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Directors’ Report

Directors’ Comments

The Board of Directors presents the Audited Annual Report and Accounts for HSBC Global Investment Funds (the
“Company”) for the year ending 31 March 2023.

The Company

The Company is a variable capital investment company, incorporated under the laws of the Grand Duchy of Luxembourg
and is organized as an “umbrella” with a number of sub-funds, each of which has their own investment policies and
restrictions. At present, the Company has issued shares in 78 sub-funds. During the year, the total net assets of the
Company decreased from USD 35.67 billion to USD 30.66 billion at year end.

The Company qualifies as an Undertaking for Collective Investment in Transferable Securities under the amended
Directive 2009/65/EC of 13 July 2009 and may therefore be offered for sale in European Union Member States, subject
to registration in countries other than the Grand Duchy of Luxembourg. In addition, applications to register the Company
and its sub-funds may be made in other non-European countries. The Company and its sub-funds are currently
registered for offer and distribution in the Grand Duchy of Luxembourg and in the following jurisdictions: Austria, Bahrain,
Belgium, Brunei, Chile, Czech Republic, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan,
Jersey, Korea, Lebanon, Macau, Malaysia, Malta, Netherlands, Norway, Oman, Poland, Portugal, Qatar, Saudi Arabia,
Singapore, Spain, Sweden, Switzerland, Taiwan, United Arab Emirates and United Kingdom.

Responsibility of the Directors

The responsibility of the directors of the Company (the “Directors”) is governed exclusively by Luxembourg law. With
respect to these financial statements, the duties of the Directors are governed by general corporate law and the law of 19
December 2002 on, inter alia, the accounting and annual accounts of undertakings, as amended, and by the law of 17
December 2010 relating to undertakings for collective investment, as amended (the “2010 Law”). Since 1 July 2011, the
Company is governed by Part | of the 2010 Law implementing the Directive 2009/65/EC into Luxembourg Law.

Remuneration Policy

HSBC Investment Funds (Luxembourg) S.A. (“HIFL") has implemented a remuneration policy pursuant to Directive
2014/91/EU of the European Parliament and of the Council of 23 July 2014 amending Directive 2009/65/EC on the
coordination of laws, regulations and administrative provisions relating to undertakings for collective investment in
transferable securities (UCITS) as regards to depositary functions, remuneration policies and sanctions (the “UCITS V
Directive”), which was transposed into Luxembourg law on 1 June 2016 by way of the Luxembourg law of 10 May 2016.

The remuneration policy, which has been approved by HIFL's board of directors, includes measures to avoid conflicts of
interest and seeks to promote sound and effective risk management and that neither encourage risk taking which is
inconsistent with the risk profile and articles of incorporation of the Company nor impair compliance with HIFL’s duty to act
in the best interest of the Company.

The remuneration policy, which describes how remuneration and benefits are determined, is available at
www.global.assetmanagement.hsbc.com/about-us/governance-structure, or on request from HIFL.

Total amount of remuneration paid by HIFL to all staff and paid by the investment advisers to their identified staff * during
the 12 months period ending 31 March 2023 is as follows:

Fixed remuneration USD 8,645,623
Variable remuneration USD 4,575,788
Number of beneficiaries 55

of which, the disclosure of the fixed and variable remuneration of senior management within HIFL and of identified staff * of
the investment advisers is:

Fixed remuneration USD 7,028,269
Variable remuneration USD 4,348,779
Number of beneficiaries 39

* identified staff are defined as members of staff whose actions have a material impact on the risk profile of the Company.
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Directors’ Report (continued)

Remuneration Policy (continued)

The annual review of the remuneration policy, including a review of the existing remuneration structure as well as
implementation of the regulatory requirements and compliance with them, was completed during the year and no
irregularities were identified. Furthermore, there were no material changes made to the remuneration policy in the past
financial year.

Withdrawal of the UK from the EU

Following the end of the transition period all cross-border passporting rights to the UK for EU funds have ceased
however, the UK’s introduction of a Temporary Marketing Permissions Regime enables all funds that have registered
into the regime to continue to be distributed in the UK and purchased by UK domiciled investors. The UK Government
has brought forward domestic legislation to streamline the process to allow overseas (including EU) investment funds
to be sold in the UK post-Brexit.

It is becoming increasing clear that there will be more divergence between UK and EU regulations which may limit the
cross-border activities that can take place. As at the date of the Financial Statements, the sub-funds continue to be
recognised by the FCA and can be marketed to UK investors. The UK is continuing to consider regulatory changes
post-Brexit. The nature and extent of such changes still remains uncertain, but may be significant.

