Workday 566,880 0.20
717  WR Berkley 52,678 0.02

1,092  Xylem 141,261 0.05

1,512  Yum! Brands 224,048 0.08
287  Zillow Group 20,104 0.01
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United States (continued)
192  Zoetis 29,942 0.01
319 Zoom Video Communications 24,876 0.01
184,235,142 66.28
Total equities (31 December 2024: 99.40%)* 272,898,263 98.36
Futures
34 EUX MSCI World Index Futures Sep 25 106,423 0.04
Total futures (Notional amount: USD 4,401,640) 106,423 0.04
Total financial assets at fair value through profit or loss 273,004,686 98.40
Financial liabilities at fair value through profit or loss
Futures (31 December 2024: (0.02%)) 0 (0.00)
Cash and/or other net assets 4,413,927 1.60
Net assets attributable to holders of redeemable
participating Shares 277,418,613 100.00
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Fair Value % of Total
Analysis of Total Assets UsbD Assets
*Transferable securities admitted to an official stock exchange listing 272,898,263 98.34
**Einancial derivative instruments dealt in on a regulated market 106,423 0.04
Other assets 4,502,661 1.62
Total assets 277,507,347 100.00

All equity positions (with the exceptions of Level 2 investments) and futures held by the sub- fund at 30 June 2025 and
31 December 2024 have been classified as Level. 1.Investments held in Aegon have been classified as Level 3 at 30

June 2025. See Note 4(d) for further details.—

% of Net % of Net

Asset Value  Asset Value

30 June 31 December

Country concentration risk 2025 2024
Equities

Japan 6.53 6.53

United States 66.28 68.70

Other* 25.56 24.17

98.37 99.40

The schedule of investments forms an integral part of the Financial Statements.
~Formerly known as HSBC DEVELOPED WORLD SUSTAINABLE EQUITY UCITS ETF.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Equities
Greece (31 December 2024: 0.00%)
2,049  Folli Follie** 0 0.00
0 0.00
Israel (31 December 2024: 0.00%)
1 Isracard 5 0.00
5 0.00
Russia (31 December 2024: 0.00%)
1 Inter Rao UES** 0 0.00
0 0.00
Singapore (31 December 2024: 0.00%)
28  DBS Group Holdings 987 0.00
93  Oversea-Chinese Banking 1,191 0.00
2,178 0.00
Taiwan (31 December 2024: 0.00%)
331,274  Wintek** 0 0.00
0 0.00
Total equities (31 December 2024: 0.00%)* 2,183 0.00
Total financial assets at fair value through profit or loss 2,183 0.00
Cash and/or other net assets (2,183) (0.00)
Net assets attributable to holders of redeemable
participating Shares 0 0.00
Fair Value % of Net
Analysis of Total Assets USD  Asset Value
*Transferable securities admitted to an official stock exchange listing 2,183 0.56
Other assets 390,930 99.44
Total assets 393,113 100.00

All equity positions (with the exceptions of Level 3 investments as mentioned below) held by the sub-fund at 30 June
2025 and as at 31 December 2024, have been classified as Level 1. Investment held in Folli Follie, Inter Rao UES and
Wintek have been classified as level 3 as at as at 31 December 2024. See Note 4(d) for further details.
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% of Net % of Net

Asset Value Asset Value

30 June 31 December

Country concentration risk 2025 2024
Equities

Other* 0.00 0.00

0.00 0.00

The schedule of investments forms an integral part of the Financial Statements.
*Any country with a holding less than 5% gets accumulated within “Other.

"The sub-fund was fully redeemed on 18 September 2020 and terminated on 21 September 2020.
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Equities

Brazil (31 December 2024: 3.77%)
46,296  Ambev 111,573 0.05
770,617 B3 SA - Brasil Bolsa Balcao 2,058,612 0.94
35,305 Banco Bradesco 93,860 0.04
120,969 Banco Bradesco (Preference Shares) 373,794 0.17
9,449 Banco BTG Pactual 73,146 0.03
275,456 Banco Do Brasil 1,114,875 0.51
4,874 Banco Santander Brasil 26,563 0.01
2,388 Braskem 7,833 0.00
7,606 BRF 27,762 0.01
15,467 Centrais Eletricas Brasileiras 116,586 0.05
1,502 Cia de Saneamento Basico do Estado de Sao Paulo 32,999 0.02
57,661  Cia Energetica de Minas Gerais (Preference Shares) 113,016 0.05
6,803  Cia Paranaense de Energia 62,111 0.03
19,205  Companhia Paranaese De Energia-Copel 41,029 0.02
59,387  Cosan SA Industria e Comercio 74,644 0.03
17,910 Embraer 252,709 0.12
4,705  Eneva 11,767 0.01
4,270 Engie Brasil 35,527 0.02
3,750 Gerdau (Preference Shares) 10,950 0.01
3,030 Hapvida Participacoes 20,458 0.01
1,998 Hypermarcas 9,954 0.00
18,867 Itau Unibanco 114,042 0.05
205,591 Itau Unibanco (Preference Shares) 1,395,963 0.64
1 Klabin 1 0.00
4,529  Klabin SA 15,310 0.01
30,132  Localiza Rent a Car 223,705 0.10
17,644  Lojas Renner 63,621 0.03
6,398  Marfrig 26,845 0.01
9,939  Motiva Infraestrutura de Mobilidade 25,112 0.01
34,068 Natura & Co Holding 68,974 0.03
36,007 Neoenergia 168,627 0.08
3,143  Petro Rio SA 24,417 0.01
1,847 Petroleo Brasileiro 23,106 0.01
2,981 Petroleo Brasileiro (Preference Shares) 34,401 0.02
39,394 Raia Drogasil 109,134 0.05
54,933 Rede D'Or Sao Luiz SA 356,501 0.16
49,838  Rumo 169,205 0.08
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Brazil (continued)
2,678 Sendas Distribuidora 27,664 0.01
21,181 Suzano Papel e Celulose 198,737 0.09
131,280 Telefonica Brasil 1,243,561 0.57
12,495 TIM SA/Brazil 251,274 0.12
1,721 Totvs 13,310 0.01
53,330  Ultrapar Participacoes (Preference Shares) 174,922 0.08
142,137 Vibra Energia 564,084 0.26
17,294 Weg 135,555 0.06
10,097,839 4.62
Cayman Islands (31 December 2024: 0.43%)
482  Beigene 15,721 0.01
61,359  Kanzhun 1,094,645 0.50
1,110,366.00 0.51
Chile (31 December 2024: 0.50%)
295,555 Aguas Andinas 107,656 0.05
477,853 Banco Santander Chile 29,953 0.01
6,544 Cencosud 22,224 0.01
22,894 Embotelladora Andina 93,227 0.04
14,513 Empres CMPC 22,141 0.01
16,434  Empresas COPEC 111,693 0.05
4,266,879 Enel Americas 414,837 0.19
2,996,286  Enel Chile 221,425 0.10
2,925  Sociedad Quimicay Minera de Chile 104,036 0.05
1,127,192 0.51
China (31 December 2024: 28.77%)
445,152 3SBio 1,341,127 0.61
403,131 Agricultural Bank of China 294,282 0.13
9,200 Aier Eye Hospital 16,029 0.01
3,114  Akeso 36,475 0.02
471,928 Alibaba Group 6,600,980 3.04
713,112  Alibaba Pictures 87,209 0.04
812,386  Aluminium Corp Of China 570,187 0.26
12,584  Anhui Expressway 20,198 0.01
174,492  Anta Sports Products 2,100,572 0.96
4,701  Autohome 121,239 0.06
9,600  Avary Holding Shenzhen 42,926 0.02
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851,125  Bank of China 502,355 0.23
108,911 Bank Of Communications 106,522 0.05
17,800 Baoshan Iron & Steel 16,376 0.01
3,249  Beijing Enterprises Holdings 13,369 0.01
43,636  Beijing Enterprises Water Group 13,174 0.01
4,933  Bilibili 105,384 0.05
260,459 Blue Moon Group Holdings 136,368 0.06
100,719  BOE Technology Group 56,102 0.03
74,913 Bosideng International Holdings 44,280 0.02
170,222  China CITIC Bank 168,254 0.08
26,411 China Communications Services 14,299 0.01
353,215  China Conch Venture Holdings 407,660 0.19
1,753,763  China Construction Bank 1,774,500 0.81
26,304 China Everbright 24,394 0.01
129,828  China Everbright International 63,177 0.03
121,006 China Galaxy Securities 154,264 0.07
255,524 China Gas Holdings 238,598 0.11
42,251 China International Capital 95,267 0.04
269,219 China Jinmao Holdings Group 40,812 0.02
52,973 China Life Insurance 127,135 0.06
152,094 China Medical System Holdings 232,500 0.11
175,066  China Mengniu Dairy 359,053 0.16
128,623  China Merchants Bank 878,636 0.40
61,082  China Merchants Port Holdings 111,270 0.05
4,800  China Merchants Securities 11,787 0.01
99,672 China Minsheng Banking 58,484 0.03
1,152,405  China Molybdenum 1,197,108 0.55
124,970 China Oilfield Services 110,761 0.05
553,953 China Overseas Land & Investment 961,126 0.44
74,922 China Pacific Insurance 277,625 0.13
284,683 China Railway Group 158,964 0.08
131,458 China Resources Beer Holdings 418,656 0.19
9,440 China Resources Gas Group 24,111 0.01
40,108  China Resources Land 135,907 0.06
67,303  China Resources Mixc Lifestyle Services 325,369 0.15
153,102 China Shipping Container Lines 20,674 0.01
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33,700  China Shipping Development 11,620 0.01
436,265 China State Construction International Holdings 658,010 0.30
16,241  China Taiping Insurance Holdings 31,654 0.01
13,893  China Tower 19,857 0.01
91,455 China Traditional Chinese Medicine 25,747 0.01
41,267 China Yangtze Power 173,637 0.08
1,700 Chongqing Brewery 13,077 0.01
13,099 CITIC 17,988 0.01
82,911  CITIC Securities 274,341 0.13
3,500 CNGR Advanced Material 16,066 0.01
8,614  Contemporary Amperex Technology 303,306 0.14
61,324 COSCO SHIPPING Energy Transportation 56,615 0.03
330,047  COSCO Shipping Holdings 602,471 0.28
82,170  COSCO SHIPPING Ports 54,431 0.03
33,141  Country Garden Services Holdings 27,695 0.01
275,457 CSC Financial 526,400 0.24
37,909 CSPC Pharmaceutical Group 37,185 0.02
55,315 DFZQ 39,179 0.02
110,071  ENN Energy Holdings 879,166 0.40
47,783  ENN Natual Gas 126,076 0.06
76,315 Far East Horizon 66,302 0.03
335,642  Fosun International 199,675 0.09
220,398  Foxconn Industrial Internet 657,826 0.30
33,048  Fuyao Glass Industry Group 241,370 0.11
7,180  Ganfeng Lithium 20,854 0.01
147,647 GCL Technology Holdings 18,809 0.01
12,212  GDS Holdings 45,892 0.02
1,359,153 Geely Automobiles 2,763,323 1.27
5,798 Giant Biogene Holding 42,617 0.02
20,959 Great Wall Motor 32,253 0.01
3,871  Guangzhou Kingmed Diagnostics 15,434 0.01
35,300 Guoyuan Securities 38,882 0.02
196  H World Group 663 0.00
88,307  Haier Smart Home 260,843 0.12
86,295  Haitian International Holdings 224,257 0.10
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17,067 Hangzhou Tigermed Consulting 96,311 0.04
241,197 Hansoh Pharmaceutical 914,091 0.42
3,100 Henan Shuanghui 10,564 0.00
37,467 Heng Ten Networks Group 12,075 0.01
144,838 Hengan International 416,063 0.19
8,500 Hengtong Optic-Electric 18,155 0.01
59,991 Hua Hong Semiconductor 265,183 0.12
111,861 Huatai Securities 241,419 0.11
328 Huazhu Group 11,126 0.01
10,320  Hygeia Healthcare Holdings 20,062 0.01
1,288,694  Industrial & Commercial Bank of China 1,045,175 0.48
194,087 Industrial Bank 632,402 0.29
16,088  Industrial Securities 13,902 0.01
4,800 Inner Mongolia Yili Industrial Group 18,682 0.01
131,288  Innovent Biologics 1,311,208 0.60
5,555 Inspur Electronic Information 39,457 0.02
12,448 JA Solar Technology 17,343 0.01
2,800 JCET Group 13,169 0.01
19,701 JD Health International 107,916 0.05
38,053  JD Logistics 63,696 0.03
69,267  JD.com 1,128,567 0.52
24,085  Jiangxi Copper 46,759 0.02
299,506  Jinxin Fertility Group 116,750 0.05
55,274  JPMF Guangdong 66,284 0.03
4,643  KE Holdings 82,367 0.04
79,360  Kingdee International Software Group 156,092 0.07
16,791  Kingsoft 87,484 0.04
79,381 Kuaishou Technology 640,104 0.29
216,052 Kunlun Energy 209,722 0.10
357 Kweichow Moutai 70,248 0.03
10,369  LiAuto 141,335 0.06
91,830 LINING 197,932 0.09
47,349 Livzon Pharmaceutical Group 191,536 0.09
78,945  Longfor Group Holdings 93,125 0.04
58,697 LONG:i Green Energy Technology 123,078 0.06

379



HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
China (continued)

5,556 Lufax Holding 15,501 0.01
54,225 Luxshare Precision 262,603 0.12
31,230 Luye Pharma Group 14,242 0.01

153,224  Meituan Dianping 2,445,728 1.12
33,712 Microport Scientific 37,620 0.02
27,948  MINISO Group Holding 126,745 0.06

8,088  Minth 23,079 0.01

5,254  NARI Technology 16,437 0.01
13,699  NetEase 368,215 0.17

4,990 New China Life Insurance 27,175 0.01

2,214 Ninestar 7,090 0.00

9,304 NIO 32,475 0.01

200,867 Nongfu Spring 1,026,085 0.47
34,576  Orient Securities 46,725 0.02
47,407  People s Insurance Company Group of China 36,053 0.02

8,354 Pharmaron Beijing 17,645 0.01

61,157  PICC Property & Casualty 118,419 0.05

146 Pinduoduo 15,280 0.01
38,652  Ping An Bank 65,129 0.03
438,215 Ping An Insurance 2,847,290 1.30
1,824 Pop Mart International Group 61,946 0.03
314,142 Postal Savings Bank of China 222,393 0.10
58,180  RLX Technology 128,578 0.06

9,242  Sany Heavy Industry 23,159 0.01
13,810  SF Holding 94,006 0.04
19,656  Shandong Weigao Group Medical Polymer 15,299 0.01
18,475  Shanghai Fosun Pharmaceutical Group 46,255 0.02
19,526 Shenwan Hongyuan Group 13,684 0.01
17,697 Shenzhen Expressway 15,443 0.01

5,710 Shenzhen Inovance Technology 51,471 0.02
12,626 Shenzhen Mindray Bio-Medical Electronics 396,152 0.18

220,415  Shougang Fushan Resources Group 80,304 0.04
447,247 Sino Biopharmaceutical 299,684 0.14
136,587  Sinopec Shanghai Petrochemical 22,098 0.01
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34,847 Sinopharm Group 81,591 0.04
33,511 Sinotrans 16,990 0.01
16,949 Sinotruk Hong Kong 49,444 0.02
15,631  Sungrow Power Supply 147,884 0.07
158,014  Sunny Optical Tech Group 1,395,958 0.64
28,404  Tiangi Lithium 116,434 0.05
52,862  Tingyi Cayman Islands Holding 77,441 0.04
58,047  Tongcheng Elong Holdings 144,785 0.07
41,055 Towngas China 20,606 0.01
79,926  Travelsky Technology 106,907 0.05
8,948  Trina Solar 18,150 0.01
20,295  Trip.com Group 1,178,920 0.54
17,134  Tsingtao Brewery 115,096 0.05
41,366  Uni- President China Holdings 50,061 0.02
13,071  Universal Scientific Industrial Shanghai 26,696 0.01
2,935  Vipshop Holdings 44,172 0.02
279,490 Want Want China Holding 195,109 0.09
156,024  Weichai Power 320,383 0.15
8,469  Will semiconductor 150,921 0.07
4,459  Wingtech Technology 20,872 0.01
111,606  WuXi AppTec 1,106,097 0.50
845,090 Wouxi Biologics Cayman 2,761,345 1.27
808,428  Xiaomi 6,173,918 2.83
39,425  Xinjiang Goldwind Science & Technology 43,294 0.02
6,712 XPeng 60,365 0.03
11,655  Xtep International Holdings 8,359 0.00
9,805 Yangzijiang Shipbuilding Holdings 17,090 0.01
19,631  Yihai International Holding 34,761 0.02
12,914  Yihai Kerry Arawana Holdings 53,238 0.02
15,784  Zailab 55,194 0.03
5,669  Zhejiang Dahua Technology 12,568 0.01
7,516  Zhuzhou CSR Times Electric 30,255 0.01
1,856,074  Zijin Mining Group 4,801,193 2.20
84,094  Zoomlion Heavy Industry Science and Technology 68,881 0.03
208,196 ZTE 728,002 0.33
67,011,436 30.80
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Colombia (31 December 2024: 0.10%)
377,086  Ecopetrol 168,004 0.08
168,004 0.08
Czech Republic (31 December 2024: 0.14%)
6,744  Komercni Banka 325,074 0.15
6,499  Moneta Money Bank 44,690 0.02
369,764 0.17
Egypt (31 December 2024: 0.05%)
56,873  Commercial International Bank Egypt 96,759 0.04
96,759 0.04
Greece (31 December 2024: 0.58%)
50,909  Alpha Bank 178,681 0.08
22,723  Eurobank Ergasias 77,779 0.04
758  Hellenic Petroleum 7,323 0.00
1,320  Motor Oil 36,661 0.02
3,383  Mytilineos 182,752 0.08
73,577 National Bank of Greece 935,369 0.43
13,141  OTE-Hellenic Telecom 248,968 0.11
11,407 Piraeus Financial Holdings 78,761 0.04
1,746,294 0.80
Hungary (31 December 2024: 0.26%)
34,820 Magyar Telekom Telecommunications 182,023 0.08
51,260  MOL Hungarian Oil and Gas 444,701 0.20
869 OTP Bank 69,162 0.03
695,886 0.31
Iceland (31 December 2024: 0.12%)
194,964  Arion Banki HF 267,129 0.12
267,129 0.12
India (31 December 2024: 22.15%)
10,356  Adani Enterprises 316,307 0.15
65,132  Adani Green Energy 778,911 0.36
46,571  Adani Ports & Special Economic Zone 787,515 0.37
5,046  Aditya Birla Capital 16,275 0.01
5,714  Ambuja Cements 38,474 0.02
292  Apollo Hospitals Enterprise 24,658 0.01
3,914  Asea Brown Boveri India 277,508 0.13
7,671  Ashok Leyland 22,443 0.01
11,113  Asian Paints 303,366 0.14
723  Astral 12,703 0.01
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1,875 AU Small Finance 17,873 0.01
851  Aurobindo Pharma 11,261 0.01
84,006  Axis Bank 1,174,673 0.54
15,990 Bajaj Finance 174,611 0.08
2,274 Bajaj Finserv 54,517 0.03
5,598 Bharat Forge 85,386 0.04
296,787 Bharat Petroleum 1,148,769 0.53
60,385  Bharti Airtel 1,394,107 0.64
25,406  Biocon 105,374 0.05
1,939  Britannia Industries 132,289 0.06
9,294  Castrol India 24,029 0.01
6,488 CG Power & Industrial Solutions 51,607 0.02
2,536  Cholamandalam Investment and Finance 48,141 0.02
14,986 Cipla 263,146 0.12
21,595 Coforge 484,603 0.22
10,822  Colgate-Palmolive India 303,750 0.14
1,041  Container 9,223 0.00
4,258 Cummins India 168,781 0.08
33,160 Dabur India 187,627 0.09
98  Dixon Technologies 17,121 0.01
1,792 DLF 17,506 0.01
59,135 Dr Reddy's Laboratories 884,887 0.40
1,284 Eicher Motors 84,689 0.04
24,045 Embassy Office Parks 109,206 0.05
24,999  Federal Bank 62,124 0.03
137,057  Gail India 304,990 0.14
1,166  GlaxoSmithKline Pharmaceuticals 46,065 0.02
3,717  Glenmark Pharmaceuticals 76,013 0.03
6,678  Godrej Consumer 91,760 0.04
1,552  Godrej Properties 42,403 0.02
324  Grasim Industries 10,746 0.00
10,464  Havells India 189,257 0.09
210,826 HCL Technologies 4,249,463 1.95
224 HDFC Asset Management 13,561 0.01
5,094 HDFC Bank 118,886 0.05
44,674 HDFC Standard Life Insurance 424,184 0.19
1,406  Hero Motocrop 69,467 0.03
35,666  Hindalco Industries 288,145 0.13
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78,121 Hindustan Petroleum 399,031 0.18
28,077 Hindustan Unilever 751,230 0.34
14,870 Hindustan Zinc 78,173 0.04
17,598 ICICI Bank 296,679 0.14
3,461 ICICI Lombard General Insurance 82,336 0.04
12,413 ICICI Prudential Life Insurance 95,225 0.04
23,327  IDFC First Bank 19,813 0.01
678,512 Indian Oil 1,162,711 0.53
2,651 Info Edge India 46,006 0.02
411,033  Infosys 7,677,153 3.53
13,569  Jindal Steel & Power 148,996 0.07
2,770  Jio Financial Services 10,554 0.00
115,251  JSW Steel 1,371,428 0.63
14,954  Kansai Nerolac Paints 43,967 0.02
6,270  Kotak Mahindra Bank 158,176 0.07
1,209  Lupin 27,321 0.01
5,739  Macrotech Developers 92,630 0.04
60,311 Mahindra & Mahindra 2,238,596 1.03
121,884 Mahindra&Mahindra Financial 383,659 0.18
54,503  Marico 459,076 0.21
1,266 Maruti Suzuki India 183,050 0.08
10,589  Motherson Sumi Systems 19,117 0.01
12,617  Mphasis 418,615 0.19
23,609  National Hydroelectric Power 23,623 0.01
10,721  Nestle India 308,191 0.14
26,970  Oil India 136,564 0.06
79  Oracle Financial 8,278 0.00
121 Page Industries 69,713 0.03
15,464 Persistent Systems 1,089,386 0.50
7,491  Petronet 26,370 0.01
811 Pl Industries 38,817 0.02
357 Pidilite Industries 12,715 0.01
1,200 Piramal Healthcare 16,010 0.01
638  Polycab India 48,735 0.02
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15,919 Power Grid Corporation of India 55,668 0.03
3,918 RBL Bank 11,352 0.01
5,740 REC 26,933 0.01
70,345 Reliance Industries 1,230,873 0.56
7,973 Reliance Nippon Life Asset Management 74,380 0.03
1,200  Seimens India 45,497 0.02
40  Shree Cements 14,473 0.01
6,058  Shriram Finance 49,931 0.02
2,920 State Bank of India 27,932 0.01
56,227  Sun Pharmaceuticals 1,098,644 0.50
525  Supreme Industries 26,883 0.01
11,754  Tata Communications 231,708 0.11
8,316  Tata Global Beverages 106,558 0.05
46,877  Tata Motors 376,065 0.17
34,593 Tata Steel 64,442 0.03
121,603  Tech Mahindra 2,392,074 1.10
5,166 The Telx Group 380,101 0.17
2,631 Titan Industries 113,210 0.05
124 Trent 8,990 0.00
809 Ultratech Cement 114,077 0.05
779 United Breweries 17,723 0.01
12,046  United Spirits 200,593 0.09
61,076 UPL 470,925 0.22
11,264  Varun Beverages 60,096 0.03
150,339  Vedanta 807,879 0.37
194,817  Vodafone Idea 16,878 0.01
1,286 Voltas 19,705 0.01
333,196  Wipro 1,033,389 0.48

277,923  Yes Bank 65,916 0.03

51,079 Zomato 157,329 0.07
1,929  Zydus Lifesciences 22,267 0.01

42,782,835 19.63
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Indonesia (31 December 2024: 1.83%)
3,886,490 Bank Central Asia 2,076,705 0.95
1,165,664  Bank Mandiri 350,381 0.16
299,067 Bank Negara Indonesia Persero 75,895 0.03
1,068,255 Bank Rakyat Indonesia Persero 246,090 0.11
13,900,326  GoTo Gojek Tokopedia 49,659 0.02
131,534 Indofood CBP Sukses Makmur 85,070 0.04
243,800 Indofood Sukses Makmur 122,013 0.06
142,965 Perusahaan Gas Negara 14,222 0.01
806,347 Semen Gresik Persero 133,605 0.06
101,688  Telekomunikasi Indonesia 17,412 0.01
325,832  Unilever Indonesia 29,101 0.01
3,200,153 1.46
Kuwait (31 December 2024: 0.81%)
119,268  Kuwait Finance House 312,847 0.14
69,657 Mobile Telecommunications 110,039 0.05
439,773  National Bank of Kuwait 1,436,903 0.66
1,859,789 0.85
Malaysia (31 December 2024: 1.89%)
50,256  Alliance Financial Group 51,444 0.02
65,674 AMMB Holdings 79,548 0.04
17,815  Axiata Group 9,774 0.00
709,370  CIMB Group Holdings 1,143,955 0.53
523,390 Dialog Group 196,403 0.09
58,705 DiGi.Com 54,794 0.03
39,306  Fraser & Neave 275,016 0.13
54,394 Gamuda 61,880 0.03
20,663 Hartalega Holdings 8,048 0.00
23,652 Hong Leong Bank 110,101 0.05
3,248 Hong Leong Financial 12,805 0.01
16,956 1IIM 10,551 0.00
22,625 101 20,097 0.01
2,393  Kuala Lumpur Kepong Bhd 11,765 0.01
137,217  Malayan Banking 316,116 0.15
26,431 MISC 47,645 0.02
10,116  Nestle(Malaysia) Bhd 184,325 0.08
36,383  Petronas Chemicals Group 30,157 0.01
47,272 Petronas Dagangan 241,609 0.11
3,726 Petronas Gas 15,592 0.01

386



HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net

Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Malaysia (continued)

11,334  PPB Group 27,672 0.01
341,605 Press Metal Aluminium Holdings 420,262 0.19
145,865  Public Bank Bhd 149,312 0.07

58,787 RHB Bank 87,961 0.04

11,736  Telekom Malaysia 18,257 0.01

3,585,089 1.65
Mexico (31 December 2024: 2.00%)
2,431,282  America Movil 2,159,481 0.99

10,763  Arca Continental 112,991 0.05
185,112 Cemex 126,890 0.06

2,056 Coca-Cola Femsa 19,787 0.01
46,434  Fibra Uno Administration 63,708 0.03
13,161 Fomento Economico Mexicano 134,592 0.06

392  Grupo Aeroportuario 12,430 0.01

15,342  Grupo Aeroportuario del Pacifico 349,791 0.16

69,349  Grupo Bimbo 192,167 0.09
112,470  Grupo Financiero Banorte 1,021,112 0.47

90,773  Grupo Mexico 546,118 0.25

13,785 Kimberly-Clark de Mexico 25,050 0.01

44,719  Orbia Advance 30,938 0.01

57,284  WalMart de Mexico 188,450 0.09

4,983,505 2.29
Philippines (31 December 2024: 0.63%)

2,273  Ayala 23,000 0.01

41,002  Ayala Land 19,653 0.01
134,032 Bank of the Philippine Islands 309,323 0.14
104,410 BDO Unibank 283,221 0.13

2,588 Globe Telecom 77,277 0.04
59,265 International Container Terminal 432,415 0.20
22,464  JG Summit Holdings 7,968 0.00

2,266  Philippine Long Distance Telephone 48,957 0.02
66,165 SM Prime Holdings 27,544 0.01
50,499  Universal Robina 80,280 0.04

1,309,638 0.60
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Qatar (31 December 2024: 0.95%)
13,727 Commercial Bank of Qatar 17,154 0.01
9,292 Dukhan Bank 9,284 0.00
21,510 Masraf Al Rayan 13,753 0.01
4,716  Ooredoo QSC 16,553 0.01
3,006 Qatar 12,368 0.00

11,704  Qatar Islamic Bank 71,201 0.03

364,273  Qatar National Bank 1,735,825 0.79
1,876,138 0.86
Romania (31 December 2024: 0.14%)
3,462 Banca Transilvania 24,773 0.01
1,707,490 OMV Petrom 297,164 0.14
321,937 0.15
Russia (31 December 2024: 0.00%)

11,377  Aeroflot Russian Airlines** 0 0.00
162,593  Alrosa** 0 0.00
179,800  Credit Bank of Moscow** 0 0.00

7,341,887  Federal Grid Company** 0 0.00
216,528  Gazprom** 0 0.00
561,263 Inter Rao UES** 0 0.00

7,599  Lukoil** 0 0.00
3,626  Magnit* 0 0.00

22,074  Magnitogorsk Iron and Steel** 0 0.00

45,671  Mobile Telesystems** 0 0.00

71,520 Moscow Exchange** 0 0.00

52,819  Novatek OAO** 0 0.00

37,296  Novolipetsk Steel** 0 0.00

2,136  PhosAgro* 0 0.00

24,970  Polyus Gold** 0 0.00

73,439  Rosneft Oil Company** 0 0.00

37,501  Rostelecom** 0 0.00
144,642 Sberbank of Russia** 0 0.00

7,324  Severstal** 0 0.00
69,252  Sistema JSFC** 0 0.00
48,569  Surgutneftegaz** 0 0.00

9,417  Tatneft™ 0 0.00

3,000  Transneft* 0 0.00
14,159  VTB Bank** 0 0.00

0 0.00
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Saudi Arabia (31 December 2024: 4.34%)

2,052 Al Rajhi Co for Co-operative Insurance 70,360 0.03
11,612  Aldrees Petroleum and Transport Services 394,446 0.18
11,408  Alinma Bank 81,579 0.04
65,916  Almarai 891,065 0.41
64,664  Al-Rajhi Bank 1,631,040 0.75

4,282  Arab National Bank 24,798 0.01

8,429  Arabian Centres 43,623 0.02

286  Arabian Contracting Services 7,931 0.00
172  Arabian Internet and Communication Services 12,217 0.01
897  Astra Industrial Group 38,458 0.02

6,013  Bank AlBilad 42,198 0.02
18,420 Banque Saudi Fransi 87,717 0.04

9,626  Bupa Arabia for Cooperative Insurance 457,110 0.21
19,534  Etihad Etisalat 308,856 0.14

3,421 International Company 233,509 0.11

6,334  Jarir Marketing 21,178 0.01

404  Leejam Sports 13,960 0.01
108,771  Mobile Telecommunications Co Saudi Arabia 312,058 0.14
44,958 National Commercial Bank 432,978 0.20
43,977 Rabigh Refining And Petrochemicals 84,659 0.04
13,904 Riyad Bank 106,546 0.05
1,657  Sahara International Petrochemical 8,757 0.00
512  Saudi Airlines Catering 16,491 0.01
31,029  Saudi Arabian Mining 443,449 0.20

7,969  Saudi British Bank 71,605 0.03

1,127  Saudi Dairy & Foodstuff 82,215 0.04

3,045  Saudi Electricity 11,935 0.01
11,480 Saudi Investment Bank 44,445 0.02

230 Saudi Tadawul Group 10,818 0.01
210,205  Saudi Telecom 2,384,248 1.09
4,300 The Savola Group 31,804 0.01
8,402,053 3.86
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
South Africa (31 December 2024: 3.02%)
22,909 ABSA Group 226,882 0.10
24,597 African Rainbow Minerals 238,160 0.11
4,216 Anglo American Platinum 187,491 0.09
3,312  Aspen Pharmacare Holdings 22,269 0.01
2,404 Bidvest Group 31,589 0.01
101  Capitec Bank Holdings 20,181 0.01
13,356  Clicks Group 278,825 0.13
15,286 Discovery Holdings 184,761 0.08
169,785  FirstRand 723,136 0.33
103,405  Gold Fields 2,419,286 111
22,181  Growthpoint Properties 16,713 0.01
3,317  Harmony Gold Mining 45,694 0.02
42,718  Impala Platinum 382,031 0.18
2,441 Investec 18,167 0.01
4,752 Kumba Iron Ore 76,219 0.04
1,320 Mr Price Group 16,447 0.01
34,211  MTN Group 271,128 0.12
2,930 Naspers 909,337 0.42
21,729 Nedbank Group 297,179 0.14
45,424  Old Mutual 30,851 0.01
16,877 Pepkor Holdings 25,860 0.01
27,705  Remgro 246,630 0.11
19,575  Sanlam 97,670 0.04
4,312  Santam 103,851 0.05
30,130  Sasol 133,532 0.06
844 Shoprite Holdings 13,153 0.01
37,618  Sibanye Stillwater 68,288 0.03
33,566 Standard Bank Group 429,754 0.20
6,253 Tiger Brands 112,201 0.05
9,178 Vodacom Group 70,599 0.03
46,778  Woolworths Holdings 136,244 0.06
7,834,128 3.59
Switzerland (31 December 2024: Nil)
54,062 Beigene 1,017,881 0.47
1,017,881 0.47
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Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)

Taiwan (31 December 2024: 20.23%)
89,580 E Ink Holdings 677,707 0.31
1,300 Accton Technology 32,487 0.01
174,215  Acer 180,704 0.08
5,508  Advantech 64,108 0.03
646,959 ASE Industrial Holding 3,266,687 1.50
1,371 Asia Vital Components 34,871 0.02
25,113 Asustek Computer 553,635 0.25
212,250 AU Optronics 89,733 0.04
2,871 Catcher Technology 20,836 0.01
323,190 Cathay Financials Holding 694,794 0.31
9,635  Chailease Holding 41,724 0.02
83,554  Chang Hwa Commercial Bank 53,487 0.02
22,669  Chicony Electronics 100,882 0.05
292,224  China Development Financials Holding 149,553 0.07
28,186  China Steel 18,140 0.01
89,396 Chinatrust Financial Holding 133,733 0.06
89,330 Chunghwa Telecom 412,829 0.19
276,124 Compal Electronics 274,120 0.13
159,443 Delta Electronics 2,254,209 1.03
70,428 E.Sun Financial Holding 79,199 0.04
1,463 Eclat Textile Company 20,534 0.01
763  Elite Material 23,037 0.01
411 eMemory Technology 33,204 0.02
49,196 ENNOSTAR 59,617 0.03
3,881 Evergreen Marine 26,438 0.01
78,308 Far Eastern New Century 88,194 0.04
14,805  Far EasTone Telecommunicationcations 45,410 0.02
129,506 First Financial Holding 128,788 0.06
10,932 Formosa Petrochemical 13,472 0.01
130,367 Fubon Financials Holding 389,602 0.18
4,310 Gigabyte Technology 41,754 0.02
6,772  Global Unichip 302,528 0.14
3,302 Globalwafers 34,080 0.02
15,712 Hiwin Technologies 112,951 0.05
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Equities (continued)
Taiwan (continued)

299,032 Hon Hai Precision Industry 1,648,095 0.76
29,822 HTC 40,274 0.02
28,124 Hua Nan Financials Holdings 26,187 0.01

161,659 Innolux Crop 64,748 0.03
47,794 Inventec 69,207 0.03
19,257 King Yuan Electronics 67,240 0.03

331 Largan Precision 26,968 0.01
62,878 Lite-On Technology 237,848 0.11
539 Lotes 24,909 0.01
7,807 MediaTek 334,066 0.15
34,709 Mega Financial Holding 48,775 0.02
8,058  Micro-Star 39,584 0.02
1,882 Momo.com 17,330 0.01
2,962 Nan Ya Printed Circuit Board 11,356 0.01

202,028  Nanya Technology 354,095 0.16

13,080 Novatek Microelectronics 244,030 0.11

3,705 Oneness Biotech 8,016 0.00
10,741 Pegatron 28,239 0.01
12,349  Pou Chen 13,084 0.01
23,967 Powerchip Semiconductor Manufacturing 12,635 0.01
46,088 Powertech Technology 207,469 0.10

7,991  President Chain Store 70,166 0.03
54,576 Quanta Computer 512,841 0.24
12,966  Realtek Semiconductor 251,668 0.12
52,569 Shin Kong Financial Holding 20,335 0.01

2,980  Sino-American Silicon Products 9,314 0.00

218,478  SinoPac Financial Holdings 180,993 0.08

106,954 Taishin Financial Holding 57,666 0.03
21,997 Taiwan Cooperative Financial Holding 18,637 0.01
73,199 Taiwan High Speed Rail 70,788 0.03
43,216  Taiwan Mobile 170,130 0.08

672,538 Taiwan Semiconductor Manufacturing 24,404,022 11.21
14,841 Teco Electric & Machinery 24,030 0.01

6,777 Unimicron Technology 26,447 0.01
15,666  Uni-President Enterprises 43,439 0.02
1,316,275  United Microelectronics 1,991,625 0.91

392



HSBC EMERGING MARKET SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
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Taiwan (continued)
36,201 Vanguard International Semiconductors 124,545 0.06
1,899 Voltronic Power Technology 81,909 0.04
10,968  Walsin Lihwa 8,110 0.00
6,188  Wan Hai Lines 18,853 0.01
8,989 Win Semiconductors 26,679 0.01
104,157 Winbond Electronics 71,846 0.03
117,621  Wistron 493,242 0.23
1,196  Wiwynn 103,583 0.05
20,175  WPG Holdings 48,483 0.02
4,205 Yageo 69,815 0.03
29,412 Yuanta Financials Holding 34,384 0.02
64,564  Zhen Ding Technology Holding 222,124 0.10
43,132,876 19.81
Thailand (31 December 2024: 1.98%)
23,728 Advanced Info Service 202,911 0.09
39,065 Bangkok Dusit Medical Services 24,995 0.01
683,475 BTS Group Holdings 75,687 0.03
17,832 Central Pattana 25,369 0.01
175,914 Charoen Pokphand Foods 124,459 0.06
654,834 CP ALL 886,306 0.40
230,338  Delta Electronics Thailand 680,200 0.31
75,482  Indorama Ventures 47,134 0.02
5,231 Kasikornbank 24,700 0.01
21,171 Minor International 15,109 0.01
16,909  Osotspa 7,802 0.00
534,282 PTT 493,051 0.23
97,599 PTT Exploration & Production 328,745 0.15
30,246  PTT Global Chemical 18,515 0.01
40,417 PTT Oil & Retail Business 14,049 0.01
4,324 Siam Commercial Bank 15,629 0.01
42,117  Thai Oil 34,980 0.02
84,170 Thai Union Group 26,668 0.01
573,626  True Corp 195,863 0.09
44,200  True Corporation 15,092 0.01
3,257,264 1.49
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Equities (continued)

Turkey (31 December 2024: 1.04%)
12,507 Akbank TAS 21,435 0.01
33,740 Arcelik 103,865 0.05
1,637 BIM Birlesik Magazalar 20,353 0.01
7,657  Coca Cola Icecek 9,467 0.00
5,518 Enerjisa Enerji 8,112 0.00
31,549 Enka Insaat ve Sanayi 52,683 0.02
4,010 Ford Otomotiv Sanayi 8,994 0.00
18,736  KOC Holding 72,508 0.03
1,898 Migros Ticaret 23,598 0.01

219,636  Tupras Turkiye Petrol Rafinerileri 772,715 0.36
71,375  Turkcell lletisim Hizmetleri 172,458 0.08
18,630  Turkiye Garanti Bankasi 63,202 0.03
36,277 Turkiye Is Bankasi 12,170 0.01
88,847 Turkiye Sinai Kalkinma Bankasi 27,864 0.01
84,006  Turkiye Vakiflar Bankasi 55,858 0.03

2,619 Ulker Biskuvi Sanayi 6,950 0.00
493,611 Yapi Kredi Bank 393,217 0.18
1,825,449 0.83

United Arab Emirates (31 December 2024: 1.66%)

696,797 Abu Dhabi National Oil for Distribution 696,256 0.32
81,219 ADNOC Drilling Co PJSC 126,046 0.06
18,488  Aldar Properties 44,901 0.02

4,494 Emirates NBD Bank 27,898 0.01
141,376 Emirates Telecommunication 677,462 0.31
475,336  National Bank of Abu Dhabi 2,148,353 0.99

3,720,916 1.71
United Kingdom (31 December 2024: 0.03%)
2,786 Anglogold Ashanti 125,557 0.06
125,557 0.06
United States (31 December 2024: 2.35%)
96,033  Yum China Holdings 4,298,853 1.97
4,298,853 1.97
Total equities (31 December 2024: 99.77%)* 216,224,730 99.24
Warrants (31 December 2024: 0.00%)***
42,048  BTS Group Holdings 20/11/2026 (Warrants) 13 0.00
Total warrants 13 0.00
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Futures
29  NYF MSCI Emerging Market Futures Sep 25 47,198 0.02
Total Futures (Notional amount: USD 1,788,575) 47,198 0.02
Total financial assets at fair value through profit or loss 216,271,941 99.26
Financial liabilities at fair value through profit or loss
Futures (31 December 2024: (0.01%)) 0 (0.00)
Cash and/or other net assets 1,619,076 0.74
Net assets attributable to holders of redeemable
participating shares 217,891,017 100.00
Fair Value % of Total
Analysis of Total Assets UsD Assets
*Transferable securities admitted to an official stock exchange listing 216,224,730 98.74
**Transferable securities other than those referred above 0 0.00
***Einancial derivative instruments dealt in on a regulated market 47,211 0.02
Other assets 2,704,128 1.24
Total assets 218,976,069 100.00

All Equity postions (with the exceptions of Level 2 and 3 investments as mentioned below) and futures held by sub-fund
at 30 June 2025 and 31 December 2024 have been classified as Level 1. Warrants have been classified as Level 2.
Investments held in Shree Cements, have been classified as Level 2 as at 30 June 2025 and 31 December 2024.
Investments held in Localiza Rent a Car (Rights) have been classified as Level 2 as at at 30 June 2025 and 31 December
2024. Investments held in Aeroflot Russian Airlines, ALROSA AO, Credit Bank of Moscow, Federal Grid, Gazprom, Inter
RAO UES, Lukoil, Magnit, Magnitogorsk Iron and Steel, Mobile Telesystems, Moscow Exchange, Novatek, Novelipetsk
Iron & Steel, PhosAgro, POLYUS GOLD, Rosneft Oil, Rostelecom, Sberbank of Russia, Severstal, Sistema PJSFC,
Surgutneftegas, Surgutneftegas (Preference Shares), Tatneft, Transneft (Preference Shares), VTB Bank have been
classified as Level 3 at 30 June 2025 and 31 December 2024. See Note 4(d) for further detalils.
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% of Net % of Net
Asset Value Asset Value
30June 31 December

Country concentration risk 2025 2024

Equities

China 30.80 28.77

India 19.63 22.15

Taiwan 19.81 20.23

Other* 29.00 28.62
99.24 99.77

The schedule of investments forms an integral part of the Financial Statements.
AFormerly known as HSBC EMERGING MARKET SUSTAINABLE EQUITY UCITS ETF.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities

Belgium (31 December 2024: 1.43%)
376,557  Anheuser-Busch InBev 21,930,680 1.56
21,930,680 1.56

Finland (31 December 2024: 1.74%)
1,883,001 Nokia 8,296,502 0.59
1,213,275 Nordea Bank 15,299,398 1.09
23,595,900 1.68

France (31 December 2024: 36.06%)
212,292  Air Liquide 37,180,821 2.64
687,891 AXA 28,664,418 2.04
391,776  BNP Paribas 29,900,344 2.13
183,158 Cie de Saint-Gobain 18,249,863 1.30
113,742  Cie Generale d'Optique Essilor International 26,490,512 1.88
235,985 Danone 16,367,920 1.16

12,890 Hermes International 29,634,110 2.11

88,440 L'Oreal 32,112,564 2.28

93,576 LVMH Moet Hennessy Louis Vuitton 41,603,389 2.96

72,555  Pernod-Ricard 6,138,153 0.44
137,473  Safran 37,928,801 2.70
418,062  Sanofi 34,368,877 2.45
211,261  Schneider Electric 47,702,734 3.39
833,129  Total Energies 43,406,021 3.09
213,750  Vinci SA 26,740,125 1.90

456,489,152 32.47
Germany (31 December 2024: 27.85%)

66,062  Adidas 13,076,973 0.93
141,726  Allianz 48,767,917 3.47
327,562 BASF 13,711,745 0.98
360,557 Bayer 9,206,823 0.65
109,458 Bayerische Motoren Werke 8,259,701 0.59
264,196 Daimler 13,127,899 0.93

69,108 Deutsche Boerse 19,136,005 1.36
343,563  Deutsche Post 13,471,105 0.96
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
Germany (continued)
1,320,761 Deutsche Telekom 40,903,968 2.91
479,283 Infineon Technologies 17,309,306 1.23

47,947 Muenchener Rueckversicherungs 26,399,618 1.88

16,749  Rheinmetall AG 30,097,953 2.14
375,621 SAP 96,966,561 6.90
275,990 Siemens 60,069,224 4.27

75,678  Volkswagen (Preference Shares) 6,782,262 0.48

417,287,060 29.68
Italy (31 December 2024: 5.71%)
2,851,048 Enel 22,968,043 1.64
787,286  ENI 10,833,055 0.77
5,366,443 Intesa Sanpaolo 26,249,956 1.87
571,679  Unicredit 32,534,252 2.31
92,585,306 6.59

Netherlands (31 December 2024: 18.82%)

10,876  Adyen 16,949,159 1.21
215,959  Airbus Group 38,280,893 2.72
144,540  ASML Holding 97,940,304 6.97

44,603 Ferrari 18,559,308 1.32

1,155,117  ING Groep 21,515,209 1.53
335,054  Koninklijke Ahold Delhaize 11,894,417 0.85
468,939  Prosus 22,260,534 1.58
741,892  Stellantis 6,312,759 0.45

87,537  Wolters Kluwer 12,425,877 0.88

246,138,460 17.51
Spain (31 December 2024: 7.41%)

2,115,171 Banco Bilbao Vizcaya Argentaria 27,613,557 1.97

5,561,081 Banco Santander 39,077,716 2.78

2,160,690 Iberdrola 35,197,640 2.50
407,892 Industria De Diseno Textil 18,020,669 1.28

119,909,582 8.53
Total equities (31 December 2024: 99.02%)* 1,377,936,140 98.02
Financial assets at fair value through profit or loss
Futures
491 EUX EURO STOXX 50 Futures Sep 25 62,848 0.01
Total futures (Notional amount: EUR 26,155,570) 62,848 0.01
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings  Financial assets at fair value through profit or loss EUR Asset Value
Total Financial assets at fair value through profit or loss 1,377,998,988 98.03
Futures (31 December 2024: (0.02%))
Cash and/or other net assets 27,744,750 1.97
Net assets attributable to holders of redeemable
participating Shares 1,405,743,738 100.00
Fair Value % of Total
Analysis of Total assets EUR Assets
Transferable securities admitted to an official stock exchange listing 1,377,936,140 97.91
Financial derivative instruments dealt in on a regulated market 62,848 0.00
Other assets 29,355,749 2.09
Total assets 1,407,354,737 100.00

All equity positions and futures held by the sub-fund at 30 June 2025 and 31 December 2024 have been classified as
Level 1. See Note 4(d) for further details.

% of Net % of Net

Asset Value Asset Value

30 June 31 December

Country concentration risk 2025 2024
Equities

France 32.47 36.06

Germany 29.68 27.85

Italy 6.59 571

Netherlands 17.51 18.82

Spain 8.53 7.41

Other* 3.24 3.17

98.02 99.02

The schedule of investments forms an integral part of the Financial Statements.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities
Austria (31 December 2024: 0.47%)
2,181 Erste Group Bank 157,686 0.19
6,180 OMV 285,393 0.35
443,079 0.54
Belgium (31 December 2024: 2.26%)
23,150 KBC Groep 2,029,329 2.46
2,029,329 2.46
Denmark (31 December 2024: 5.92%)

52 AP Moeller - Maersk 81,818 0.10
4,190 Carlsberg 503,985 0.61
4,892 DSV 997,972 1.21

48  Genmab 8,460 0.01
3,826  H. Lundbeck A/S 18,646 0.02

17,005 Novo Nordisk 1,001,963 1.21
2,439 Novozymes 148,450 0.18
18,553  Orsted 676,395 0.82
539 Pandora 80,336 0.10
1,275  Tryg 27,958 0.03
33,788 Vestas Wind System 430,323 0.52
985 Zealand Pharma A/S 46,829 0.06
4,023,135 4.87

Finland (31 December 2024: 2.25%)
829  Kesko Oyj 17,359 0.02
389,609  Nokia 1,716,617 2.08
3,396  Nordea Bank 42,824 0.05
640  Stora Enso 5,903 0.01
1,782,703 2.16

France (31 December 2024: 20.34%)
136  Arkema 8,507 0.01
3,033 AXA 126,385 0.15
67,813  BNP Paribas 5,175,488 6.27
29,994 Bureau Veritas 868,026 1.05

61 Cap Gemini 8,848 0.01

1,929 Cie de Saint-Gobain 192,206 0.23

158 Cie Generale des Etablissements Michelin SCA 4,983 0.01
30 Cie Generale d'Optique Essilor International 6,987 0.01
990 Credit Agricole 15,904 0.02
3,112 Danone 215,848 0.26
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
France (continued)
582 Dassault Systemes 17,885 0.02
152 Edenred 3,996 0.00
1,066 GDF Suez 21,240 0.03
1,123 Groupe Eurotunnel 18,406 0.02
10  Hermes International 22,990 0.03
1,173  Kering 216,489 0.26
237  Legrand 26,900 0.03
10,301  L'Oreal 3,740,293 4.53
178 LVMH Moet Hennessy Louis Vuitton 79,139 0.09
857 Pernod-Ricard 72,502 0.09
83  Publicis Groupe 7,942 0.01
16,186  Renault 633,358 0.77
22,606  Sanofi 1,858,439 2.25
9,961  Schneider Electric 2,249,194 2.72
79 SEB 6,328 0.01
4,530 Societe Generale 219,932 0.27
10,400 Total Energies 541,840 0.66
1,057 Veolia Environnement 31,974 0.04
48  Vinci SA 6,005 0.01
16,398,034 19.86
Germany (31 December 2024: 18.32%)
1,061 Adidas 210,025 0.25
138  Allianz 47,486 0.06
1,194 BASF 49,981 0.06
5,390 Bayer 137,634 0.17
953  Bayerische Motoren Werke 71,913 0.09
185  Bayerische Motoren Werke (Preference Shares) 13,006 0.02
428  Commerzbank 11,462 0.01
338 Covestro 20,415 0.02
18,068 Daimler 897,799 1.09
8,891 Deutsche Bank 223,787 0.27
18,236 Deutsche Boerse 5,049,548 6.11
37,801 Deutsche Telekom 1,170,697 1.42
1,175 E.ON 18,359 0.02
9,508 Henkel AG & Co KGaA 584,742 0.71
15,816  Henkel AG & Co KGaA (Preference Shares) 1,054,295 1.28
10,436  Infineon Technologies 376,896 0.46
2,778  Merck KGaA 305,580 0.37
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Equities (continued)
Germany (continued)
3,630 Muenchener Rueckversicherungs 1,998,678 2.42
552 Puma 12,795 0.02
1,489 SAP 384,385 0.47
11,739  Siemens 2,554,993 3.09
159  Siemens Energy AG 15,592 0.02
380 Symrise 33,873 0.04
15,243,941 18.47
Ireland (31 December 2024: 0.62%)
18,984  AIB Group 132,603 0.16
393 Bank of Ireland 4,749 0.01
3,708 Kerry Group 347,625 0.42
378  Kingspan Group 27,292 0.03
512,269 0.62
Italy (31 December 2024: 4.99%)
1,333  Assicurazioni Generali 40,270 0.05
428,628  Enel 3,453,027 4.18
5,979 ENI 82,271 0.10
56,990 Intesa Sanpaolo 278,767 0.34
10,217 Italgas 73,562 0.09
2,420 Monclear 117,104 0.14
8,193 Nexi Spa 41,571 0.05
2,817 Pirelli 16,491 0.02
399  Poste Italiane 7,278 0.01
841  Prysmian 50,494 0.06
6,238  Unicredit 355,004 0.43
4,515,839 5.47
Luxembourg (31 December 2024: 0.46%)
55,178  Allegro.eu 449,931 0.54
449,931 0.54
Netherlands (31 December 2024: 9.70%)
2,249  Akzo Nobel 133,591 0.16
318 ASM International 172,801 0.21
3,716  ASML Holding 2,517,962 3.05
14,498  ASR Nederland 817,397 0.99
565  Euronext 81,982 0.10
458  Heineken 33,901 0.04
343  ING Groep 6,389 0.01
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
Netherlands (continued)
4,060 Koninklijke Ahold Delhaize 144,130 0.17
118,838  Koninklijke KPN 491,514 0.59
80,571 Koninklijke Philips Electronics 1,644,454 1.99
13,119 NN Group 740,174 0.90
1,382 Randstad Holding 54,174 0.07
58,107  Stellantis 494,432 0.60
1,012  Universal Music Group 27,810 0.03
7,360,711 8.91
Norway (31 December 2024: 1.27%)

2,865  Aker 62,177 0.07
802 Equinor 17,223 0.02
607  Gjensidige Forsikring 13,051 0.02

1,642  Marine Harvest 26,899 0.03

35,909  Norsk Hydro 173,937 0.21
75,001  Orkla 691,986 0.84

3,288  Telenor 43,373 0.05

210  Yara International 6,576 0.01
1,035,222 1.25
Poland (31 December 2024: 0.06%)

54  BRE Bank 10,158 0.01
11  Lpp 38,041 0.05
48,199 0.06

Portugal (31 December 2024: 0.29%)
52,535 EDP - Energias de Portugal 193,434 0.23

2,954  Galp Energia 45,994 0.06
716  Jeronimo Martins 15,379 0.02

254,807 0.31

Spain (31 December 2024: 5.86%)
107  ACS Actividades de Construccion y Servicios 6,308 0.01
69,260 Aena SME 1,569,432 1.90
2,311  Amadeus IT Holding 165,190 0.20
20,233 Banco Bilbao Vizcaya Argentaria 264,142 0.32
20,305 Banco Santander 142,683 0.17
479  Cellnex Telecom 15,783 0.02
780 EDP Renovaveis 7,391 0.01
4,490 Endesa 120,736 0.14
147,866 Iberdrola 2,408,737 2.92

9,192 Industria De Diseno Textil 406,102 0.49
212 Naturgy 5,724 0.01
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
Spain (continued)
964 Red Electrica 17,497 0.02
35,830 Telefonica 159,730 0.19
5,289,455 6.40
Sweden (31 December 2024: 6.89%)
507 Alfa Laval 18,028 0.02
167  Assa Abloy 4,407 0.01
58,207  Atlas Copco AB 759,601 0.92
177  Boliden 4,669 0.01

2,141  Castellum 23,741 0.03

1,042  Epiroc A 19,131 0.02
636  Epiroc B 10,290 0.01

1,254  Essity AB 29,368 0.04

58,449  Hennes & Mauritz 694,350 0.84

1,543  Sandvik 29,916 0.04
952  Securitas 12,041 0.01

4,089  Swedbank 91,559 0.11

38,993 Tele2 481,868 0.58
272,873  Telefonaktiebolaget LM Ericsson 1,974,240 2.39
242,938 TeliaSonera 737,679 0.89

1,350 Volva 32,075 0.04

11,124  Volvo 263,899 0.32

1,757  Volvo Car AB 2,728 0.00

5,189,590 6.28
Switzerland (31 December 2024: 19.62%)

1,440 ABB 72,911 0.09
284  Adecco 7,167 0.01
348 Amrize 14,741 0.02

6,602 Cie Financiere Richemont 1,055,955 1.28

85 DSM-Firmenich 7,672 0.01

24 Givaudan 98,657 0.12
348 Holcim 21,937 0.03
262 Logitech 20,032 0.02
19 Lonza Group 11,489 0.01
58,003 Nestle 4,893,461 5.93
23,329  Novartis 2,401,098 291
19  Partners Group Holding 21,046 0.02

25  Roche Holding 6,914 0.01
4,940 Sika 1,138,798 1.38
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
Switzerland (continued)
100 Sonova Holding 25,300 0.03
17,257 STMicroelectronics 447,560 0.54
133 Swiss Life Holding 114,242 0.14
15,599  Swiss Re 2,289,637 2.77
413  Swisscom 248,626 0.30
166  Temenos 10,082 0.01
93,118 UBS 2,675,790 3.24
134  Zurich Financial Services 79,535 0.09
15,662,650 18.96
Total equities (31 December 2024: 99.32%)* 80,238,894 97.16
Financial assets at fair value through profit or loss
Futures (31 December 2024: Nil)
42 EUX EURO STOXX 50 Futures Sep 25 5,376 0.01
Total futures (Notional amount: EUR 2,237,340) 5,376 0.01
Total financial assets at fair value through profit or loss 80,244,270 97.17
Financial liabilities at fair value through profit or loss
Futures (31 December 2024: (0.01%)) 0 (0.00)
Cash and/or other net assets 2,343,613 2.83
Net assets attributable to holders of redeemable
participating shares 82,587,883 100.00
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Total

Analysis of Total Assets EUR Assets
*Transferable securities admitted to an official stock exchange listing 80,238,894 97.09
**Einancial derivative instruments dealt in on a regulated market 5,376 0.01
Other assets 2,395,363 2.90
Total assets 82,639,633 100.00

All equity positions (with the exceptions of Level 2 and investments as mentioned below) and futures held by the sub-
fund at 30 June 2025 and 31 December 2024 have been classified as Level 1. See Note 4(d) for further details.

% of Net % of Net
Asset Value Asset Value
30 June 31 December

Country concentration risk 2025 2024
Equities
Denmark 0.00 5.92
France 19.86 20.34
Germany 18.47 18.32
Italy 5.47 0.00
Netherlands 8.91 9.70
Spain 6.40 5.86
Sweden 6.28 6.89
Switzerland 18.96 19.62
Other* 12.81 12.67
97.16 99.32

The schedule of investments forms an integral part of the Financial Statements.
~Formerly known as HSBC EUROPE EX UK SUSTAINABLE EQUITY UCITS ETF.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities
Austria (31 December 2024: 0.37%)
1,011 Erste Group Bank 73,095 0.22
1,374 OMV 63,452 0.19
33  Verbund 2,150 0.01
138,697 0.42
Belgium (31 December 2024: 1.68%)
7,020 KBC Groep 615,373 1.86
615,373 1.86
Bermuda (31 December 2024: 0.01%)
202  Hiscox 2,959 0.01
2,959 0.01
Denmark (31 December 2024: 4.36%)

10 AP Moeller - Maersk 15,732 0.05
1,000 Carlsberg 120,283 0.36
1411 DSV 287,845 0.87

21  Genmab 3,701 0.01
1,031  H. Lundbeck A/S 5,025 0.02
5,542  Novo Nordisk 326,544 0.99

727 Novozymes 44,249 0.13
5,528 Orsted 201,537 0.61
196 Pandora 29,213 0.09
404  Tryg 8,859 0.03
10,138  Vestas Wind System 129,117 0.39
321 Zealand Pharma A/S 15,261 0.05
1,187,366 3.60

Finland (31 December 2024: 1.67%)
37 Elisa 1,742 0.01
312  Kesko Oyj 6,533 0.02
116,094  Nokia 511,510 1.55
1,336 Nordea Bank 16,847 0.05
338  Stora Enso 3,118 0.01
539,750 1.63

France (31 December 2024: 15.05%)
14  Air Liquide 2,452 0.01
105  Alstom 2,079 0.01

76  Arkema 4,754 0.01
1,328 AXA 55,338 0.17

15,205 BNP Paribas 1,160,446 3.51
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
France (continued)
9,083 Bureau Veritas 262,862 0.79
58 Cap Gemini 8,413 0.03
886 Cie de Saint-Gobain 88,281 0.27
120 Cie Generale des Etablissements Michelin SCA 3,785 0.01
24  Cie Generale d'Optique Essilor International 5,590 0.02
33  Covivio 1,767 0.01
472  Credit Agricole 7,582 0.02
1,295 Danone 89,821 0.27
454  Dassault Systemes 13,951 0.04
100 Edenred 2,629 0.01
326  France Telecom 4,210 0.01
607 GDF Suez 12,094 0.04
552  Groupe Eurotunnel 9,047 0.03
8  Hermes International 18,392 0.06
426 Kering 78,622 0.24
145  Legrand 16,458 0.05
3,116 L'Oreal 1,131,420 3.42
111 LVMH Moet Hennessy Louis Vuitton 49,351 0.15
363 Pernod-Ricard 30,710 0.09
60 Publicis Groupe 5,741 0.02
4,353 Renault 170,333 0.51
6,764  Sanofi 556,068 1.68
3,618  Schneider Electric 816,944 2.47
38 SEB 3,044 0.01
1,574  Societe Generale 76,418 0.23
2,500 Total Energies 130,250 0.39
463  Veolia Environnement 14,006 0.04
42  Vinci SA 5,254 0.02
4,838,112 14.64
Germany (31 December 2024: 13.78%)
390 Adidas 77,201 0.23
70  Allianz 24,087 0.07
359 BASF 15,028 0.05
1,706  Bayer 43,563 0.13
389  Bayerische Motoren Werke 29,354 0.09
74  Bayerische Motoren Werke (Preference Shares) 5,202 0.02
18 Beiersdorf 1,919 0.01
204  Commerzbank 5,463 0.02
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net

Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
Germany (continued)

167 Covestro 10,087 0.03
5,335 Daimler 265,096 0.80
2,786 Deutsche Bank 70,123 0.21
5,368 Deutsche Boerse 1,486,399 451

16,207 Deutsche Telekom 501,931 1.52

618 E.ON 9,656 0.03

49  GEA Group 2,910 0.01

2,133  Henkel AG & Co KGaA 131,180 0.40

3,547 Henkel AG & Co KGaA (Preference Shares) 236,443 0.72

4,701  Infineon Technologies 169,776 0.51

51  KION Group AG 2,409 0.01

698  Merck KGaA 76,780 0.23

821  Muenchener Rueckversicherungs 452,043 1.37

205 Puma 4,752 0.01

938 SAP 242,145 0.73
3,770  Siemens 820,541 2.48

114  Siemens Energy AG 11,179 0.03

181  Symrise 16,134 0.05

83 Zalando 2,320 0.01
4,713,721 14.28
Ireland (31 December 2024: 1.22%)

5,453  AIB Group 38,089 0.12
205  Bank of Ireland 2,477 0.01
956 Experian 41,874 0.12

1,066  Kerry Group 99,938 0.30
182  Kingspan Group 13,140 0.04
161 Smurfit WestRock 5,905 0.02

2,101 WPP 12,573 0.04

213,996 0.65

Italy (31 December 2024: 3.61%)
656  Assicurazioni Generali 19,818 0.06
112,546 Enel 906,670 2.74
1,472 ENI 20,255 0.06
22,847  Intesa Sanpaolo 111,756 0.34

3,469 ltalgas 24,977 0.08
997  Monclear 48,245 0.15

3,426 Nexi Spa 17,383 0.05

1,186 Pirelli 6,943 0.02
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
Italy (continued)
203 Poste Italiane 3,703 0.01
434 Prysmian 26,057 0.08
9,501 Telecom ltalia 3,977 0.01
2,460  Unicredit 139,999 0.42
192  Unipol Gruppo 3,230 0.01
1,333,013 4.03
Luxembourg (31 December 2024: 0.34%)
16,738  Allegro.eu 136,485 0.41
136,485 0.41
Netherlands (31 December 2024: 7.35%)
696  Akzo Nobel 41,342 0.12
128  ASM International 69,555 0.21
1,411  ASML Holding 956,094 2.89
4,365 ASR Nederland 246,099 0.75
18 BE Semiconductor Industries 2,287 0.01
188 Euronext 27,279 0.08
3  Ferrari 1,248 0.00
168 Heineken 12,435 0.04
182  ING Groep 3,390 0.01
1,254 Koninklijke Ahold Delhaize 44 517 0.13
36,313  Koninklijke KPN 150,190 0.45
18,338  Koninklijke Philips Electronics 374,278 1.13
2,302 NN Group 129,879 0.39
388 Randstad Holding 15,210 0.05
19,970  Stellantis 169,925 0.51
418 Universal Music Group 11,487 0.04
2,255,215 6.81
Norway (31 December 2024: 0.95%)
420  Aker 9,115 0.03
230 Equinor 4,939 0.01
202  Gjensidige Forsikring 4,343 0.01
628  Marine Harvest 10,288 0.03
10,476  Norsk Hydro 50,744 0.15
22,749  Orkla 209,890 0.64
1,631 Telenor 21,515 0.07
104  Yara International 3,257 0.01
314,091 0.95
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
Poland (31 December 2024: 0.03%)
12 BRE Bank 2,257 0.01
3 Lpp 10,375 0.03
12,632 0.04
Portugal (31 December 2024: 0.21%)

15,704  EDP - Energias de Portugal 57,822 0.17
751  Galp Energia 11,693 0.04
311  Jeronimo Martins 6,680 0.02

76,195 0.23
Spain (31 December 2024: 4.38%)
62  ACS Actividades de Construccion y Servicios 3,655 0.01

21,010 Aena SME 476,087 1.44

1,141  Amadeus IT Holding 81,559 0.25
6,633  Banco Bilbao Vizcaya Argentaria 86,594 0.26
7,943  Banco Santander 55,815 0.17
320 Cellnex Telecom 10,544 0.03
341 EDP Renovaveis 3,231 0.01
1,153 Endesa 31,004 0.09
38,179 Iberdrola 621,936 1.88
3,202 Industria De Diseno Textil 141,464 0.43
989 International Consolidated Airlines Group 3,939 0.01
80  Naturgy 2,160 0.01
374  Red Electrica 6,788 0.02
16,216  Telefonica 72,291 0.22
1,597,067 4.83

Sweden (31 December 2024: 5.14%)
216  Alfa Laval 7,681 0.02
109  Assa Abloy 2,876 0.01
16,968  Atlas Copco AB 221,432 0.67
94 Boliden 2,480 0.01
730 Castellum 8,095 0.02
442 Epiroc A 8,115 0.02
268  Epiroc B 4,336 0.01
451  Essity AB 10,562 0.03

17,730  Hennes & Mauritz 210,625 0.64
670  Sandvik 12,990 0.04
390  Securitas 4,933 0.01

1,117  Swedbank 25,011 0.08

10,657 Tele2 131,697 0.40

82,771  Telefonaktiebolaget LM Ericsson 598,849 1.81

73,692 TeliaSonera 223,765 0.68
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value

Equities (continued)

Sweden (continued)
440 Volva 10,454 0.03
3,692 Volvo 87,587 0.27
1,571,488 4.75

Switzerland (31 December 2024: 15.85%)

873 ABB 44,202 0.13
148  Adecco 3,735 0.01
195  Amrize 8,260 0.03
2,426  Cie Financiere Richemont 388,026 1.17
122  Clariant 1,100 0.00
6,086 Coca-Cola HBC 270,266 0.82
40  DSM-Firmenich 3,610 0.01
3 Geberit 2,004 0.01
13  Givaudan 53,439 0.16
41,079  Glencore International 136,002 0.41
195 Holcim 12,292 0.04
174  Logitech 13,304 0.04
10 Lonza Group 6,047 0.02
17,717 Nestle 1,494,706 452
7,495  Novartis 771,410 2.33
8  Partners Group Holding 8,861 0.03
22 Roche Holding 6,084 0.02
21  SGS 1,809 0.01
123  SIG Combibloc Group 1,930 0.01
1560 Sika 359,621 1.09
42  Sonova Holding 10,626 0.03
7,281  STMicroelectronics 188,833 0.57
47 Swiss Life Holding 40,371 0.12
3,519 Swiss Re 516,523 1.56
188 Swisscom 113,176 0.34
102 Temenos 6,195 0.02
23,471 UBS 674,450 2.04
62  Zurich Financial Services 36,800 0.11
5,173,682 15.65
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)

United Kingdom (31 December 2024: 22.50%)
114  3i Group 5,483 0.02
1,545  Anglo American 38,778 0.12
80 AstraZeneca 9,451 0.03
1,482  Auto Trader Group 14,263 0.04
57,362  Aviva 414,643 1.25
308,306 Barclays 1,213,996 3.67
1,307 Barratt Developments 6,956 0.02
1,401 BP 5,981 0.02
1,018  British Land 4,473 0.01
30,585 BT Group 69,178 0.21
233 Bunzl 6,310 0.02
8,344  Burberry Group 115,136 0.35
17,852  Centrica 33,668 0.10
79  Croda International 2,697 0.01
39,358 Diageo 839,901 2.54
265  Electrocomponents 1,777 0.01
40,213 GSK 652,530 1.97
1,306 Haleon 5,708 0.02
1,195 Halma 44,641 0.14
9,432 HSBC Holdings 97,094 0.29
301 IMI 7,358 0.02
466  Intermediate Capital Group 10,488 0.03
916  Intertek Group 50,686 0.15
54,727  Kingfisher 185,787 0.56
3,464  Land Securities Group 25,517 0.08
11,424  Legal & General Group 33,954 0.10
1,403,242  Lloyds Banking Group 1,256,455 3.81
360 London Stock Exchange Group 44,695 0.14
15,778 Marks & Spencer 65,278 0.20
2,900 Mondi 40,270 0.12
6,403  National Grid 79,345 0.24
47,542 Natwest Group 283,829 0.86
3,552  Next 515,837 1.56
1,539 Pearson 19,251 0.06
1,790  Phoenix Group Holdings 13,760 0.04
4,621  Reckitt Benckiser Group 267,300 0.81
131  Relx 6,021 0.02
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Asset Value
Equities (continued)
United Kingdom (continued)
589 Rentokil Initial 2,421 0.01
1,674  Rightmove 15,411 0.05
491  Rio Tinto 24,332 0.07
526  Sage Group 7,679 0.02
502 Severn Trent 16,022 0.05
2,982  Shell 88,892 0.27
936 SSE 20,007 0.06
495  Standard Chartered 6,975 0.02
1,930 Taylor Wimpey 2,676 0.01
3,078 TESCO 14,420 0.04
8,980  Unilever 463,883 1.40
485  United Utilities Group 6,463 0.02
251,582  Vodafone Group 228,437 0.69
81  Weir Group 2,355 0.01
7,388,468 22.36
Total equities (31 December 2024: 98.50%)* 32,108,310 97.15
Total financial assets at fair value through profit or loss 32,108,310 97.15
Financial liabilities at fair value through profit or loss
Futures (31 December 2024: (0.04%))
26 EUX MSCI Europe Futures Sep 25 (3,588) (0.01)
Total futures (Notional amount: EUR 953,680) (3,588) (0.01)
Total financial liabilities at fair value through profit or loss (3,588) (0.01)
Cash and/or other net assets 945,197 2.86
Net assets attributable to holders of redeemable
participating shares 33,049,919 100.00
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HSBC EUROPE SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Total
Analysis of Total Assets EUR Assets
*Transferable securities admitted to an official stock exchange listing 32,108,310 97.08
Other assets 966,748 2.92
33,075,058 100.00

Total assets

All equity positions (with the exceptions of Level 2 and investments as mentioned below) and futures held by the sub-
fund at 30 June 2025 and 31 December 2024 have been classified as Level 1. See Note 4(d) for further details.

% of Net % of Net

Asset Value  Asset Value

30 June 31 December

Country concentration risk 2025 2024
Equities

France 14.64 15.05

Germany 14.28 13.78

Netherlands 6.81 7.35

Sweden 0.00 5.14

Switzerland 15.65 15.85

United Kingdom 22.36 22.50

Other* 23.41 18.83

97.15 98.50

The schedule of investments forms an integral part of the Financial Statements.

AFormerly known as HSBC EUROPE SUSTAINABLE EQUITY UCITS ETF.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities
Bermuda (31 December 2024: 0.17%)
83,730 Hiscox 1,050,812 0.19
1,050,812 0.19
Ireland (31 December 2024: 2.48%)
154,450 Beazley 1,444,108 0.26
24577 DCC 1,162,001 0.21
228,031 Experian 8,555,723 1.53
267,916 WPP 1,373,337 0.25
12,535,169 2.25
Isle of Man (31 December 2024: 0.20%)
148,390  GVC Holdings 1,336,994 0.24
1,336,994 0.24
Spain (31 December 2024: 0.54%)
867,198 International Consolidated Airlines Group 2,958,880 0.52
2,958,880 0.52
Switzerland (31 December 2024: 2.37%)
49,882 Coca-Cola HBC 1,897,511 0.34
2,663,540 Glencore International 7,553,799 1.36
9,451,310 1.70
United Arab Emirates (31 December 2024: 0.00%)
14,492 NMC Health** 0 0.00
0 0.00
United Kingdom (31 December 2024: 92.62%)
234,256  3i Group 9,651,347 1.73
62,279  Admiral Group 2,036,523 0.37
137,008  Airtel Africa 247,025 0.04
98,080  Alliance Witan 1,198,538 0.22
264,598  Anglo American 5,688,857 1.02
84,313  Antofagasta 1,525,644 0.27
106,719  Ashtead Group 4,982,710 0.89
72,978  Associated British Foods 1,501,887 0.27
372,635 AstraZeneca 37,710,662 6.76
217,161 Auto Trader Group 1,790,275 0.32
662,419  Aviva 4,101,698 0.74
124,470 Babcock International 1,428,916 0.26
747,442 BAE Systems 14,100,493 2.53
3,546,097 Barclays 11,960,985 2.15
337,859 Barratt Developments 1,540,299 0.28
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HSBC FTSE 100 UCITS ETF

Schedule of Investments (continued)
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)

United Kingdom (continued)
23,672  Berkeley Group Holdings 913,739 0.16
3,962,892 BP 14,492,296 2.60
481,081 British American Tobacco 16,659,835 2.99
1,399,797 BT Group 2,712,107 0.50
79,952  Bunzl 1,854,886 0.33
1,246,178  Centrica 2,013,201 0.36
53,284  Coca-Cola Europacific Partners 3,575,356 0.64
421,766 Compass Group 10,404,967 1.87
409,343 ConvaTec 1,180,545 0.21
34,427  Croda International 1,006,645 0.18
553,253 Diageo 10,113,465 1.81
33,181  Diploma 1,621,887 0.29
154,954  Easyjet 824,665 0.15
43,365 Endeavour Mining 966,172 0.17
119,403  Foreign & Colonial Investment Trust 1,322,985 0.24
45,857 Fresnillo 660,341 0.12
8,154  Games Workshop 1,322,579 0.24
1,005,496 GSK 13,976,394 251
2,240,769  Haleon 8,389,439 1.50
92,877 Halma 2,972,064 0.52
38,737 Hikma Pharmaceuticals 770,092 0.14
135,688 Howden Joinery Group 1,161,489 0.21
4,385,751  HSBC Holdings 38,673,552 6.94
62,552  IMI 1,309,839 0.24
192,198 Imperial Tobacco Group 5,529,537 0.99
325,487  Informa 2,622,774 0.47
36,397 Intercontl Hotels 3,022,407 0.53
67,591 Intermediate Capital Group 1,303,154 0.23
39,506 Intertek Group 1,872,584 0.34
431,697  J Sainsbury 1,251,058 0.22
600,210 JD Sports Fashion 532,626 0.10
439,125  Kingfisher 1,276,976 0.23
184,231 Land Securities Group 1,162,498 0.21
1,434,486 Legal & General Group 3,652,201 0.66
14,959,809 Lloyds Banking Group 11,474,174 2.06
549,347  London & Stamford Property 1,115,174 0.20
125,621  London Stock Exchange Group 13,359,793 2.40
584,722 M and G Prudential 1,502,736 0.27
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Schedule of Investments (continued)
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)

United Kingdom (continued)
507,343 Marks & Spencer 1,798,024 0.32
314,054 Melrose Industries 1,666,999 0.30
108,192 Mondi 1,286,944 0.23
1,215,065 National Grid 12,897,915 2.31
1,948,043 Natwest Group 9,962,292 1.79
28,594  Next 3,557,094 0.63
163,967  pearson 1,756,906 0.32
32,473 pershing Square Holdings 1,263,200 0.23
76,860  persimmon 996,106 0.18
185,000  phoenix Group Holdings 1,218,225 0.22
286,055  polar Capital Technology Trust 1,039,810 0.19
647,295  prudential 5,907,214 1.06
169,453 Reckitt Benckiser Group 8,396,396 151
457,342 Relx 18,005,555 3.23
624,220 Rentokil Initial 2,197,879 0.39
191,107 Rightmove 1,507,070 0.27
257,002  Rio Tinto 10,909,735 1.96
2,108,430  Rolls Royce Holdings 20,401,169 3.66
240,908  sage Group 3,012,555 0.53
183,128  Schroders 661,825 0.12
294,152 gcottish Mortgage Investment Trust 3,041,532 0.54
334,963  segro 2,276,409 0.41
65,824  severn Trent 1,799,628 0.32
1,487,131  gpell 37,973,890 6.81
218,095  Smith & Nephew 2,427,397 0.44
83,017 Smiths Group 1,864,562 0.33
18,196 spirax Sarco Engineering 1,083,572 0.19
275185 gsg 5,038,637 0.90
128,817 St James's Place 1,525,193 0.27
471,554 standard Chartered 5,691,657 1.02
876,912  Taylor Wimpey 1,041,333 0.19
1,632,374  TESCO 6,550,717 1.18
611,934  ynilever 27,078,080 4.86
103,240 ynite Group 874,959 0.16
169,668  ynited Utilities Group 1,936,760 0.35
4,832,122 \/odafone Group 3,758,424 0.67
64,398 Weir Group 1,603,510 0.29
43,844 Whitbread 1,237,716 0.22
503,288,980 90.28
530,622,145 95.18

Total equities (31 December 2024: 98.38%)*
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HSBC FTSE 100 UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)
Total financial assets at fair value through profit or loss 530,622,145 95.18
Financial liabilities at fair value through profit or loss
Futures (31 December 2024: (0.03%))
71 |CF FTSE 250 Index Futures Sep 25 (37,409) (0.01)
Total futures (Notional amount: GBP 6,240,545) (37,409) (0.01)
Total financial liabilities at fair value through profit or loss (37,409) (0.0)
Cash and/or other net assets 26,886,955 4.83
Net assets attributable to holders of redeemable
participating Shares 557,471,691 100.00
Fair Value % of Total
Analysis of Total Assets GBP Assets
*Transferable securities admitted to an official stock exchange listing 530,622,145 95.17
Other assets 26,942,662 4.83
Total assets 557,564,807 100.00

All equity positions (with the exceptions of Level 3 investments as mentioned below) and futures held by the sub-fund at
30 June 2024 and 31 December 2024 have been classified as Level 1. Investment held in NMC Health has been
classified as Level 3 at 30 June 2024 and 31 December 2024. See Note 4(d) for further details.

% of Net % of Net

Asset Value Asset Value

30 June 31 December

Country concentration risk 2025 2024
Equities

United Kingdom 90.27 92.62

Other* 491 5.76

95.18 98.38

The schedule of investments forms an integral part of the Financial Statements.

*Any country with a holding less than 5% gets accumulated within “Other”.
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HSBC FTSE 250 UCITS ETF

Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities
Bermuda (31 December 2024: 0.52%)
39,183 Lancashire Holdings 225,302 0.46
2,836 Ocean Wilsons Holdings 42,540 0.09
267,842 0.55
Cayman Islands (31 December 2024: 0.33%)
24,329  Vietnam Enterprise Investment 148,407 0.30
148,407 0.30
Channel Islands (31 December 2024: 3.26%)
104,383  3i Infrastructure 357,512 0.73
87,815  Chrysalis Investments 95,718 0.20
137,553  GCP Infrastructure Investments 101,239 0.21
123,469 International Workplace 257,803 0.53
5,663  Pollen Street Group 44,511 0.09
387,795 Renewables Infrastructure Group 341,260 0.70
247,141  Sequoia Economic Infrastructure Income Fund 201,420 0.41
239,530  Sirius Real Estate 233,542 0.48
12,460  Wizz Air Holdings 135,814 0.28
1,768,819 3.63
Cyprus (31 December 2024: Nil)
16,168  Atalaya Mining 73,403 0.15
73,403 0.15
Guernsey (31 December 2024: 2.28%)
50,370  BH Macro 197,954 0.41
92,079  Bluefield Solar Income Fund 89,501 0.18
10,930 Genesis Emerging Markets Fund 85,582 0.17
298,621 International Public Partnerships 354,762 0.73
98,115  JLEN Environmental Assets Group 78,688 0.16
93,197 NextEnergy Solar Fund 68,407 0.14
37,509 Schroder Oriental Income Fund 107,651 0.22
121,198 TwentyFour Income Fund 136,711 0.28
1,119,256 2.29
Ireland (31 December 2024: 1.02%)
59,682  C&C Group 97,162 0.20
27,985  Grafton Group 286,007 0.58
70,359  Greencore 164,288 0.34
547,457 1.12
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HSBC FTSE 250 UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)
Isle of Man (31 December 2024: 0.72%)
36,067 Playtech 135,612 0.28
135,612 0.28
Israel (31 December 2024: 0.61%)
11,363  Plus500 385,887 0.79
385,887 0.79
Jersey (31 December 2024: 1.45%)
82,790 Foresight Solar Fund 71,282 0.15
25,363 JTC 215,586 0.44
189,722  Man Group 320,820 0.66
607,688 1.25
Luxembourg (31 December 2024: 1.40%)
155,954  B&M European Value Retail SA 423,259 0.87
423,259 0.87
Netherlands (31 December 2024: 0.20%)
2,790 Rhi Magnesita 82,724 0.17
82,724 0.17
South Africa (31 December 2024: 1.09%)
94,789  Investec 516,600 1.06
516,600 1.06
Switzerland (31 December 2024: 0.10%) 0 0.00
United Kingdom (31 December 2024: 85.67%)

4,447  Aimprint Group 162,760 0.33
15,075 A.G.BARR 103,716 0.21
22,742  Aberdeen Standard Asia Focus 73,684 0.15
11,985  Aberforth Smaller Companies Trust 184,329 0.38

9,599  Abrdn Private Equity Opportunities Trust 53,562 0.11
47,835 AJ Bell 244,437 0.50
20,089  Alfa Financial Software Holdings 45,100 0.09
60,025  Allianz Technology Trust 254,506 0.52

5,618  Alpha Group International 178,933 0.37
47,576  AO World 46,054 0.09
66,715  Apax Global Alpha 82,860 0.17
71,340 Ashmore Group 111,647 0.23
25,422  Ashoka India Equity Invetment Trust 71,563 0.15

9,077 ASOS 27,503 0.06

515,228  Assura 258,902 0.53
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HSBC FTSE 250 UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)

United Kingdom (continued)
44,501 Aston Martin Lagonda Global 35,601 0.07
14,963 Auction Technology Group 68,156 0.14
4,746 Avon Technologies 91,598 0.19
13,007 Baillie Gifford Japan Trust 105,097 0.22
45,058 Bailiie Gifford US Growth 111,519 0.23
27,914  Bakkavor 60,294 0.12
72,772 Baltic Classifieds Group 271,440 0.56
5,232 Bank of Georgia Group 370,426 0.76
168,423 Bankers Investment Trust 203,118 0.42
18,468  Beliway 532,617 1.09
29,985  Big Yellow Group REIT 303,448 0.62
15,108  BlackRock Greater Europe Investment Trust 89,590 0.18
6,722 BlackRock Smaller Companies 88,730 0.18
11,478  Blackrock Throgmorton Trust 68,524 0.14
30,212 BjackRock World Mining 159,519 0.33
12,128 Bloomsbury Publishing 62,095 0.13
70,578 BMO Global Smaller Companies 114,054 0.23
28,377 Bodycote 165,864 0.34
52,500  Bovis Homes Group 334,950 0.69
45,196 Breedon Group 174,457 0.36
62,953 Bridgepoint Group 195,658 0.40
157,304  British Land 592,092 121
4,935 Brunner Investment Trust 69,978 0.14
57,856 Burberry Group 683,858 1.40
35,349 Bytes Technology Group 181,164 0.37
5,023 caledonia Investments 185,349 0.38
237,515 capital & Counties Properties 370,761 0.76
2,696  capital Gearing Trust 129,004 0.26
23,325  carnival 426,614 0.87
165,355 carphone Warehouse 201,237 0.41
42,957 Chemring 242,707 0.50
79,215 City of London Investment Trust 386,173 0.79
4,430 Clarkson 144,640 0.30
23,953 88,530 0.18

Close Brothers Group
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HSBC FTSE 250 UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)

United Kingdom (continued)
16,406 CMC Markets 41,343 0.08
254,501 Coats Group 202,328 0.41
10,737 Computacenter 257,688 0.53
8,412  Cranswick 450,042 0.92
36,217  Crest Nicholson Holdings 67,617 0.14
174,791  Deliveroo 307,457 0.63
17,204 Derwent London REIT 356,467 0.73
210,750  Direct Line Insurance Group 646,160 1.32
14,945  DiscoveriE Group 97,441 0.20
8,804  Diversified Energy 95,435 0.20
57,155 Dominos Pizza 147,117 0.30
209,519  Dowlais Group 139,540 0.29
89,615  Dr. Martens 67,256 0.14
25,827 Draper Esprit 82,543 0.17
57,190 Drax Group 396,327 0.81
21,337 Dunelm Group 252,843 0.52
22,474  Edinburgh Investment Trust 179,567 0.37
58,503  Edinburgh Worldwide 101,210 0.21
76,285 Electrocomponents 438,257 0.90
94,612 Elementis 151,379 0.31
107,584  Empiric Student Property 110,596 0.23
22,460 Energean Oil & Gas 204,723 0.42
57,393  Fidelity China Special Situations 143,769 0.29
65,519  Fidelity European Values 265,352 0.54
46,455  Fidelity Special Values 171,651 0.35
19,387  Finablr** 2,137 0.00
21,894 Finsbury Growth & Income Trust 197,703 0.41
90,720 Firstgroup 209,200 0.43
16,184 Future 117,981 0.24
14,936 Gamma Communications 169,972 0.35
10,630 Genus 217,384 0.45
405  Goodwin 31,023 0.06
113,698  Grainger 250,136 0.51
62,710  Great Portland Estates 224,815 0.46
357,735  Greencoat UK Wind 431,071 0.88
15,710 Greggs 301,475 0.62
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)

United Kingdom (continued)
35,278 GROUP INTERNATIONAL 80,963 0.17
75,825 Hammerson 226,717 0.46
90,090 Harbour Energy 176,486 0.36
11,800 Harbourvest Global Private Equity 295,000 0.60
24,695  Harworth Group 44,451 0.09
257,155 Hays 183,480 0.38
142,095 Helios Towers 172,788 0.35
47,715 Henderson European Focus Trust 96,623 0.20
11,418 Henderson Smaller Companies Investment Trust 99,108 0.20
7,661  Herald Investment Trust 177,352 0.36
68,835 HgCapital Trust 354,500 0.73
317,734  Hicl Infrastructure 372,384 0.76
12,807  Hill & Smith 229,501 0.47
12,524  Hilton Food Group 108,458 0.22
51,116 Hochschild Mining 130,653 0.20
26,092 Hollywood Bowl Group 65,752 0.13
20,654  Hunting 62,168 0.13
63,757  Ibstock 93,213 0.19
9,821 ICG Enterprise Trust 135,923 0.28
54,154 IG Group Holdings 576,199 1.19
34,201  Impax Environmental Markets 127,570 0.26
58,769 Inchcape 426,663 0.87
40,094  IntegraFin Holdings 130,706 0.27
32,982  INVESCO Asia Trust 113,788 0.23
146,505 IP Group 76,183 0.16
27,942  Ithaca Energy 44,037 0.09
541,336 ITV 446,332 0.92
12,463 JD Wetherspoon 96,526 0.20
27,134  Johnson Matthey 471,046 0.97
27,124 JP Morgan American Invest Trust 277,207 0.57
10,352 JP Morgan Indian Investment Trust 111,595 0.23
26,024 JP Morgan Japanese Investment Trust 170,197 0.35
164,407  JPMorgan Emerging Markets Investment Trust 190,383 0.39
67,275  JPMorgan European 82,076 0.17
16,859  JPMorgan European Smaller Cos Trust 95,422 0.20
88,942  JPMorgan Global Growth & Income 486,513 1.00
8,602  Jupiter European Opportunities 79,913 0.16
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Schedule of Investments (continued)
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)

United Kingdom (continued)
68,720  Jupiter Fund Management 68,720 0.14
165,496  Just Group 219,117 0.45
12,879 Kainos Group 95,884 0.20
11,101  Keller Group 162,297 0.33
67,913  Kier Group 141,938 0.29
20,509 Law Debenture 205,090 0.42
36,352 Marshalls Group 97,787 0.20
23,057 Merchants Trust 131,655 0.27
46,938  Metro Bank Holdings 62,052 0.13
50,568  Michael Page International 134,814 0.28
41,024 Mitchells & Butlers 117,534 0.24
181,417  Mitie Group 256,524 0.53
78,443  Moneysupermarket.com Group 173,516 0.36
30,485  Monks IT 394,476 0.81
50,280  Moonpig Group 113,130 0.23
44,363  Morgan Advanced Materials 97,599 0.20
6,932  Morgan Sindall Group 317,139 0.65
15,726 Murray Income Trust 134,300 0.28
95,510 Murray International Trust 267,428 0.55
7,372 NB Private Equity Partners 104,977 0.22
45,106  NCC Group 65,404 0.13
40,585  Ninety One 75,163 0.15
12,472  North Atlantic Smaller Cos Investment 49,171 0.10
95,767  Ocado Group 217,295 0.45
58,663  OSB Group 306,514 0.63
8,862  Oxford Instruments 168,023 0.34
69,470  Oxford Nanopore Technologies 95,104 0.20
14,249 Pacific Horizon Investment Trust 86,919 0.18
74,327 Pantheon Infrastructure 74,699 0.15
69,725 Pantheon International 219,285 0.45
31,182 Paragon Group of Cos 294,046 0.60
7,695  Paypoint 65,177 0.13
76,302 Pennon Group 382,655 0.78
49,817 PERSONAL ASSETS Trust 252,074 0.52
34,718 Petershill Partners 77,248 0.16
73,114  Pets at Home Group 191,559 0.39
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)

United Kingdom (continued)
27,406 Polar Capital Global Financials Trust 56,730 0.12
39,766  Polypipe 156,479 0.32
3,718 PPHE Hotel Group 59,488 0.12
106,095 Premier Foods 211,553 0.43
208,114  Primary Health Properties 205,825 0.42
81,734 PRSREIT 88,436 0.18
77,202  QinetiQ Group 397,976 0.82
214,280  Quilter 336,205 0.69
30,157 Rank Group 40,109 0.08
8,282  Raspberry PI 37,799 0.08
9,124  Rathbone Brothers 158,575 0.33
33,854 Redde Northgate 120,182 0.25
5,523  Renishaw 157,958 0.32
18,947  RIT Capital Partners 368,330 0.76
135,547  Rotork 435,377 0.89
50,180 Ruffer Investment Company 142,511 0.29
34,417  Safestore Holdings 243,672 0.50
21,287  Savills 211,593 0.43
22,356 Schroder Asia Pacific Fund 124,746 0.26
27,792 Scottish American Investment 141,461 0.29
143,826  SDCL Energy Efficiency Income Trust 80,686 0.17
63,963  Senior 117,692 0.24
161,507  Serco Group 326,244 0.67
18,779  Smithson Investment Trust 281,309 0.58
20,783  Softcat 356,844 0.73
15,837  Spectris 607,824 1.25
42,503  Spire Healthcare Group 95,207 0.20
92,568 Spirent Communications 180,508 0.37
16,656 Sports Direct International 113,344 0.23
127,960 SSP Group 220,475 0.45
291,856 Standard Life Aberdeen 546,354 1.12
198,961 Supermarket Income REIT 168,918 0.35
66,955 Syncona 62,000 0.13
100,537  Target Healthcare 104,760 0.21
58,485 Tate & Lyle 302,075 0.62
8,574  TBC Bank Group 397,834 0.82
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss GBP Asset Value
Equities (continued)
United Kingdom (continued)
11,691  Telecom Plus 225,870 0.46
44,347 Temple Bar Investment Trust 141,467 0.29
163,119 Templeton Emerging Markets Investment Trust 305,359 0.63
116,736  The Mercantile Investment Trust 298,844 0.61
122,229 TP ICAP Group 333,074 0.68
36,309 TR European Growth Trust 76,794 0.16
48,929 TR Property Investment Trust 163,912 0.34
67,184  Trainline 187,175 0.38
33,157  Travis Perkins 201,429 0.41
396,866  Tritax Big Box REIT 585,774 1.20
55,937  Trustpilot Group 135,479 0.28
30,405 Vesuvius 119,309 0.24
13,887  Victrex 107,763 0.22
22,364  VinaCapital Vietnam Opportunity Fund 94,152 0.19
31,371  Volution Group 185,403 0.38
29,334  Wag Payment Solutions 25,638 0.05
36,455  Watches of Switzerland Group 149,466 0.31
20,473  WH Smith 223,156 0.46
35,835  Wickes Group 80,450 0.16
21,104 Workspace Group 88,742 0.18
79,428  Worldwide Healthcare Trust 238,284 0.49
32,415  XPS Pensions Group 124,312 0.25
42,089,116 86.28
United States (31 December 2024: 0.11%)
11,955  Foresight Group Holdings 53,020 0.11
53,020 0.11
Total equities (31 December 2024: 98.76%)* 48,219,090 98.85
Futures (31 December 2024: Nil)
13 ICF FTSE 250 Index Futures Sep 25 10,238 0.02
Total futures (Notional amount: GBP 519,816) 10,238 0.02

Total financial assets at fair value through profit or loss
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Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial liabilities at fair value through profit or loss GBP Asset Value

Financial liabilities at fair value through profit or loss
Futures (31 December 2024: (0.01%)) 0 (0.00)
Cash and/or other net assets 549,441 1.13

Net assets attributable to holders of redeemable

participating Shares 48,778,769 100.00
Fair Value % of Total
Analysis of Total assets GBP Assets
*Transferable securities admitted to an official stock exchange listing 48,216,953 98.79
**Transferable securities other than those referred above 2,137 0.00
***Einancial derivative instruments dealt in on a regulated market 10,238 0.02
Other assets 579,018 1.19
Total assets 48,808,346 100.00

All equity positions (with the exceptions of Level 2 and 3 investments as mentioned below) and futures held by the sub-
fund at 30 June 2025 and 31 December 2024 have been classified as Level 1. Equity investments held in Brunner
Investment Trust, Caledonia Investments, ICG Enterprise Trust, Goodwin, North Atlantic Smaller Cos Investment Trust,
4imprint Group, NB Private Equity Partners, Wag Payment Solutions have been classified as Level 2 as at 30 June 2025
and 31 December 2024. Investment held in Finablr has been classified as Level 3 at 30 June 2025 and 31 December

2024. See Note 4(d) for further details

% of Net % of Net

Asset Value Asset Value

30June 31 December

Country concentration risk 2025 2024
Equities

United Kingdom 86.28 85.67

Other* 12.57 13.09

98.85 98.76

The schedule of investments forms an integral part of the Financial Statements.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities
Australia (31 December 2024: 0.62%)
10,820 Abacus Group 7,942 0.01
40,112  Arena REIT 97,526 0.13
24,450  Charter Hall Social Infrastructure REIT 46,307 0.06
37,587  Cromwell Property Group 8,375 0.01
3,163  GPT Group 10,033 0.01
6,482  Lifestyle Communities 29,736 0.04
71,811 Scentre Group 167,538 0.22
6,741  Vicinity Centres 10,912 0.01
68,578  Waypoint 110,559 0.14
488,928 0.63
Austria (31 December 2024: 0.07%)
2,230 CA Immobilien Anlagen 63,505 0.08
63,505 0.08
Belgium (31 December 2024: 0.71%)
640  Aedifica 49,621 0.07
547  Care Property Invest 8,013 0.01
457 Confinimmo 41,414 0.05
664 Home Invest Belgium 15,823 0.02
549  Montea 41,953 0.05
4,152  Shurgard Self Storage 180,331 0.23
11,144  Warehouses De Pauw 270,785 0.35
1,865  Xior Student Housing** 33,533 0.04
641,473 0.83
Canada (31 December 2024: 1.30%)
8,269  Allied Properties Real Estate 103,991 0.13
193 Boardwalk Real Estate 9,900 0.01
10,700 Canadian Apartment Properties 348,250 0.45
18,264 Chartwell Retirement Residences 248,829 0.32
2,518 Choice Properties 27,440 0.04
4,974  First Capital Real Estate Investment 66,162 0.09
17,610 InterRent Real Estate Investment Trust 174,487 0.23
649  Killam Apartment Real Estate 9,327 0.01
5,046 RioCan Real Estate Investment Trust 65,493 0.08
1,147  Smartcentres Real Estate Investment Trust 21,511 0.03
17,172 STORAGEVAULT CANADA 51,472 0.07
1,126,862 1.46
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Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
China (31 December 2024: 1.43%)
251,250 Champion 66,573 0.09
21,122  Hysan Development 37,939 0.05
115,591  Link REIT 616,976 0.80

10,109  Sino Land 10,753 0.01
6,451  Sun Hung Kai Properties 74,001 0.09

45,071  Sunlight Real Estate Investment Trust 12,976 0.02
5,481  Swire Properties 13,685 0.02

151,239  Wharf Real Estate Investment 427,708 0.55
1,260,611 1.63

Finland (31 December 2024: 0.51%)
20,674  Citycon Qyj 92,316 0.12
32,079  Kojamo Oyj 414,215 0.53
506,531 0.65

France (31 December 2024: 4.29%)

66 ARGAN 5,074 0.01
1,166 Carmila 22,775 0.03
6,786  Covivio 426,565 0.55

15,168 Gecina 1,661,202 2.15

349 ICADE 9,767 0.01

15,441 Klepierre 606,114 0.78
8,846 Mercialys 110,484 0.14

11,236 Unibail-Rodamco-Westfield 1,070,186 1.38

3,912,167 5.05
Germany (31 December 2024: 2.31%)

49,894  Deutsche Annington 1,751,770 2.26
4,567  Deutsche Wohnen 129,199 0.17
1,081 Hamborner REIT 7,563 0.01

907 LEG Immobilien 80,224 0.10
907 Leg Immobilien GmbH** 0 0.00
1,968,756 2.54

Guernsey (31 December 2024: 0.01%)
5,030 Picton Property Income 5,542 0.01
5,542 0.01

Ireland (31 December 2024: 0.04%)

29,808 Irish Residential Properties 35,690 0.05
35,690 0.05

430



HSBC FTSE EPRA NAREIT DEVELOPED CLIMATE PARIS ALIGNED
UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings  Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)

Israel (31 December 2024: 0.42%)
2,257 Amot Investments 15,288 0.02
2,275  Azrieli Group 209,226 0.27
1,219  Melisron 139,004 0.18
363,518 0.47

Japan (31 December 2024: 3.53%)
63  Activia Properties 53,516 0.07
146  Advance Residence 151,211 0.19
34  Comforia Residential 67,484 0.09
25 CRE Logistics 26,134 0.03
17  Daiwa House Residential Investment 28,658 0.04
15 Daiwa Office Investment 33,179 0.04
36  Daiwa Securities Living Investments 23,826 0.03
41 GLPJREIT 36,815 0.05
284  Heiwa Real Estate 4,306 0.01
38 Heiwa Real Estate REIT 35,594 0.04
12,766  Hulic 128,371 0.17
13 Ichigo Real Estate Investment 8,262 0.01
254 Invincible Investment 109,024 0.14
60 Japan Hotel 31,611 0.04
23  Japan Logistics Fund 14,888 0.02
35 Japan Real Estate Investment 28,568 0.04
46  Japan Retail Fund Investment 32,483 0.04
43  Kenedix Realty Investment 46,470 0.06
5 LaSalle Logiport 4,815 0.01
13 Mirai 3,978 0.01
4,317  Mitsubishi Estate 80,784 0.10
9  Mitsubishi Estate Logistics 7,415 0.01
24,397 Mitsui Fudosan 235,618 0.30
76 Mitsui Fudosan Logistics Park 54,983 0.07
12 MoriHills 11,116 0.01
135 Mori Trust Sogo 64,488 0.08
110  Nippon Accommodations Fund 89,633 0.11
117  Nippon Building Fund 107,648 0.14
243 Nippon Prologis REIT 133,911 0.17
56  NIPPON REIT Investment 34,272 0.04
52  Nomura Real Estate Master Fund 52,992 0.07
4 One REIT 7,128 0.01
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Fair Value % of Net
Holdings  Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Japan (continued)
42 Orix Jreit 54,606 0.07
25  Sankei Real Estate 15,923 0.02
206  Sekisui House REIT 108,245 0.14
6  SOSILA Logistics REIT 4,773 0.01
12  Star Asia Investment 4,752 0.01
4  Starts Proceed Investment 4915 0.01
29,144  Sumitomo Realty & Development 1,123,228 1.45
8  Takara Leben Real Estate Investment 5,001 0.01
366  Tokyo Tatemono 6,503 0.01
10  Tokyu REIT 13,486 0.02
7  United Urban Investment 7,516 0.01
3,098,129 4.00
Luxembourg (31 December 2024: 0.62%)
117,188  Aroundtown 428,090 0.55
8,749  Grand City Properties 113,997 0.15
542,087 0.70
Netherlands (31 December 2024: 0.23%)
9,816  Eurocommercial Properties** 154,113 0.20
898  New Star Investment Trust 25,141 0.03
2,831  Wereldhave 56,760 0.07
236,014 0.30
New Zealand (31 December 2024: 0.26%)
23,391  Argosy Property 15,335 0.02
16,912 Goodman Property Trust 19,814 0.03
95,471  Kiwi Property Group 51,581 0.07
128,288 Precinct Properties New Zealand 93,453 0.12
38,140  Stride Property Group 26,163 0.03
206,346 0.27
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Equities (continued)
Norway (31 December 2024: 0.16%)
12,034  Entra ASA 158,873 0.21
158,873 0.21
Singapore (31 December 2024: 2.02%)
13,164  Ascendas Real Estate Investment Trust 27,700 0.04
37,295  Ascott Residence 25,915 0.03
438,439  CapitaMall Trust 746,997 0.97
72,746  CDL Hospitality 44,836 0.06
4,170  City Developments 16,992 0.02
0 Cromwell European Real Estate Investment Trust** 0 0.00
24,732  Far East Hospitality Trust 10,971 0.01
28,863  Fortune 17,722 0.02
69,860  Frasers Centrepoint Trust 125,059 0.16
171,610 Keppel REIT 119,244 0.15
93,632 Lendlease Global Commercial 38,228 0.05
196,861 Mapletree Commercial Trust 194,751 0.25
7,612  Mapletree Logistics Trust 7,052 0.01
85,572 OUE Commercial Real Estate Investment Trust 20,156 0.03
3,877  Parkway Life 12,480 0.02
70,105  Starhill Global REIT 28,072 0.04
2,586  Stoneweg Europe Stapled Trust REITS 4,614 0.01
169,162  Suntec Real Estate Investment Trust 150,083 0.19
13,097  UOL Group 63,549 0.08
1,654,421 2.14
South Korea (31 December 2024: 0.13%)
2,280 ESR Kendall Square REIT** 6,149 0.01
16,641 JR Global REIT 31,936 0.04
6,935  Shinhan Alpha REIT 28,981 0.04
10,312 SK REITs 35,300 0.04
102,366 0.13
Spain (31 December 2024: 0.82%)
72,894  Inmobiliaria Colonial 514,255 0.66
20,781  Merlin Properties Socimi 271,503 0.36
785,758 1.02
Sweden (31 December 2024: 5.04%)
37,951  Atrium Ljungberg AB 134,655 0.17
55,980 Castellum 728,649 0.94
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Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Sweden (continued)
4,897 Catena 247,974 0.32
1,479 Cibus Nordic Real Estate 29,020 0.04
71,656  Corem Property Group 39,097 0.05
4,391 Dios Fastigheter 31,906 0.04
63,870 Fabege 567,300 0.73
70,923  Fastighets AB Balder 522,858 0.68
6,701  FastPartner AB 40,711 0.05
42,179  Hufvudstaden 546,578 0.71
245 NP3 Fastigheter AB 6,941 0.01

4,754  Nyfosa 46,989 0.06

5,089 Pandox AB 88,854 0.11

7,863  Platzer Fastigheter Holding 65,921 0.09

33,726  Sagax 764,377 0.99
10,296  Samhallsbyggnadsbolaget i Norden 6,117 0.01
33,846  Wallenstam AB 171,247 0.22
18,026  Wihlborgs Fastigheter AB 193,492 0.25
4,232,686 5.47

Switzerland (31 December 2024: 3.29%)

1,587  Allreal Holding 371,230 0.47
611  Intershop Holding 108,998 0.14
792  Mobimo 322,869 0.42

5,634 PSP Swiss Property 1,034,080 1.34

9,218  Swiss Prime Site 1,375,752 1.78

3,212,929 4.15

United Kingdom (31 December 2024: 7.43%)
34,325  Aberdeen Standard European Logistics 29,163 0.04
291,537  Assura 200,752 0.26
24,309 Big Yellow Group REIT 337,116 0.44
48,767  British Land 251,540 0.32
4,391 Capital & Counties Properties 9,393 0.01
6,547  CLS Holdings 6,289 0.01
27,324  Derwent London REIT 775,828 1.00
29,141  Empiric Student Property 41,051 0.05
89,347  Grainger 269,361 0.35
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United Kingdom (continued)
96,897  Great Portland Estates 476,026 0.62
5,486 Hammerson 22,478 0.03
23,378  Helical 73,683 0.09
36,784  Land Securities Group 318,068 0.41
25,658 Life Science REIT 16,033 0.02
183,798 London & Stamford Property 511,291 0.66
54,013  Primary Health Properties 73,202 0.09
11,905 PRSREIT 17,652 0.02
24,367  Safestore Holdings 236,410 0.31
155,429  Segro 1,447,494 1.87
36,542  Supermarket Income REIT 42,514 0.05
14,666  Target Healthcare 20,942 0.03
12,810  Triple Point Social Housing 12,393 0.02
137,197  Tritax Big Box REIT 277,499 0.36
74,260  Unite Group 862,434 1.11
10,516  Workspace Group 60,597 0.08
6,389,209 8.26
United States (31 December 2024: 63.82%)
883  Acadia Realty Trust 16,397 0.02
13,312  Alexandria Real Estate Equities 966,851 1.25
2,525  American Assets 49,869 0.07
4,649  American Homes 4 Rent 167,689 0.22
2,391  Americold Realty Trust 39,762 0.05
7,917  Apple Hospitality REIT 92,391 0.12
11,675  AvalonBay Communities 2,375,863 3.07
17,267 Boston Properties 1,165,004 1.50
635  Brixmor Property Group 16,535 0.02
1,043 Broadstone Net Lease 16,740 0.02
2,508 Camden Property Trust 282,627 0.36
711 CareTrust 21,757 0.03
4,901 Cousins Properties 147,177 0.19
20,729  CubeSmart 880,983 1.14
381  Curbline Properties 8,698 0.01
18,408 Diamondrock Hospitality 141,005 0.18
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United States (continued)
6,068 Digital Realty Trust 1,057,834 1.37
9,271  Douglas Emmett 139,436 0.18
666  Easterly Government Properties REIT 14,785 0.02
210 Eastgroup Properties 35,095 0.04
24,020 Empire State Realty Trust 194,322 0.25
637 EPR Properties 37,112 0.05
2,236  Equinix 1,778,671 2.30
1,328  Equity Lifestyle Properties 81,898 0.11
33,213  Equity Residential 2,241,545 2.90
4,762  Essential Properties Realty Trust 151,955 0.20
6,098  Essex Property 1,728,173 2.23
16,268  Extra Space Storage 2,398,554 3.10
3,469  Federal Realty Investment Trust 329,520 0.43
307  First Industrial Realty Trust 14,776 0.02
14,407  Gaming And Leisure Propertie 672,519 0.87
2,074  Healthcare Realty Trust 32,894 0.04
15,724 Healthpeak Properties 275,327 0.36
737  Highwoods Properties 22,913 0.03
114,260 Host Hotels & Resorts 1,755,034 2.27
1,089 Independence Realty Trust 19,264 0.02
371 Innovative Industrial Properties 20,487 0.03
178  Inven Trust Properties 4,877 0.01
101,740 Invitation Homes 3,337,072 4.31
6,949  Iron Mountain 712,759 0.92
430 JBG Smith Properties 7,439 0.01
4,367 Kennedy Wilson 29,696 0.04
15,086  Kilroy Realty 517,601 0.67
1,419 Kimco Realty 29,827 0.04
368  Kite Realty Group 8,335 0.01
127 LTC Properties 4,395 0.01
771  Macerich 12,475 0.02
8,966  Mack-Cali Realty 133,504 0.17
1,067  Medical Properties Trust 4,599 0.01
1,970  Mid-America Apartment Communities 291,580 0.38
697  National Health Investors 48,874 0.06
4,215 National Retail Properties 182,004 0.23
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United States (continued)

1,890 National Storage Affiliates Trust 60,461 0.08
306 NexPoint Residential Trust 10,196 0.01
979 Omega Healthcare Investors 35,880 0.05

31,162  Paramount Group 190,088 0.25
20,509 Park Hotels & Resorts 209,807 0.27
13,102 Pebblebrook Hotel 130,889 0.17
270  Phillips Edison 9,458 0.01
1,067 Piedmont Office Realty Trust 7,778 0.01
30,352  ProLogis 3,190,602 4.12
15,052  Public Storage 4,416,558 5.71
18,441  Realty Income 1,062,386 1.37

2,356  Regency Centers 167,818 0.22

8,654  Rexford Industrial Realty 307,823 0.40

8,255 RLJ Lodging 60,096 0.08

8,240  Ryman Hospitality Properties 813,041 1.05

3,602  Safehold 56,047 0.07

6,735 Simon Property Group 1,082,719 1.40

4,749  SL Green Reality 293,963 0.38
109 Stag Industrial 3,955 0.01

1,137 Sun Communities 143,819 0.18

28,179 Sunstone Hotel Investors 244,594 0.32
3,979 Tanger Factory Outlet Centers 121,678 0.16
4,568 Terreno Realty 256,128 0.33

19,721 UDR 805,208 1.04
1,204  Urban Edge Properties 22,467 0.03
5,786  Ventas 365,386 0.47

47,997  VICI Properties 1,564,702 2.02

28,105 Vornado Realty Trust 1,074,735 1.39
3,539 Washington Real Estate Investment Trust 56,270 0.07

25,945  Welltower 3,988,525 5.15
9,027  Xenia Hotels & Resorts 113,469 0.15

45,583,045 58.91
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Equities (continued)
Total equities (31 December 2024: 99.06%)* 76,575,446 98.96
Futures (31 December 2024: Nil)
24  EUX STOXX 600 Real Futures Sep 25 2,641 0.00
Total futures (Notional amount: USD 188,473) 2,641 0.00
Total financial assets at fair value through profit or loss 76,578,087 98.96
Financial liabilities at fair value through profit or loss
Futures (31 December 2024: (0.03%))
18 CBT DJ US REAL ESTATE Futures Sep 25 (120) 0.00
Total futures (Notional amount: USD 653,220) (120) 0.00
Total financial liabilities at fair value through profit or loss (120) 0.00
Cash and/or other net assets 799,490 1.04
Net assets attributable to holders of redeemable
participating shares 77,377,457 100.00
Fair Value % of Total
Analysis of Total Assets UsD Assets
*Transferable securities admitted to an official stock exchange listing 76,575,443 98.85
**Transferable securities other than those referred above 3 0.00
***Einancial derivative instruments dealt in on a regulated market 2,641 0.00
Other assets 885,584 1.15
Total assets 77,463,671 100.00

All equity positions (with the exceptions of Level 3 investments as mentioned below) held by the sub-fund at 30 June
2025 and 31 December 2024 have been classified as Level 1. Equity investments held in ESR Kendall Square REIT,
Eurocommercial Properties, Leg Immobilien GmbH, Cromwell European Real Estate Investment Trust and Xior
Student Housing (Rights) have been classified as Level 3 as at 30 June 2025 and 31 December 2024.Equity
investments held in Orix Jreit, Tokyu REIT, United Urban Investment, Mori Trust Sogo, Kenedix Realty Investment,
Ichigo Real Estate Investment, Daiwa Office Investment, Starts Proceed Investment, Daiwa House Residential
Investment, Daiwa Securities Living Investments, Nippon Accommodations Fund, Mori Hills, Activia Properties,
Comforia Residential, Nippon Prologis REIT, LaSalle Logiport, One REIT, Mitsubishi Estate Logistics, CRE Logistics,
SOSILA Logistics REIT, Sankei Real Estate, NIPPON REIT Investment, Home Invest Belgium, Intershop Holding, Star
Asia Investment, Takara Leben Real Estate Investment, Mirai have been classified as Level 2 as at 30 June 2025 and
31 December 2024 See Note 4(d) for further details.
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% of Net % of Net

Asset Value Asset Value

30 June 31 December

Country concentration risk 2025 2024
Equities

Sweden 5.47 5.04

France 5.05 0.00

United Kingdom 8.26 7.43

United States 58.91 63.82

Other* 21.27 22.77

98.96 99.06

The schedule of investments forms 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.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Equities
Australia (31 December 2024: 8.55%)
6,588  Arena REIT 16,018 0.12
9,465 BWP Trust 21,834 0.17
6,020 Charter Hall Social Infrastructure REIT 11,402 0.09
5,364  Dexus Industria 9,562 0.08
33,759  Goodman Group 757,525 5.95
6,986 HealthCo REIT 3,365 0.03
6,759  Ingenia Communities Group 24,229 0.19
1,617 Lifestyle Communities 7,418 0.05
66,959  Mirvac Group 96,539 0.76
10,829 NEXTDC 102,903 0.81
65,281  Vicinity Centres 105,671 0.83
39,769  Stockland 139,696 1.10
1,296,162 10.18
Belgium (31 December 2024: Nil)
351 Montea 26,822 0.21
170 Vastned 6,406 0.05
33,228 0.26
China (31 December 2024: 0.65%)
22,212 Henderson Land Development 77,671 0.61
17,529  Hongkong Land Holdings 101,143 0.79
178,814 1.40
Guernsey (31 December 2024: 0.01%)
832  Deutsche Wohnen 23,537 0.18
23,537 0.18
Japan (31 December 2024: 0.70%)
112  Nippon Prologis REIT 61,720 0.48
61,720 0.48
Netherlands (31 December 2024: 0.05%)
248  New Star Investment Trust 6,943 0.05
6,943 0.05
New Zealand (31 December 2024: 0.17%)
12,706  Argosy Property 8,330 0.07
16,277  Goodman Property Trust 19,070 0.15
27,400 0.22
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Singapore (31 December 2024: 0.69%)
11,900 AIMS APAC REIT 12,333 0.09
38,300 Capitaland Investment 79,688 0.63
30,300 Keppel DC REIT 55,431 0.44
147,452 1.16
Sweden (31 December 2024: 0.78%)
1,710  Hufvudstaden 22,159 0.17
3,599 Sagax 81,569 0.64
103,728 0.81
Switzerland (31 December 2024: 0.11%)
91 Intershop Holding 16,234 0.13
16,234 0.13
United Kingdom (31 December 2024: 1.38%)
7,110 Custodian REIT 7,610 0.06
11,126  Empiric Student Property 15,673 0.12
5,404 Life Science REIT 3,377 0.03
3,546  Safestore Holdings 34,404 0.27
10,834  Target Healthcare 15,470 0.12
41,717  Tritax Big Box REIT 84,378 0.66
7,016  Unite Group 81,482 0.64
6,471  Warehouse REIT 10,020 0.08
252,414 1.98
United States (31 December 2024: 86.42%)
1,842  Agree Realty 134,577 1.06
1,829 Camden Property Trust 206,110 1.62
1,084 Essex Property 307,206 2.41
6,444 Equity Residential 434,905 3.42
2,177 First Industrial Realty Trust 104,779 0.82
887  Eastgroup Properties 148,235 1.16
3,225  Equity Lifestyle Properties 198,886 1.56
1,980 Mid-America Apartment Communities 293,060 2.30
3,073  Regency Centers 218,890 1.72
5,621 UDR 229,505 1.80
5,512  Simon Property Group 886,109 6.96
2,687  Public Storage 788,420 6.19
2,155  Sun Communities 272,586 2.14
1,886 Tanger Factory Outlet Centers 57,674 0.45
7,423  Ventas 468,762 3.68
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Equities (continued)
United States (continued)
1,470  Washington Real Estate Investment Trust 23,373 0.18
5,739 Digital Realty Trust 1,000,480 7.87
1,736 Terreno Realty 97,338 0.76
15,782  ProLogis 1,659,004 13.03
3,176  Stag Industrial 115,225 0.90
3,851  CubeSmart 163,668 1.30
1,219  Alexander & Baldwin 21,735 0.17
4,032  Rexford Industrial Realty 143,418 1.13
5,834 American Homes 4 Rent 210,432 1.65
3,884  Independence Realty Trust 68,708 0.54
10,425 Invitation Homes 341,940 2.69
3,182  CareTrust 97,369 0.76
2,681  American Healthcare REIT 98,500 0.77
3,741  Apple Hospitality REIT 43,657 0.34
11,147  Welltower 1,713,628 13.46
10,548,179 82.84
Total equities (31 December 2024: 99.51%)* 12,695,811 99.69
Total financial assets at fair value through profit or loss 12,695,811 99.69
Cash and/or other net assets 38,956 0.31
Net assets attributable to holders of redeemable
participating Shares 12,734,767 100.00
Fair Value % of Total
Analysis of Total Assets UsD Assets
*Transferable securities admitted to an official stock exchange listing 12,695,811 99.29
Other assets 90,196 0.71
Total assets 12,786,007 100.00

All equity positions (with the exceptions of Level 2 investments as mentioned below) held by the sub-fund at 30 June
2025 and 31 December 2024 have been classified as Level 1. Equity investments held in Nippon Prologis REIT,
Intershop Holding have been classified as Level 2 as at 30 June 2025 and 31 December 2024. See Note 4(d) for further

details.
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% of Net % of Net

Asset Value Asset Value

30June 31 December

Country concentration risk 2025 2024
Equities

Australia 10.18 9.00

United States 82.84 86.42

Other* 6.67 4.54

99.69 99.51

The schedule of investments forms an integral part of the Financial Statements.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Equities
Australia (31 December 2024: 5.98%)
385,449 Abacus Group 282,917 0.02
361,562  Abacus Storage King 363,718 0.02
332,079  Arena REIT 807,400 0.05
436,225 BWP Trust 1,006,298 0.07
512,757  Centuria Industrial REIT 1,048,430 0.07
399,181  Centuria Office 294,304 0.02
380,782  Charter Hall 4,788,778 0.32
569,025 Charter Hall Long Wale 1,521,475 0.10
461,749  Charter Hall Retail 1,162,012 0.08
265,786  Charter Hall Social Infrastructure REIT 503,388 0.03
762,736  Cromwell Property Group 169,952 0.01
856,619  Dexus 3,733,212 0.25
256,407  Dexus Industria 457,059 0.03
1,613,244  Goodman Group 36,199,883 2.42
1,574,850 GPT Group 4,995,258 0.33
207,617  Growthpoint Properties Australia 317,024 0.02
274,790 HealthCo REIT 132,361 0.01
1,435,151 HomeCo Daily Needs 1,180,361 0.08
329,389 Ingenia Communities Group 1,180,782 0.08
78,257 Lifestyle Communities 359,000 0.02
3,234,413 Mirvac Group 4,663,280 0.31
986,625  National Storage 1,487,145 0.10
517,121 NEXTDC 4,913,982 0.33
969,311  Region Group 1,397,524 0.09
4,228,531  Scentre Group 9,865,359 0.66
1,898,660  Stockland 6,669,378 0.45
3,106,540  Vicinity Centres 5,028,602 0.34
505,631  Waypoint 815,159 0.05
95,344,041 6.36
Austria (31 December 2024: 0.05%)
22,235 CA Immobilien Anlagen 633,199 0.04
633,199 0.04
Belgium (31 December 2024: 0.83%)
38,705  Aedifica 3,000,905 0.20
5,544  Ascencio 313,352 0.02
28,274  Care Property Invest 414,204 0.03
31,013  Confinimmo 2,810,435 0.19

444



HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Belgium (continued)
6,479 Home Invest Belgium 154,389 0.01
17,026 Montea 1,301,086 0.09
9,034 Retail Estates 652,180 0.04
25,540  Shurgard Self Storage 1,109,264 0.07
6,734  Vastned 253,741 0.02
11,048 VGP NV 1,108,823 0.07
145,717  Warehouses De Pauw 3,540,731 0.24
63,322  Xior Student Housing** 1,087,497 0.07
15,746,607 1.05
Canada (31 December 2024: 1.99%)
102,714  Allied Properties Real Estate 1,291,735 0.09
32,393 Boardwalk Real Estate 1,661,551 0.11
130,440 Canadian Apartment Properties 4,245,394 0.28
221,180  Chartwell Retirement Residences 3,013,365 0.20
232,435  Choice Properties 2,533,022 0.17
81,872  Crombie 892,222 0.06
226,839  Dream Industrial Real Estate Investment Trust 1,960,008 0.13
172,474  First Capital Real Estate Investment 2,294,176 0.15
50,394 Granite Real Estate Investment Trust 2,554,970 0.17
210,996 H&R Real Estate 1,651,475 0.11
115,200 InterRent Real Estate Investment Trust 1,141,447 0.08
97,796  Killam Apartment Real Estate 1,405,481 0.09
199,586  NorthWest Healthcare Properties 728,427 0.05
81,566  Primaris REAL Estate Investment Trust 879,920 0.06
240,643 RioCan Real Estate Investment Trust 3,123,333 0.21
107,122  Smartcentres Real Estate Investment Trust 2,008,979 0.13
181,743 STORAGEVAULT CANADA 544,763 0.04
31,930,268 2.13
Channel Islands (31 December 2024: 0.10%)
101,817 Regional REIT 169,104 0.01
1,248,751 Sirius Real Estate 1,668,444 0.11
1,837,548 0.12
China (31 December 2024: 2.37%)
1,325,069  Champion 351,101 0.02
1,061,000 Henderson Land Development 3,710,121 0.25
840,449  Hongkong Land Holdings 4,849,391 0.32
451,288 Hysan Development 810,594 0.05
2,102,102 Link REIT 11,220,137 0.75
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China (continued)
1,150,352 New World Development 835,288 0.06

834,359 Prosperity REIT 146,677 0.01

2,925,134  Sino Land 3,111,448 0.21
1,131,526  Sun Hung Kai Properties 12,980,117 0.87
634,000 Sunlight Real Estate Investment Trust 182,527 0.01
809,535  Swire Properties 2,021,259 0.13
1,265,704  Wharf Real Estate Investment 3,579,443 0.24
43,798,103 2.92

Finland (31 December 2024: 0.10%)
56,566  Citycon Qyj 252,585 0.02

123,940  Kojamo Oyj 1,600,356 0.11

1,852,941 0.13
France (31 December 2024: 1.41%)

5,079  Altarea SCA 603,352 0.04
13,837 ARGAN 1,063,887 0.07
43,548 Carmila 850,617 0.06
43,799  Covivio 2,753,189 0.18
41,562 Gecina 4,551,877 0.30
37,222 ICADE 1,041,642 0.07

168,143  Klepierre 6,600,206 0.44
78,648  Mercialys 982,294 0.07
77,983  Unibail-Rodamco-Westfield 7,427,580 0.50

25,874,644 1.73
Germany (31 December 2024: 1.82%)

569,593 Deutsche Annington 19,998,317 1.34
10,035 Deutsche EuroShop 240,892 0.02
38,402 Deutsche Wohnen 1,086,384 0.07
54,475 Hamborner REIT 381,115 0.02
60,946 LEG Immobilien 5,390,647 0.36
65,379 Leg Immobilien GmbH** 0 0.00

136,126  TAG Immobilien 2,411,253 0.16

29,508,608 1.97

Guernsey (31 December 2024: 0.05%)
435,722  Picton Property Income 480,061 0.03
354,553  Schroder Real Estate Investment 263,337 0.02
743,398 0.05
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Hong Kong (31 December 2024: Nil)
459,000  Sunevision Holding 442,043 0.03
442,043 0.03
Ireland (31 December 2024: 0.02%)
409,591  Irish Residential Properties 490,414 0.03
490,414 0.03
Israel (31 December 2024: 0.37%)

186,867  Amot Investments 1,265,757 0.08
30,164  Azrieli Group 2,774,102 0.19
19,524 Melisron 2,226,345 0.15

6,266,204 0.42
Italy (31 December 2024: 0.01%)

35,534  Immobilare Grande Distribuzione 129,306 0.01
129,306 0.01

Japan (31 December 2024: 8.42%)
1,597  Activia Properties 1,356,585 0.09
2,117 Advance Residence 2,192,552 0.15
1,382 AEON REIT Investemnt 1,213,179 0.08
533  Comforia Residential 1,057,919 0.07
441  CRE Logistics 461,013 0.03
1,676  Daiwa House Residential Investment 2,825,338 0.19
413  Daiwa Office Investment 913,521 0.06
1,599 Daiwa Securities Living Investments 1,058,288 0.07
1,999  Frontier Real Estate Investment 1,136,196 0.07
604 Fukuora 720,894 0.05
728 Global One Real Estate Investment 688,461 0.05
3,557 GLPJREIT 3,193,900 0.21
479 Hankyu REIT 518,313 0.03
255 Health Care & Medical Investment 204,431 0.01
31,584 Heiwa Real Estate 478,860 0.03
820 Heiwa Real Estate REIT 768,085 0.05
425  Hoshino Resorts REIT 709,093 0.05
378,043  Hulic 4,870,369 0.32
752 Ichigo Real Estate Investment 477,923 0.03
1,931  Industrial & Infrastructure 1,624,262 0.11
5,884 Invincible Investment 2,525,584 0.17
943  Japan Excellent 871,546 0.06
3,936  Japan Hotel 2,073,659 0.14
2,092 Japan Logistics 1,354,162 0.09
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Japan (continued)
2,860 Japan Prime Realty Investment 1,833,473 0.12
5,439 Japan Real Estate Investment 4,439,462 0.30
5,452  Japan Retail Fund Investment 3,849,936 0.26
3,002 Kenedix Realty Investment 3,244,226 0.22
1,343  LaSalle Logiport 1,293,304 0.09
1,407  Mirai 430,540 0.03
909,284  Mitsubishi Estate 17,015,436 1.14
1,071  Mitsubishi Estate Logistics 882,336 0.06
2,120,857  Mitsui Fudosan 20,482,506 1.37
2,423  Mitsui Fudosan Logistics Park 1,752,941 0.12
1,150  Mori Hills REIT Investment 1,065,250 0.07
1,790  Mori Trust Sogo 855,066 0.06
1,911  Nippon Accommodations Fund 1,557,165 0.10
6,314  Nippon Building Fund 5,809,343 0.39
5,384  Nippon Prologis REIT 2,966,987 0.20
1,328 NIPPON REIT Investment 812,733 0.05
430,146  Nomura Real Estate Holdings 2,512,771 0.17
3,333 Nomura Real Estate Master Fund 3,396,570 0.23
151 One REIT 269,081 0.02
2,165  Orix Jreit 2,814,822 0.19
1,037 Premier Investments 918,938 0.06
262  Samty Residential Investment 175,942 0.01
241  Sankei Real Estate 153,498 0.01
3,161  Sekisui House REIT 1,660,978 0.11
537  SOSILA Logistics REIT 427,161 0.03
1,950  Star Asia Investment 772,197 0.05
153  Starts Proceed Investment 188,013 0.01
267,293 Sumitomo Realty & Development 10,301,638 0.69
634  Takara Leben Real Estate Investment 396,346 0.03
156,329 Tokyo Tatemono 2,777,655 0.19
658  Tokyu 887,386 0.06
2,470 United Urban Investment 2,652,200 0.18
131,890,033 8.83
Luxembourg (31 December 2024: 0.16%)
562,508  Aroundtown 2,054,853 0.14
55,019  Grand City Properties 716,882 0.05
2,771,735 0.19
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Netherlands (31 December 2024: 0.12%)
70,656  Eurocommercial Properties** 1,096,536 0.07
11,846  New Star Investment Trust 331,644 0.02
30,484  Wereldhave 611,185 0.04
2,039,365 0.13
New Zealand (31 December 2024: 0.21%)

610,509  Argosy Property 400,258 0.03

778,029  Goodman Property Trust 911,544 0.06
1,138,643  Kiwi Property Group 615,180 0.04
1,128,935 Precinct Properties New Zealand 822,384 0.06

429,683  Stride Property Group 294,748 0.02

3,044,114 0.21
Norway (31 December 2024: 0.05%)
35,588  Entra ASA 469,832 0.03
91,526  Public Property Investment 216,612 0.01
686,444 0.04
Singapore (31 December 2024: 2.85%)

568,751 AIMS APAC REIT 589,449 0.04
2,892,585 Ascendas Real Estate Investment Trust 6,086,545 0.41
2,058,411  Ascott Residence 1,430,294 0.10
1,847,627 Capitaland Investment 3,844,236 0.26
4,626,347  CapitaMall Trust 7,882,207 0.53

670,626  CDL Hospitality 413,333 0.03

321,257 City Developments 1,309,091 0.09

0  Cromwell European Real Estate Investment Trust** 0 0.00

703,426  Digital Core REIT Management 372,816 0.02

579,784 ESR-REIT 1,119,828 0.07

774,700  Far East Hospitality Trust 343,662 0.02
1,223,715  Fortune 751,377 0.05
1,037,513  Frasers Centrepoint Trust 1,857,284 0.13
2,247,364  Frasers Logistics & Commercial Trust 1,508,653 0.10
1,459,582 Keppel DC REIT 2,670,142 0.18
1,923,515 Keppel REIT 1,336,561 0.09
1,224,622 Lendlease Global Commercial 499,983 0.03
1,829,536 Mapletree Commercial Trust 1,809,928 0.12
1,682,103 Mapletree Industrial 2,694,218 0.18
2,805,005 Mapletree Logistics Trust 2,598,756 0.17
1,732,500 OUE Commercial Real Estate Investment Trust 408,079 0.03

356,300 Parkway Life 1,146,963 0.08
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Singapore (continued)
1,116,100  Starhill Global REIT 446,913 0.03
288,152  Stoneweg Europe Stapled Trust REITS 514,136 0.03
1,695,113  Suntec Real Estate Investment Trust 1,503,928 0.10
369,909 UOL Group 1,794,871 0.12
44,933,253 3.01
South Korea (31 December 2024: 0.09%)
106,171 ESR Kendall Square REIT** 282,462 0.02
142,444  JR Global REIT 273,362 0.02
136,568 LOTTE REIT 379,468 0.02
92,894  Shinhan Alpha REIT 388,206 0.03
142,940 SKREITs 489,317 0.03
1,812,815 0.12
Spain (31 December 2024: 0.36%)
292,370  Inmobiliaria Colonial 2,062,622 0.14
307,479  Merlin Properties Socimi 4,017,196 0.27
6,079,818 0.41
Sweden (31 December 2024: 1.79%)
168,993  Atrium Ljungberg AB 599,607 0.04
325,195 Castellum 4,232,817 0.28
34,272 Catena 1,735,464 0.12
58,350 Cibus Nordic Real Estate 1,144,910 0.08
606,685  Corem Property Group 331,021 0.02
74,494 Dios Fastigheter 541,290 0.04
167,585  Fabege 1,488,507 0.10
550,082  Fastighets AB Balder 4,055,314 0.27
33,191  FastPartner AB 201,645 0.01
59,532  Heba Fastighets AB 198,015 0.01
82,515  Hufvudstaden 1,069,273 0.07
52,725 Intea Fastigheter AB 429,583 0.03
117,247 Logistea AB 190,688 0.01
65,219 Neobo Fastigheter AB 117,157 0.01
25,364 NP3 Fastigheter AB 718,572 0.05
133,714 Nyfosa 1,321,651 0.09
84,277 Pandox AB 1,471,470 0.10
44,713 Platzer Fastigheter Holding 374,860 0.02
173,296  Sagax 3,927,635 0.26
890,339  Samhallsbyggnadsbolaget i Norden 528,949 0.04
284,244  Wallenstam AB 1,438,161 0.10
221,796  Wihlborgs Fastigheter AB 2,380,774 0.16
28,497,363 191
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Switzerland (31 December 2024: 1.19%)

11,981  Allreal Holding 2,802,591 0.19
2,511 Hiag Immobilien Holding 348,890 0.02
4,604 Intershop Holding 821,317 0.06
5,990 Mobimo 2,441,903 0.16

22,979  Peach Property Group 206,984 0.01

37,016 PSP Swiss Property 6,794,017 0.46

62,569  Swiss Prime Site 9,338,188 0.62

22,753,890 1.52

United Kingdom (31 December 2024: 3.40%)
261,119  Aberdeen Standard European Logistics 221,851 0.01
122,612 AEW UK REIT 182,135 0.01
2,640,513  Assura 1,818,258 0.12
150,637  Big Yellow Group REIT 2,089,024 0.14
789,504 British Land 4,072,257 0.27
1,192,833  Capital & Counties Properties 2,551,607 0.17
90,551  CLS Holdings 86,985 0.01
330,025 Custodian REIT 353,207 0.02
86,066  Derwent London REIT 2,443,727 0.16
536,157  Empiric Student Property 755,295 0.05
572,486  Grainger 1,725,913 0.12
315,141 Great Portland Estates 1,548,194 0.10
380,720 Hammerson 1,559,941 0.10
71,975 Helical 226,851 0.02
301,122 Home REIT** - 0.00
602,712 Land Securities Group 5,211,592 0.35
309,222 Life Science REIT 193,226 0.01
1,797,368 London & Stamford Property 4,999,934 0.33
310,694 NewRiver 314,210 0.02
18,530 PPHE Hotel Group 406,281 0.03
1,081,463  Primary Health Properties 1,465,680 0.10
397,287 PRS REIT 589,064 0.04
100,929 Residential Secure Income 81,602 0.01
178,802 Safestore Holdings 1,734,750 0.12
1,101,286  Segro 10,256,159 0.69
1,019,325 Supermarket Income REIT 1,185,910 0.08
461,763  Target Healthcare 659,353 0.04
241,011  Triple Point Social Housing 233,170 0.02
1,992,435  Tritax Big Box REIT 4,029,970 0.27
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United Kingdom (continued)

337,835  Unite Group 3,923,518 0.26

289,542  Warehouse REIT 448,354 0.03
98,497 Workspace Group 567,571 0.04

55,935,589 3.74
United States (31 December 2024: 65.11%)

106,164  Acadia Realty Trust 1,971,465 0.13
87,818  Agree Realty 6,415,983 0.43
60,618 Alexander & Baldwin 1,080,819 0.07

138,679  Alexandria Real Estate Equities 10,072,256 0.67
41,507  American Assets 819,763 0.05

127,907  American Healthcare REIT 4,699,303 0.31

276,475  American Homes 4 Rent 9,972,453 0.67

231,814  Americold Realty Trust 3,855,067 0.26

108,533  Apartment Investment & Management 938,810 0.06

176,192  Apple Hospitality REIT 2,056,161 0.14

115,508 AvalonBay Communities 23,505,878 1.57

128,557 Boston Properties 8,673,741 0.58

130,339  Brandywine Realty Trust 559,154 0.04

247,168 Brixmor Property Group 6,436,255 0.43

155,298 Broadstone Net Lease 2,492,533 0.17
87,305 Camden Property Trust 9,838,400 0.66

152,802  CareTrust 4,675,741 0.31
13,449  CenterSpace 809,495 0.05
90,249  Corporate Office Properties 2,489,067 0.17

134,459  Cousins Properties 4,037,804 0.27

184,803  CubeSmart 7,854,128 0.52
78,114 Curbline Properties 1,783,343 0.12

174,826 Diamondrock Hospitality 1,339,167 0.09

274,017 Digital Realty Trust 47,769,384 3.19

129,044 Douglas Emmett 1,940,822 0.13
28,675 Easterly Government Properties REIT 636,585 0.04
42,353  Eastgroup Properties 7,078,033 0.47

108,306  Empire State Realty Trust 876,196 0.06
60,674 EPR Properties 3,534,867 0.24
79,365  Equinix 63,132,477 4.23

153,194  Equity Lifestyle Properties 9,447,474 0.63

452



HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)

United States (continued)
308,146 Equity Residential 20,796,774 1.39
159,841 Essential Properties Realty Trust 5,100,526 0.34
51,938 Essex Property 14,719,229 0.98
171,409  Extra Space Storage 25,272,543 1.69
69,013  Federal Realty Investment Trust 6,555,545 0.44
104,033  First Industrial Realty Trust 5,007,108 0.33
80,064 Four Corners Property Trust 2,154,522 0.14
214,159  Gaming And Leisure Propertie 9,996,942 0.67
43,096  Getty Realty 1,191,173 0.08
159,400 Global Net Lease 1,203,470 0.08
266,681  Healthcare Realty Trust 4,229,561 0.28
562,726  Healthpeak Properties 9,853,332 0.66
85,910 Highwoods Properties 2,670,942 0.18
557,132  Host Hotels & Resorts 8,557,548 0.57
186,874  Independence Realty Trust 3,305,801 0.22
23,094  Innovative Industrial Properties 1,275,251 0.08
62,258 Inven Trust Properties 1,705,869 0.11
496,739 Invitation Homes 16,293,039 1.09
238,255 Iron Mountain 24,437,815 1.63
56,957 JBG Smith Properties 985,356 0.07
96,572 Kennedy Wilson 656,690 0.04
96,503  Kilroy Realty 3,311,018 0.22
542,600 Kimco Realty 11,405,452 0.76
175,681  Kite Realty Group 3,979,175 0.27
238,924  Lexington Realty Trust 1,973,512 0.13
57,370 Lineage REIT 2,496,742 0.17
37,383  LTC Properties 1,293,826 0.09
204,375  Macerich 3,306,788 0.22
65,978  Mack-Cali Realty 982,412 0.07
403,988 Medical Properties Trust 1,741,188 0.12
94,514 Mid-America Apartment Communities 13,989,017 0.93
37,186 National Health Investors 2,607,482 0.17
152,618 National Retail Properties 6,590,045 0.44
57,139  National Storage Affiliates Trust 1,827,877 0.12
68,435 NETSTREIT 1,158,605 0.08
16,945  NexPoint Residential Trust 564,607 0.04
233,233  Omega Healthcare Investors 8,547,990 0.57
149,118  Paramount Group 909,620 0.06
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United States (continued)
154,891 Park Hotels & Resorts 1,584,535 0.11
89,229 Pebblebrook Hotel 891,398 0.06
101,313 Phillips Edison 3,548,994 0.24
94,335 Piedmont Office Realty Trust 687,702 0.05
753,210 ProLogis 79,177,435 5.28
128,387 Public Storage 37,671,314 2.52
725,226  Realty Income 41,780,270 2.79
146,060 Regency Centers 10,403,854 0.69
192,361  Rexford Industrial Realty 6,842,281 0.46
112,415 RLJ Lodging 818,381 0.05
47,292  Ryman Hospitality Properties 4,666,302 0.31
191,030 Sabra Healthcare 3,522,593 0.24
44,820  Safehold 697,399 0.05
46,634  Sila Realty Trust REIT 1,103,827 0.07
263,136  Simon Property Group 42,301,743 2.83
56,947  SL Green Reality 3,525,019 0.24
151,660  Stag Industrial 5,502,225 0.37
102,525  Sun Communities 12,968,387 0.87
149,973 Sunstone Hotel Investors 1,301,766 0.09
90,036 Tanger Factory Outlet Centers 2,753,301 0.18
82,259 Terreno Realty 4,612,262 0.31
269,422 UDR 11,000,500 0.73
62,713  UMH Properties REIT 1,052,951 0.07
103,718  Urban Edge Properties 1,935,378 0.13
354,332  Ventas 22,376,066 1.50
857,501  VICI Properties 27,954,533 1.87
143,056  Vornado Realty Trust 5,470,461 0.37
73,635  Washington Real Estate Investment Trust 1,170,797 0.08
532,090 Welltower 81,798,196 5.47
176,350 WP Carey 11,000,713 0.73
83,160 Xenia Hotels & Resorts 1,045,321 0.07
914,612,920 61.12
Total equities (31 December 2024: 98.85%)* 1,469,654,663 98.22
Futures (31 December 2024: Nil)
362 EUX STOXX 600 Real Sep25 41,818 0.00
630  CBT DJ US REAL ESTATE Sep25 2,880 0.00
44,698 0.00

Total futures (Notional amount: USD 25,705,505)
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Buy CHF 56,165,592 / Sell USD 55,138,859 1,026,732 0.07
Buy CHF 218,080 / Sell NOK -9,073 227,153 0.02
Buy CHF 8,660,839 / Sell JPY 8,451,327 209,512 0.01
Buy CHF 5,935,457 / Sell AUD 5,883,201 52,256 0.01
Buy CHF 2,142,132 / Sell HKD 2,098,956 43,177 0.01
Buy CHF 1,975,719 / Sell CAD 1,933,736 41,984 0.00
Buy CHF 1,759,688 / Sell SEK 1,719,858 39,830 0.00
Buy CHF 2,666,632 / Sell SGD 2,633,307 33,325 0.00
Buy CHF 3,688,455 / Sell GBP 3,659,235 29,220 0.00
Buy CHF 931,412 / Sell USD 907,124 24,288 0.00
Buy CHF 1,323,452 / Sell USD 1,299,883 23,569 0.00
Buy CHF 751,287 / Sell USD 737,690 13,597 0.00
Buy CHF 5,372,534 / Sell EUR 4,566,012 8,125 0.00
Buy CHF 110,028 / Sell JPY 107,659 2,368 0.00
Buy CHF 202,540 / Sell NzD 200,433 2,106 0.00
Buy CHF 87,045 / Sell JPY 84,941 2,104 0.00
Buy CHF 56,521 / Sell NOK 54,547 1,974 0.00
Buy CHF 97,098 / Sell JPY 95,275 1,823 0.00
Buy CHF 55,874 / Sell SEK 54,581 1,294 0.00
Buy CHF 65,447 / Sell HKD 64,162 1,285 0.00
Buy CHF 68,273 / Sell HKD 66,990 1,283 0.00
Buy CHF 276,855 / Sell USD 275,662 1,193 0.00
Buy ILS 18,873/ Sell CHF 18,046 827 0.00
Buy CHF 33,990 / Sell SEK 33,444 546 0.00
Buy CHF 18,904 / Sell CAD 18,502 402 0.00
Buy CHF 85,443 / Sell EUR 72,400 383 0.00
Buy CHF 13,601 / Sell HKD 13,239 362 0.00
Buy CHF 28,454 / Sell SGD 28,097 357 0.00
Buy CHF 34,205 / Sell AUD 33,871 334 0.00
Buy CHF 66,235 / Sell HKD 65,923 312 0.00
Buy CHF 14,049 / Sell SGD 13,807 243 0.00
Buy CHF 12,026 / Sell HKD 11,787 239 0.00
Buy CHF 11,616 / Sell SEK 11,382 234 0.00
Buy CHF 19,841 / Sell HKD 19,607 233 0.00
Buy CHF 44,017 / Sell GBP 43,788 229 0.00
Buy CHF 13,864 / Sell SEK 13,708 156 0.00
Buy CHF 58,685 / Sell AUD 58,536 149 0.00
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Buy CHF 10,183 / Sell SEK 10,054 129 0.00
Buy CHF 15,839 / Sell SGD 15,724 116 0.00
Buy CHF 17,626 / Sell GBP 17,535 o1 0.00
Buy CHF 14,423 / Sell SEK 14,334 89 0.00
Buy CHF 44,594 / Sell EUR 37,893 76 0.00
Buy CHF 8,526 / Sell SEK 8,450 76 0.00
Buy ILS 2,250 / Sell CHF 2,178 1 0.00
Buy CHF 25,622 / Sell EUR 21,751 69 0.00
Buy CHF 20,229 / Sell GBP 20,161 68 0.00
Buy CHF 12,237 / Sell HKD 12,182 55 0.00
Buy CHF 39,671/ Sell JPY 39,616 54 0.00
Buy CHF 43,297 / Sell EUR 36,808 53 0.00
Buy CHF 16,286 / Sell CAD 16,236 50 0.00
Buy CHF 25,592 / Sell GBP 25,544 48 0.00
Buy CHF 9,355 / Sell NZD 9,320 35 0.00
Buy CHF 9,410/ Sell CAD 9,377 33 0.00
Buy CHF 34,429 / Sell SGD 34,396 32 0.00
Buy CHF 12,855 / Sell SGD 12,824 31 0.00
Buy CHF 3,265 / Sell ILS 3,236 29 0.00
Buy CHF 76,677 / Sell EUR 65,243 25 0.00
Buy CHF 17,118 / Sell SGD 17,098 21 0.00
Buy CHF 32,033 / Sell EUR 27,249 20 0.00
Buy AUD 35,354 / Sell CHF 35,339 14 0.00
Buy CHF 1,110 / Sell NZD 1,099 11 0.00
Buy CHF 28,759 / Sell AUD 28,748 11 0.00
Buy CHF 303 / Sell NOK 293 10 0.00
Buy ILS 9,475 / Sell CHF 9,464 10 0.00
Buy CHF 419 / Sell NOK 410 9 0.00
Buy CHF 221 / Sell NOK 219 2 0.00
Buy CHF 928 / Sell NZD 926 2 0.00
Buy CHF 18,705 / Sell ILS 18,705 1 0.00
Buy CHF 2,578/ Sell ILS 2,577 1 0.00
Total forward contracts 1,794,546 0.12
Total financial assets at fair value through profit or loss 1,471,493,907 98.34
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Futures (31 December 2024: (0.02%)) 0 (0.00)
Forward contracts
Buy HKD -212,218 / Sell CHF 9,271 (221,489) (0.01)
Buy CHF 321,556 / Sell ILS 336,297 (14,741) (0.01)
Buy USD 455,910 / Sell CHF 464,366 (8,457) (0.00)
Buy USD 1,607,315 / Sell CHF 1,614,327 (7,012) (0.00)
Buy JPY 664,118 / Sell CHF 667,710 (3,593) (0.00)
Buy SGD 113,320 / Sell CHF 114,771 (1,451) (0.00)
Buy JPY 90,120 / Sell CHF 90,862 (742) (0.00)
Buy SEK 25,186 / Sell CHF 25,870 (684) (0.00)
Buy SEK 25,144 / Sell CHF 25,727 (583) (0.00)
Buy AUD 53,062 / Sell CHF 53,644 (582) (0.00)
Buy CHF 27,608 / Sell ILS 28,177 (570) (0.00)
Buy EUR 89,403 / Sell CHF 105,548 (512) (0.00)
Buy AUD 41,073 / Sell CHF 41,580 (508) (0.00)
Buy HKD 20,053 / Sell CHF 20,558 (505) (0.00)
Buy HKD 19,229 / Sell CHF 19,712 (483) (0.00)
Buy SEK 65,248 / Sell CHF 65,727 (479) (0.00)
Buy CHF 9,231/ Sell ILS 9,687 (456) (0.00)
Buy EUR 64,009 / Sell CHF 75,635 (434) (0.00)
Buy GBP 67,048 / Sell CHF 67,404 (356) (0.00)
Buy CAD 13,983 / Sell CHF 14,333 (350) (0.00)
Buy CAD 12,205 / Sell CHF 12,506 (301) (0.00)
Buy EUR 43,362 / Sell CHF 51,243 (299) (0.00)
Buy JPY 55,978 / Sell CHF 56,219 (241) (0.00)
Buy GBP 25,410 / Sell CHF 25,650 (240) (0.00)
Buy EUR 53,444 / Sell CHF 63,020 (230) (0.00)
Buy CAD 11,236 / Sell CHF 11,459 (223) (0.00)
Buy CAD 12,626 / Sell CHF 12,843 (218) (0.00)
Buy SEK 13,683 / Sell CHF 13,892 (210) (0.00)
Buy GBP 25,897 / Sell CHF 26,098 (201) (0.00)
Buy GBP 21,840 / Sell CHF 22,023 (183) (0.00)
Buy HKD 47,821 / Sell CHF 47,967 (146) (0.00)
Buy CAD 9,870 / Sell CHF 10,005 (135) (0.00)
Buy CHF 10,846 / Sell ILS 10,953 (107) (0.00)
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HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF

Schedule of Investments (continued)

as at 30 June 2025

Holdings

Financial liabilities at fair value through profit or loss

Fair Value

% of Net

USD Asset Value

Forward contracts (continued)
Buy NZD 7,412 / Sell CHF 7,493
Buy EUR 38,028 / Sell CHF 44,747
Buy NOK 1,284 / Sell CHF 1,332
Buy CHF 8,512/ Sell ILS 8,544
Buy CAD 13,977 / Sell CHF 14,000
Buy NZD 1,566 / Sell CHF 1,588
Buy NOK 369 / Sell CHF 384

Buy NZD 3,325 / Sell CHF 3,339
Buy NOK 764 / Sell CHF 770

Buy NZD 9,543/ Sell CHF 9,547
Buy CHF 1,811/ Sell ILS 1,814
Buy CHF 14,973/ Sell CAD 14,975
Total forward contracts

Total financial liabilities at fair value through profit or loss

Cash and/or other net assets

Net assets attributable to holders of redeemable participating

shares
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(81) (0.00)

(69) (0.00)

(48) (0.00)

(32) (0.00)

(24) (0.00)

(22) (0.00)

(16) (0.00)

(14) (0.00)

(6) (0.00)

(4) (0.00)

(2 (0.00)

(1) (0.00)
(267,040) (0.02)
(267,040) (0.02)
25,132,618 1.68
1,496,359,485 100.00




HSBC FTSE EPRA NAREIT DEVELOPED UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Total

Analysis of Total assets UsD Assets
*Transferable securities admitted to an official stock exchange listing 1,469,654,537 97.64
**Transferable securities other than those referred above 126 0.00
***Einancial derivative instruments dealt in on a regulated market 44,698 0.00
****QTC financial derivative instruments 1,794,546 0.12
Other assets 33,621,953 2.24
Total assets 1,505,115,860 100.00

All equity positions (with the exceptions of Level 2 and 3 investments as mentioned below) and futures held by the sub-
fund at 30 June 2025 and 31 December 2024 have been classified as Level 1. Equity investments held in Deutsche
EuroShop, Retail Estates, Orix Jreit, Japan Prime Realty Investment, Premier Investments, Global One Real Estate
Investment, United Urban Investment, Mori Trust Sogo, Frontier Real Estate Investment, Fukuora, Kenedix Realty
Investment, Hankyu REIT, Ichigo Real Estate Investment, Daiwa Office Investment, Starts Proceed Investment, Daiwa
House Residential Investment, Japan Excellent, Daiwa Securities Living Investments, Nippon Accommodations Fund,
Ascencio, Activia Properties, Comforia Residential, Nippon Prologis REIT, Hoshino Resorts REIT, LaSalle Logiport, One
REIT, Mitsubishi Estate Logistics, CRE Logistics, SOSILA Logistics REIT, Sankei Real Estate, Hulic, NIPPON REIT
Investment, Eurocommercial Properties, Home Invest Belgium, Intershop Holding, Health Care & Medical Investment,
Samty Residential Investment, Star Asia Investment, Takara Leben Real Estate Investment, Mirai, Mori Hills, Tokyu
REIT, AEON REIT Investemnt have been classified as Level 2 as at 30 June 2025 and 31 December 2024. Forwards
have been classified as Level 2. Investments held in Xior Student Housing (Rights), ESR Kendall Square REIT,
Eurocommercial Properties, Leg Immobilien GmbH, Cromwell European Real Estate Investment Trust, and Home REIT
have been classified as Level 3 as at 30 June 2025 and 31 December 2024. See Note 4(d) for further details.

% of Net % of Net
Asset Value Asset Value
30 June 31 December

Country concentration risk 2025 2024

Equities

Australia 6.36 5.98

Japan 8.83 8.42

United States 61.12 65.11

Other* 21.91 19.34
98.22 98.85

The schedule of investments forms an integral part of the Financial Statements.

*Any country with a holding less than 5% gets accumulated within “Other”.
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HSBC HANG SENG TECH UCITS ETF

Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss HKD Asset Value
Equities
Cayman Islands (31 December 2024: Nil)
3,653,400 Horizon Robotics 23,710,566 0.23
89,000 Tencent Music Entertainment Group 6,750,650 0.07
30,461,216 0.30
China (31 December 2024: 99.54%)
6,946,655  Alibaba Group 762,742,719 7.46
20,129,065 Alibaba Health Information Technology 95,411,768 0.93
1,035,800 ASM Pacific Technology 59,610,290 0.58
3,988,450 Baidu 332,836,152 3.25
915,320  Bilibili 153,499,164 1.50
5,870,000 BYD 719,075,000 7.03
2,426,968 BYD Electronic International 77,177,582 0.75
7,596,600 Haier Smart Home 170,543,670 1.67
2,261,574  Hua Hong Semiconductor 78,476,618 0.77
3,505,518  JD Health International 150,737,274 1.47
5,480,165 JD.com 700,913,104 6.85
9,349,624  Kingdee International Software Group 144,358,195 1.41
2,919,870  Kingsoft 119,422,683 1.17
9,443,527  Kuaishou Technology 597,775,259 5.84
25,108,636 Lenovo Group 236,523,351 2.31
4,353,314  LiAuto 465,804,598 4.55
5,798,024  Meituan Dianping 726,492,407 7.10
1,928,000 Midea Group 143,539,600 1.40
4,014,235 NetEase 847,003,585 8.28
1,076,810 NIO 29,504,594 0.29
14,043,096  Semiconductor Manufacturing International 627,726,391 6.14
86,869,000 SenseTime Group 129,434,810 1.27
2,227,250 Sunny Optical Tech Group 154,459,788 1.51
1,567,021  Tencent Holdings 788,211,563 7.71
4,313,200 Tongcheng Elong Holdings 84,452,456 0.83
852,219 Trip.com Group 388,611,864 3.80
14,896,595  Xiaomi 893,050,870 8.73
5,053,661 XPeng 356,788,467 3.49
10,034,183,822 98.09
Total equities (31 December 2024: 99.54%)* 10,064,645,038 98.39
Futures (31 December 2024: 0.00%)**
559 HKG HSTECH Futures Jul 25 534,550 0.01
Total futures (Notional amount: HKD 148,358,600) 534,550 0.01
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HSBC HANG SENG TECH UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss HKD Asset Value
Total financial assets at fair value through profit or loss 10,065,179,588 98.40
Cash and/or other net assets 164,235,486 1.60

Net assets attributable to holders of redeemable
participating Shares 10,229,415,074 100.00
Fair Value % of Total
Analysis of Total Assets HKD Assets
*Transferable securities admitted to an official stock exchange listing 10,064,645,038 98.33
**Financial derivative instruments dealt in on a regulated market 534,550 0.01
Other assets 170,252,266 1.66
Total assets 10,235,431,854 100.00

All equity positions and futures held by the sub-fund at 30 June 2025 and 31 December 2024 have been classified as

Level 1. See Note 4(d) for further details.

% of Net % of Net

Asset Value Asset Value

30 June 31 December

Country concentration risk 2025 2024
Equities

China 98.09 99.54

Other* 0.30 0.00

98.39 99.54

The schedule of investments forms an integral part of the Financial Statements.

*Any country with a holding less than 5% gets accumulated within “Other”.
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HSBC JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities
Japan (31 December 2024: 99.45%)

14,911  Advantest 1,099,911 0.46
769  Aeon 23,531 0.01
799 AGC 23,382 0.01

14,658  Aisin 187,430 0.08

10,961  Ajinomoto 296,629 0.12
687  All Nippon Airways 13,424 0.01

3,603 Amada 39,299 0.02
957  Aozora Bank 14,324 0.01
331,551  Asahi Group Holdings 4,424,276 1.85
44,310  Asahi Kasei 315,043 0.13
1,938 Asics 49,374 0.02
19,759  Astellas Pharma 193,767 0.08
124,157  Azbil 1,177,577 0.49
180,959  Bridgestone 7,391,451 3.09

20,149  Brother Industries 347,476 0.15

62,419 Canon 1,810,192 0.75
465  Canon Marketing Japan 17,033 0.01

12,252  Century Tokyo Leasing 137,877 0.05

111,459 Chugai Pharmaceutical 5,806,563 2.43
1,163 Coca-Cola West Japan 18,724 0.01
3,046 Concordia Financial Group 19,763 0.01
5,946  Dai Nippon Printing 90,150 0.04
4,680 Daicel 39,188 0.02

12,415  Daifuku 319,905 0.13

12,977  Dai-ichi Life Insurance 98,465 0.04

205,743  Daiichi Sankyo 4,793,002 2.00

52,370 Daiwa House Industry 1,796,123 0.75

2,368 Daiwa Securities Group 16,795 0.01
20,024  Denso 270,392 0.11
1,740 Dentsu 38,499 0.02
630 DIC 12,650 0.01
73 Disco 21,544 0.01
7,217  Ebara 138,799 0.05
4,893  Eisai 140,511 0.05
12,410 Fanuc 338,505 0.14
6,033 Fast Retailing 2,068,290 0.86
1,380 FP 25,356 0.01
7,850  Fuji Electric 361,618 0.15
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HSBC JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

Japan (continued)

8,610 Fuji Heavy Industries 149,942 0.06
84,334 FUJIFILM Holdings 1,834,452 0.76
1,187 Fujikura 62,216 0.03
122,974  Fuijitsu 2,992,513 1.25
12,880 Fuyo General Lease 347,759 0.15
454  GMO Payment Gateway 29,359 0.01
1,000 GS Yuasa 18,665 0.01
3,292  Hankyu 89,339 0.04
10,494 Haseko 157,179 0.06
144,890 Hitachi 4,217,955 1.76
2,781  Hitachi Construction Machinery 82,788 0.03
59,257  Honda Motor 572,079 0.24
99 Hoya 11,758 0.00
4,300 Hulic 43,240 0.02
1,513  Ibiden 66,482 0.03
803 IHI 86,946 0.04
1,559 Inpex 21,856 0.01
1,062 Isetan Mitsukoshi Holdings 16,168 0.01
123,762 Isuzu Motors 1,568,392 0.65
217,167 ITOCHU 11,360,129 4.75
1,294  Japan Airlines 26,351 0.01
8,395 Japan Exchange Group 84,883 0.04
13,767  Japan Post Bank 148,206 0.06
18,459  Japan Post Holdings 170,667 0.07
17,814  Japan Post Insurance 402,170 0.17
2,603 JFE Holdings 30,221 0.01
1,636 JTEKT 13,455 0.01
13,528  JX Holdings 66,973 0.03
658 Kagome 13,076 0.01
7,353 Kajima 191,556 0.08
30,095 Kao 1,345,311 0.56
653,654 KDDI 11,222,693 4.69
46 Keyence 18,420 0.01
21,715  Kirin Holdings 303,599 0.13
1,936 Kobe Steel 21,096 0.01
5,690 Komatsu 186,601 0.08
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HSBC JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Japan (continued)

14,633 Konica Minolta Holdings 47,532 0.02
8,674 Kose 340,066 0.14
3,650 Kubota 40,987 0.02
2,065  Kurita Water Industries 81,459 0.03
5,633 Kyocera 67,602 0.03

94,372  Kyowa Hakko Kirin 1,610,815 0.67
1,179  Lion 12,162 0.01

24,994  LIXIL Group 288,622 0.12

171,842  Marubeni 3,465,511 1.45
1,341 Marui Group 28,464 0.01
1,407 Mazda Motor 8,469 0.00

12,656  Meiji Holdings 279,239 0.12
2,028 MINEBEA MITSUMI 29,716 0.01

56,291  Mitsubishi 1,125,469 0.47
6,761  Mitsubishi Chemical Holdings 35,480 0.01

77,671  Mitsubishi Electric 1,672,848 0.70

105,930  Mitsubishi Estate 1,982,269 0.83
1,597  Mitsubishi Gas Chemical 24,495 0.01
28,960 Mitsubishi Motors 81,901 0.03
356,104 Mitsubishi UFJ Financial Group 4,888,741 2.04
273,126  Mitsui 5,572,379 2.33
5,636  Mitsui Chemicals 130,126 0.05
56,177  Mitsui Fudosan 542,538 0.23
421  Mitsui Mining & Smelting 14,687 0.01
46,876  Mitsui Osk Lines 1,564,210 0.64
495,320  Mizuho Financial Group 13,692,497 5.72
129  Mori Hills 119,493 0.05
715 Morinaga 11,756 0.00
68,828 MS&AD Insurance Group Holdings 1,539,094 0.64
161,859 Murata Manufacturing 2,413,682 1.01
2,516 Nabtesco 44,966 0.02
2,933 Nagase 56,439 0.02
506,982 NEC 14,808,107 6.18
7,855  NGK Insulators 98,565 0.04
949  NGK Spark Plug 31,536 0.01
7,493  Nichirei 97,783 0.04
7,813  Nidec 151,722 0.06

464



HSBC JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

Japan (continued)

6,516 Nihon M&A Center 32,994 0.01
690 Nihon Unisys 28,786 0.01
5,065 Nikon 51,896 0.02
5,167  Nippon Paint 41,495 0.02
1,857  Nippon Shokubai 21,135 0.01
2,335 Nippon Steel 44,180 0.02
167,552  Nippon Telegraph & Telephone 178,636 0.07
1,239  Nippon Yusen 44,501 0.02
5,222  Nissan Chemical Industries 159,106 0.07
64,881  Nissan Motor 157,301 0.07
4,943  Nisshin Seifun 58,945 0.02
3,525  Nissin Food Products 73,101 0.03
126  Nitori Holdings 12,142 0.01
730  Nitto Denko 14,108 0.01
742 NKSJ Holdings 22,320 0.01
1,141 NOK 16,802 0.01
332,318 Nomura Holding 2,190,223 0.91
6,563 Nomura Real Estate Holdings 38,339 0.02
74,547 Nomura Research Institute 2,984,564 1.25
4,364 NSK 20,499 0.01
6,124  NTT Data 169,545 0.07
14,560 Obayashi 220,297 0.09
14,757  Oji Holdings 74,150 0.03
2,133  Olympus 25,325 0.01
19,279  Omron 519,730 0.22
21,797  ONO Pharmaceutical 235,256 0.10
32,886  Oriental Land 756,780 0.32
4890 ORIX 110,363 0.05
2,709 Otsuka Holdings 134,114 0.05
567 Pan Pacific International Holdings 19,466 0.01
74,481 Panasonic 802,071 0.34
1,968 PeptiDream 22,412 0.01
3,022 Pola Orbis Holdings 26,779 0.01
3,202  Rakuten 17,654 0.01
69,561  Recruit Holdings 4,110,237 1.72
397,922  Renesas Electronics 4,928,398 2.06
15,376  Resona Holdings 141,790 0.06
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HSBC JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Japan (continued)
86,373 Ricoh 816,521 0.34
5,383 Rohm 68,459 0.03
2,719 Ryohin Keikaku 130,355 0.05
1,144  Santen Pharmaceutical 13,092 0.01
10,803 Sanwa 358,168 0.15
625 SCREEN Holdings 50,884 0.02
712 SCSK 21,432 0.01
8,313 Secom 298,288 0.12
6,927  Seiko Epson 91,740 0.04
6,242 Sekisui Chemical 112,874 0.05
71,820  Sekisui House 1,582,630 0.66
446,122 Seven & | Holdings 7,174,644 3.00
34,581  SG Holdings 384,606 0.16
4,681  Sharp 22,730 0.01
691  Shimadzu 17,088 0.01
5,724  Shimizu 63,840 0.03
7,329  Shin-Etsu Chemical 242,127 0.10

28,432  Shionogi 510,593 0.21

22,430  Shiseido 399,623 0.17
4,944  Showa Denko 114,628 0.05

51,840 Skylark Holdings 1,082,774 0.45

5,444,901  Softbank 8,406,057 3.51

12,276  Softbank Group 893,642 0.37
6,975  Sohgo Security Services 48,699 0.02
3,974  Sojitz 97,531 0.04

742,681  Sony 19,178,235 8.01
1,477  Start Today 15,921 0.01
11,369  Sumco 89,334 0.04
20,875  Sumitomo 538,910 0.23
804 Sumitomo Bakelite 23,205 0.01

36,919 Sumitomo Chemical 89,074 0.04
7,597 Sumitomo Electric Industries 162,780 0.07

15,357 Sumitomo Forest 155,064 0.06

251,321  Sumitomo Mitsui Financial Group 6,322,825 2.64
8,840  Sumitomo Mitsui Trust Holdings 234,946 0.09

13,596  Sumitomo Realty & Development 523,998 0.22

5,841  Sumitomo Rubber Industries 66,338 0.03
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HSBC JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

Japan (continued)

3,242 Suzuki Motor 39,121 0.02
1,687  Sysmex 29,361 0.01
11,513 T&D Holdings 252,665 0.11
35,892 Taisei 2,087,250 0.87
595 Taiyo Nippon Sanso 22,503 0.01
1,086  Taiyo Yude 19,059 0.01
121,015 Takeda Pharmaceutical 3,707,234 1.55
132,354 TDK 1,553,575 0.64
3,465  TechnoPro Holdings 100,919 0.04
2,224  Terumo 40,802 0.02
1,440 TIS 48,231 0.02
5,943 Toda 37,679 0.02
2,001 Toho Gas 55,648 0.02
5,316  Tokai Carbon 37,484 0.02
23,601  Tokio Marine Holdings 998,482 0.42
4,808 Tokyo Electron 921,357 0.38
1,932 Tokyo Gas 64,095 0.03
3,386  Tokyo Tatemono 60,162 0.03
927  Tokyu 11,000 0.00
176,724  Tokyu Fudosan Holdings 1,258,338 0.52
13,987  Toppan Printing 380,068 0.16
5,322  Toray Industries 36,395 0.02
8,543 Toto 215,046 0.09
4,341  Toyo Seikan Group Holding 84,840 0.04
2,248  Toyo Tire 47,529 0.02
854  Toyoda Gosei 16,797 0.01
1,187,380  Toyota Motor 20,493,187 8.56
104,361 Toyota Tsusho 2,361,841 0.99
649 Ube Industries 10,163 0.00
90,327 Unicharm 650,665 0.27
4,615 Ushio 57,254 0.02
1,411  West Japan Railway 32,255 0.01
3,965 Yakult Honsha 74,458 0.03
23,869 Yamaha 172,269 0.07
44,871  Yamaha Motor 335,340 0.14
16,235 Yamato Holdings 216,924 0.09
1,488  Yaskawa Electric 33,676 0.01
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HSBC JAPAN SCREENED EQUITY UCITS ETF?

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities (continued)
Japan (continued)
24,643  Yokogawa Electric 657,681 0.27
897  Yokohama Rubber 24,666 0.01
61,272  Z Holdings 224,990 0.09
235,332,864 98.30
Total equities (31 December 2024: 99.45%)* 235,332,864 98.30
Futures (31 December 2024: 0.01%)**
205 OSE MINI TPX IDX Futures Sep 25 90,158 0.04
Total futures (Notional amount: USD 4,052,598) 90,158 0.04
Total financial assets at fair value through profit or loss 235,423,022 98.34
Cash and/or other net assets 3,978,197 1.66
Net assets attributable to holders of redeemable
participating Shares 239,401,219 100.00
Fair Value % of Total
Analysis of Total Assets usD Assets
*Transferable securities admitted to an official stock exchange listing 235,332,864 98.20
**Einancial derivative instruments dealt in on a regulated market 90,158 0.04
Other assets 4,221,353 1.76
Total assets 239,644,375 100.00

All equity positions (with the exceptions of Level 2 investments as mentioned below) and futures held by the sub-fund at
30 June 2025 and 31 December 2024 have been classified as Level 1. Equity investments held Mori Hills have been

classified as Level 2 as at 31 December 2024. See Note 4(d) for further details.

% of Net % of Net

Asset Value Asset Value

30June 31 December

Country concentration risk 2025 2024
Equities

Japan 98.30 99.45

98.30 99.45

The schedule of investments forms an integral part of the Financial Statements.

~Formerly known as HSBC JAPAN SUSTAINABLE EQUITY UCITS ETF.
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HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS ALIGNED

UCITS ETF

Schedule of Investments
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value
Equities
Australia (31 December 2024: 17.31%)
1,802  Aristocrat Leisure 76,962 0.39
1,172  ASX 53,581 0.27
10,172  Australia & New Zealand Banking Group 194,387 0.98
5,121  Brambles 78,599 0.40
421  Carsales 10,324 0.05
392 Cochlear 77,177 0.39
5,389 Commonwealth Bank of Australia 652,478 3.31
2,201  Computershare 57,538 0.29
1,280 CSL 200,887 1.02
19,502 Goodman Group 437,609 2.24
1,064  Macquarie Group 159,492 0.81
9,829  Medibank Private 32,529 0.17
9,671  National Australia Bank 249,459 1.26
3,695  Northern Star Resources 44,919 0.23
6,406  QBE Insurance Group 98,195 0.50
279  REA Group 43,972 0.22
21,126 Scentre Group 49,288 0.25
1,475 Sonic Healthcare 25,896 0.13
7,538  Stockland 26,479 0.13
8,893 Suncorp Group 125,944 0.64
16,914 Transurban Group 154,963 0.78
32,898  Vicinity Centres 53,253 0.27
3,923  Wesfarmers 217,887 1.10
7,216  Westpac Banking 160,124 0.81
413  WiseTech Global 29,510 0.15
3,311,452 16.79
Cayman Islands (31 December 2024: 0.21%)
1,518 Kanzhun 27,081 0.14
536 Legend Biotech 19,023 0.09
46,104 0.23
China (31 December 2024: 25.41%)
1,900 360 Security Technology 2,706 0.01
34,097  AlA Group 305,787 1.55
944  Aier Eye Hospital 1,645 0.01
4,635 Akeso 54,292 0.27
24,247  Alibaba Group 339,149 1.72
11,696  Alibaba Health Information Technology 7,062 0.03
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HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS ALIGNED

UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

China (continued)

1,775  Anhui Gujing Distillery 23,742 0.12
194  Autohome 5,003 0.03
7,300 BAIC BluePark New Energy Technology 7,511 0.04
4,970 Baidu 71,616 0.36
3  BeiGene 726 0.00
171,835 Beijing Enterprises Water Group 51,879 0.26
31,163  Beijing-Shanghai High Speed Railway 25,015 0.13
13,854  Bosideng International Holdings 8,189 0.04
4,707 BYD 73,453 0.37
5,100 Caitong Securities 5,632 0.03
415  Cambricon Technologies 34,848 0.18
38,300 Ccoop Group 12,405 0.06
154  Changchun High & New Technolog Industry Group 2,132 0.01
2,900 Changjiang Securities 2,806 0.01
200 Changzhou Xingyu Automotive Lighting Systems 3,490 0.02
3,000 Chaozhou Three-Circle Group 13,988 0.07
8,629  China Galaxy Securities 9,706 0.05
3,607 China International Capital 8,133 0.04
9,700 China International Capital Corp 10,942 0.06
214 China International Travel Service 1,821 0.01
30,245 China Life Insurance 72,588 0.37
1,029 China Literature 3,913 0.02
14,600 China Merchants Expressway Network & Technology Holdings 24,459 0.12
73,900 China Three Gorges Renewables Group 43,949 0.22
12,767 China Yangtze Power 53,719 0.27
9,653  CITIC Securities 29,144 0.15
500 CSC Financial 1,679 0.01
3,100 CSPC Innovation 22,370 0.11
29,272 CSPC Pharmaceutical Group 28,713 0.14
1,000 Dong-E-E-Jiao 7,301 0.04
161  Empyrean Technology 2,784 0.01
952  Eoptolink Technology 16,881 0.09
400 Eve Energy 2,558 0.01
5,100 Focus Media Information 5,197 0.03
516  Foshan Haitian Flavouring & Food 2,803 0.01
91  Futu Holdings 11,247 0.06
5,632 GalaxyCore 12,108 0.06

470



HSBC MSCI AC ASIA PACIFIC EX JAPAN CLIMATE PARIS ALIGNED

UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair Value % of Net
Holdings Financial assets at fair value through profit or loss USD Asset Value

Equities (continued)

China (continued)

5,765 Genscript Biotech 10,869 0.06
5,903 Giant Biogene Holding 43,389 0.22
500 Gigadevice Semiconductor Beijing 8,832 0.04
1,300 Guangzhou Haige Communications 2,530 0.01
2,232  Haidilao International 4,237 0.02
29,500 Hainan Airport Infrastructure 14,579 0.07
3,900 Hangzhou Silan Microelectronics 13,513 0.07
900 Hangzhou Tigermed Consulting 6,699 0.03
12,258 Hansoh Pharmaceutical 46,456 0.24
27,966  Henderson Land Development 97,792 0.49
20,652  Heng Ten Networks Group 6,656 0.03
135  Hithink RoyalFlush Information 5,145 0.03
3,912 Hong Kong Exchanges and Clearing 208,707 1.06
786  Hua Hong Semiconductor 3,474 0.02
1,000 Huadong Medicine 5,634 0.03
8,719  Huatai Securities 17,660 0.09
547  Huazhu Group 18,554 0.09
1,712  Hygon Information Technology 33,768 0.17
240 Imeik Technology Development 5,857 0.03
2,708 Innovent Biologics 27,046 0.14
8,962  JA Solar Technology 12,486 0.06
3,931  JD Health International 21,533 0.11
2,432  Jiangsu Hengli Highpressure Oil 24,445 0.12
5,800 Jiangsu Hengrui Medicine 42,023 0.21
500 Jiangsu Yanghe Brewery 4,506 0.02
26,574  Jinko Solar 19,254 0.10
20,796  Kingdee International Software Group 40,903 0.21
4,404  Kingsoft 22,946 0.12
6,814  Kuaishou Technology 54,946 0.28
5,578  Kuang Chi Technology 31,133 0.16
375 Kweichow Moutai 73,790 0.37
4,912  LiAuto 67,547 0.35
5,339  LINING 11,508 0.06
19,858 LONGI Green Energy Technology 41,639 0.21
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China (continued)

863  Loongson Technology Corp 16,071 0.08
647 Luzhou Laojiao 10,243 0.05
11,556  Meituan Dianping 184,454 0.93
5,600 MINISO Group Holding 25,396 0.13
2,958 Montage Technology 33,862 0.17
67,000 MTR 240,688 1.22
20,673  NARI Technology 64,676 0.33
4,503 NetEase 121,036 0.61
4,600 New Oriental Education & Technology Group 24,699 0.12
2,303  Ningbo Deye Technology 16,931 0.09
11,127  Nongfu Spring 56,840 0.29
1,455  Pinduoduo 152,280 0.77
119  Piotech 2,554 0.01
726  Rockchip Electronics 15,391 0.08
1,560 SG Micro 15,848 0.08
979  Shai Baosight Software 3,228 0.02
7,643  Shandong Weigao Group Medical Polymer 5,949 0.03
4,800 Shanghai Baosight Software 6,504 0.03
756  Shanghai Friendess Electronic Technology 13,895 0.07
2,685  Shanghai Putailai New Energy Technology 7,039 0.03
2,100 Shanghai RAAS Blood Products 2,014 0.01
4,100 Shanghai Zhangjiang Hi-Tech Park Development 14,710 0.07
883  Shanxi Xinghuacun Fen Wine Factory 21,744 0.11
13,600  Shenwan Hongyuan Group 9,631 0.05
1,200 Shenzhen Goodix Technology 11,899 0.06
3,100 Shenzhen Inovance Technology 27,944 0.14
212  Shenzhen Mindray Bio-Medical Electronics 6,652 0.03
1,979 Shenzhen New Industries Biomedical Engineering 15,670 0.08
3,000 Shenzhen Salubris Pharmaceuticals 19,822 0.10
12,500 Sichuan Chuantou Energy 27,990 0.14
4,480  Silergy 54,520 0.27
33,000 Sino Biopharmaceutical 22,112 0.11
5,370  Sungrow Power Supply 50,805 0.26
1,960 Suzhou TFC Optical Communication 21,846 0.11
1,040 TAL Education 10,629 0.05
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China (continued)
6,656  Techtronic Industries 73,174 0.37
16,188  Tencent Holdings 1,037,269 5.26
404  Tencent Music Entertainment Group 7,874 0.04
10,432  Travelsky Technology 13,954 0.07
1,520  Trina Solar 3,083 0.02
151  Trip Com Group 8,855 0.04
1,483  Trip.com Group 86,146 0.44
2,600 Tsinghua Unisplendour 8,708 0.04
1,233  Tsingtao Brewery 8,050 0.04
7,900 Western Securities 8,691 0.04
11,000 Wuhan Guide Infrared 15,740 0.08
732 Wuliangye Yibin 12,150 0.06
1,919  WuXi AppTec 19,118 0.10
18,467  Wuxi Biologics Cayman 60,341 0.31
8,900 Xinjiang Goldwind Science & Technology 12,735 0.06
1,838 XPeng 16,796 0.08
1,080 Yealink Network Technology 5,241 0.03
7,376  Yintai Gold 19,503 0.10
840  Yunnan Baiyao Group 6,542 0.03
1,529  Zhangzhou Pientzehuang Pharmaceutical 42,693 0.22
32,000  Zhaojin Mining Industry 83,159 0.42
13,400 Zhejiang China Commaodities City Group 38,686 0.20
18,893  Zhejiang Expressway 17,377 0.09
2,072  Zhejiang SUPCON Technology 12,991 0.07
4,400  Zhejiang Weiming Environment Protection 11,720 0.06
106  Zhongji Innolight 2,158 0.01
13,871  Zhuzhou CSR Times Electric 55,837 0.28
10,604 ZTE 32,825 0.17
5,532,035 27.98
India (31 December 2024: 19.36%)
105 Asea Brown Boveri India 7,445 0.04
2,269  Asian Paints 61,940 0.31
613 Avenue Supermarts 31,253 0.16
2,592  Axis Bank 36,244 0.18
9,660 Bajaj Finance 105,487 0.53
3,319 Bajaj Finserv 79,569 0.40
491  Bajaj Holdings & Investment 82,324 0.42
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India (continued)

74,528 Bharat Electronics 366,296 1.85
6,943  Bharti Airtel 162,694 0.82
191 Britannia Industries 13,031 0.07
4,893  Cholamandalam Investment and Finance 92,885 0.47
1,098 Cipla 19,280 0.10
599 Colgate-Palmolive India 16,813 0.08
981 Container 8,691 0.04
1,147  Cummins India 45,465 0.23
3,376  Dabur India 19,102 0.10
582  Divi's Laboratories 46,212 0.23
4,969 DLF 48,543 0.25
1,551 Dr Reddy's Laboratories 23,209 0.12
44,861  GMR Airports Infrastructure 44,563 0.23
1,583  Godrej Consumer 21,751 0.11
5,165 Godrej Properties 141,116 0.71
5,060 Havells India 91,518 0.46
4,343  HCL Technologies 87,539 0.44
1,802 HDFC Asset Management 109,091 0.55
4,478 HDFC Bank 104,509 0.53
2,552 Hindustan Unilever 68,281 0.35
2,064 ICICI Lombard General Insurance 49,102 0.25
1,808 Indian Railway Catering And Tourism 16,476 0.08
4,520 Info Edge India 78,441 0.40
10,865  Infosys 202,933 1.03
4,044  Jio Financial Services 15,408 0.08
1,054  Jubilant Foodworks 8,625 0.04
3,668  Kotak Mahindra Bank 92,534 0.47
755  Lupin 17,062 0.09
6,207  Macrotech Developers 100,183 0.51
4,696  Marico 39,554 0.20
1,190 Max Healthcare Institute 17,706 0.09
1,782 Muthoot Finance 54,522 0.28
1,103  Nestle India 31,707 0.16
987 Oberoi Realty 21,931 0.11
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India (continued)

27 Page Industries 15,556 0.08
597 PB Fintech 12,697 0.06
360 Phoenix Mills 6,556 0.03

1,152 Pl Industries 55,138 0.28
760  Pidilite Industries 27,068 0.14
240 Prestige Estates Projects 4,638 0.02
1,529 SBI Cards and Payment Services 16,993 0.09
1,197 Seimens India 45,383 0.23
11,409  Shriram Finance 94,035 0.48
3,283  Sun Pharmaceuticals 64,148 0.32
208,311  Suzlon Energy 164,492 0.83
3,018 Tata Consultancy 121,832 0.62
2,168 Tata Global Beverages 27,780 0.14
3,087  Tech Mahindra 60,725 0.31
1,500 Titan Industries 64,544 0.33
961  Torrent Pharmaceuticals 38,191 0.19
1,462  Trent 105,993 0.54
19,024  Wipro 59,002 0.30
21,848 Zomato 67,294 0.34
3,733,100 18.90

Indonesia (31 December 2024: 0.62%)

15,000 Amman Mineral Internasional 7,807 0.04
167,794  Bank Central Asia 89,659 0.45
793,600 GoTo Gojek Tokopedia 2,835 0.02

100,301 0.51
Ireland (31 December 2024: 1.87%)

10,958 James Hardie Industries 299,461 1.52
299,461 1.52

Malaysia (31 December 2024: 0.83%)
5,599 Hong Leong Bank 26,063 0.13
9,273 IHH Healthcare 15,020 0.08
14,494 Malayan Banking 33,391 0.17
8,247  Maxis 7,071 0.03
59,194  Public Bank Bhd 60,593 0.31
142,138 0.72
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New Zealand (31 December 2024: 1.21%)
7,679  Auckland International Airport 36,104 0.18
2,709 Infratil 17,432 0.09
29,633 Meridian Energy 106,133 0.54
60 XERO 7,070 0.03
166,739 0.84
Philippines (31 December 2024: 0.02%)
1,280 Bank of the Philippine Islands 2,954 0.02
2,954 0.02
Singapore (31 December 2024: 4.79%)
41,491  Ascendas Real Estate Investment Trust 87,305 0.44
77,519  CapitaMall Trust 132,074 0.67
5,262 DBS Group Holdings 185,542 0.94
33,319  Genting Singapore 18,704 0.09
6,292  Grab Holdings 31,649 0.16
38,572 Keppel 224,712 1.14
325 Sea 51,980 0.26
10,838  Singapore Exchange 126,620 0.64
24,662 Singapore Telecommunications 73,968 0.37
3,094 United Overseas Bank 87,453 0.44
1,020,007 5.15
South Korea (31 December 2024: 7.03%)

43  Alteogen 11,852 0.06
356  Amorepacific 36,059 0.18
443  Celltrion 52,388 0.27
744  Daum Kakao 33,075 0.17

2,801 Ecopro 93,706 0.47
702  Ecopro BM 52,328 0.26
264 Hanmi Semiconductor 19,953 0.10
920 HLB 33,471 0.17

16 HYBE 3,663 0.02

1,515 KakaoBank 33,677 0.17

51 Krafton 13,717 0.07
188  Meritz Financial Group 15,671 0.08
428  Naver 83,247 0.42
182  Samsung Biologics 133,776 0.68
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South Korea (continued)

3,597 Samsung Electronics 159,381 0.81
394 Samsung Life Insurance 37,193 0.19
972  SK Biopharmaceuticals 66,260 0.34

1,392  SK hynix 301,174 1.52

5,927  Woori Investment & Security 87,790 0.44
213  Yuhan 16,445 0.08

1,284,826 6.50

Switzerland (31 December 2024: Nil)
1,393 BeiGene 26,227 0.13
26,227 0.13

Taiwan (31 December 2024: 18.74%)

9,271 E Ink Holdings 70,139 0.36

2,230  Accton Technology 55,727 0.28

2,465  Advantech 28,690 0.14
421  AirTac International 12,553 0.06
218  Alchip Technologies 23,097 0.12

4,799 Catcher Technology 34,828 0.18

36,300 Cathay Financials Holding 78,038 0.39
5,212  Chailease Holding 22,570 0.11
14,647  Delta Electronics 207,080 1.05
52,300 E.Sun Financial Holding 58,813 0.30
748  Eclat Textile Company 10,498 0.05
791  eMemory Technology 63,904 0.32
83  Fortune Electric 1,600 0.01
519  Global Unichip 23,185 0.12
488 Globalwafers 5,037 0.03
857  Jentech Precision Industrial 44,299 0.22
310 Largan Precision 25,257 0.13
522  Lotes 24,123 0.12
4,976 MediaTek 212,926 1.08
48,519  Mega Financial Holding 68,181 0.35

1,649  Novatek Microelectronics 30,765 0.15

1,050 PharmaEssentia 19,697 0.10

1,611 Realtek Semiconductor 31,269 0.16

64,000 Ruentex Development 65,179 0.33
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Taiwan (continued)

219,357 Taishin Financial Holding 118,269 0.60
84,701  Taiwan High Speed Rail 81,912 0.41
64,508  Taiwan Semiconductor Manufacturing 2,340,767 11.85

3,945  United Microelectronics 5,969 0.03
743  Yageo 12,336 0.06
3,776,708 19.11
Thailand (31 December 2024: 1.93%)
18,308  Airports of Thailand 17,036 0.09
38,612  Bangkok Dusit Medical Services 24,705 0.12
504  Bumrungrad Hospital 2,163 0.01
12,398  Central Pattana 17,639 0.09
14,200 Delta Electronics Thailand 41,933 0.21
103,476 0.52
Total equities (31 December 2024: 99.33%)* 19,545,528 98.92
Futures (31 December 2024: Nil)
6  KFE Kospi 200 Mini Future Jul 25 6,749 0.03
Total futures (Notional amount: USD 92,352) 6,749 0.03
Total financial assets at fair value through profit or loss 19,552,277 98.95
Financial liabilities at fair value through profit or loss
Futures (31 December 2024: (0.01%)) 0 (0.00)
Cash and/or other net assets 205,782 1.05
Net assets attributable to holders of redeemable
participating shares 19,758,059 100.00
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Analysis of Total Assets Usb Assets
*Transferable securities admitted to an official stock exchange listing 19,545,528 98.02
***Ejnancial derivative instruments dealt in on a regulated market 6,749 0.03
Other assets 387,317 1.95
Total assets 19,939,594 100.00

All equity positions (with the exceptions of Level 3 investments as mentioned below) and futures held by the sub-fund at
30 June 2025 and 31 December 2024 have been classified as Level 1. Investments held in Shanghai RAAS Blood
Products have been classified as Level 3 at 30 June 2025 and 31 December 2024. See Note 4(d) for further details.

% of Net % of Net

Asset Value Asset Value

30 June 31 December

Country concentration risk 2025 2024
Equities

Australia 16.79 17.31

China 27.98 25.41

India 18.90 19.36

Singapore 5.15 0.00

South Korea 6.50 7.03

Taiwan 19.11 18.74

Other* 4.49 11.48

98.92 99.33

The schedule of investments forms an integral part of the Financial Statements.

*Any country with a holding less than 5% gets accumulated within “Other”.
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Cayman Islands (31 December 2024: 0.14%)
101,314  Chow Tai Fook Jewellery 173,202 0.06
112,201  J&T Global Express 96,908 0.03
13,867 Kanzhun 247,387 0.09
3,270  Legend Biotech 116,052 0.04
6,732  ZTO Express Cayman 119,493 0.04
753,042 0.26
China (31 December 2024: 45.75%)

4,999 360 DigiTech 216,757 0.07
24,404 360 Security Technology 34,750 0.01
37,009 AAC Technologies Holdings 191,881 0.06

3,600  Accelink Technologies 24,787 0.01

1,212 ACM Research Shanghai 19,279 0.01

1,774  Advanced Micro-Fabrication Equipment 45,148 0.02

6,771  AECC Aviation Power 36,430 0.01

1,577,213  Agricultural Bank of China 1,152,072 0.