Impact of Pandemics

Pandemics can impact global markets in several ways, including: (i) adding ongoing uncertainty to global markets as
there is no clarity as to how long a pandemic will continue (ii) impeding regular business operations across many
different businesses, including manufacturers and service providers; and (iii) slowing down or stopping international,
national, and local travel. By way of an example, all of these factors and more have been seen in recent years with the
global outbreak of COVID-19. Notwithstanding that COVID-19 cases are again on the rise coupled with a risk of new
variants, the initial impact on global markets on certain industries has started to lessen however, the financial impact of
the outbreak to date, and whether or not any new variant will give rise to further challenges, cannot be estimated
reliably. The Board continues to monitor the situation and receives regular updates from the Management Company.
As at 31 March 2023, to our knowledge, the impact of COVID-19 has not affected the Investment Managers’ ability to
execute the investment strategy of the sub-funds, nor has there been interruption to key service providers engaged by
the Company.

Russia’s invasion of Ukraine

Russia’s invasion of Ukraine has had, and could continue to have, severe adverse effects on regional and global
economic markets for securities and commodities. Following Russia’s actions, various governments have issued broad-
ranging economic sanctions against Russia including, among other actions:

- a prohibition on doing business with certain Russian companies, large financial institutions, officials and oligarchs;

- the removal by certain countries and the European Union of selected Russian banks from the Society for Worldwide
Interbank Financial Telecommunications (“SWIFT”), the electronic banking network that connects banks globally; and.

- restrictive measures to prevent the Russian Central Bank from undermining the impact of the sanctions.

The current events, including sanctions and the potential for future sanctions, which include (but not limited to) those
impacting Russia’s energy sector, and other actions, and Russia’s retaliatory responses to those sanctions and actions,
could continue to have, an adverse effect on global markets performance and liquidity, thereby negatively affecting the
value of the sub-funds’ investments beyond any direct exposure to Russian issuers. They also give rise to material
uncertainty and risk with respect to markets globally and the performance of the sub-funds and their investments or
operations could be negatively impacted. Investors should be aware that the duration of the ongoing hostilities and the
vast array of sanctions and related events cannot be predicted.

Impact of Ukraine/Russia crisis
The Board of Directors decided to suspend the HGIF Russia Equity sub-fund on 1 March 2022 until further notice. The

situation continue to be monitored by the Board. Any subsequent decision that changes this status will be
communicated to the investors as and when required.



Directors’ Report (continued)

Impact of Ukraine/Russia crisis (continued)

The Board of Directors in conjunction with the Management Company continue to monitor the situation. Since 2 March
2022, all RUB denominated Russian Government Bonds and any associated coupons held in HGIF Global Emerging
Markets Local Debt, HGIF Global Emerging Markets ESG Local Debt and HGIF Global Emerging Market Multi-Asset
Income have been written down to 0.

Since 3 March 2022, all Russian equities held in HGIF Global Emerging Markets Multi-Asset Income, HGIF Global
Equity Volatility Focused, HGIF BRIC Markets Equity and HGIF BRIC Equity have been marked down by 90%. For
ADR/GDR, if the market price dropped by more than 90%, the stock was valued using the latest market price. Since 10
March 2022, all RUB denominated Russian equities held in HGIF Global Emerging Markets Multi-Asset Income, HGIF
Global Equity Volatility Focused, HGIF BRIC Markets Equity and HGIF BRIC Equity, have been written down to O.

The security Yandex denominated in USD and listed in the US stock exchange has been priced at 0 since 11 March
2022. This security is held by HGIF BRIC Markets Equity and HGIF BRIC Equity. The securities of Sberbank PJSC
ADR, Rosneft IIGDR, and Severstal PJSC GDR have been priced at 0 since 2 June 2022. These securities are held by
HSBC GIF Russia Equity and HSBC GIF BRIC Markets Equity.

The securities of Gazprom PJSC ADR, Lukoil PJSC, and Novatek PJSC GDR have been priced at 0 since 1 July 2022.
These securities are held by HSBC GIF Russia Equity.

Due to further sanctions, Magnit PJSC GDR was also written down to 0, held in the HGIF Global Equity Volatility
Focused, since 7 December 2022.

Last, due to further sanctions, the following securities held in HGIF Russia Equity were fair valued to 0: MMC Norilsk
Nickel PJSC ADR(V0.1 Ord), Novolipetsk Steel PJSC GDR(V10 Ord) Reg S, TCS Group Holding PLC USDO0.01 GDR
(V1 Ord), Tatneft Sponsored ADR(V6 Ord) and X5 Retail Group NV GDR V.25

Corporate Governance Statement

The Board of Directors confirms its adoption of the ALFI (Association of the Luxembourg Fund Industry) Code of
Conduct for Luxembourg Investment Funds (the “Code”) and confirms its adherence to the principles of the Code at all
times during the period.

Annual General Meeting

The next Annual General Meeting of the Company will be held on 29 September 2023.

The information stated in the report is historical and is not representative of future results.



Investment Advisers’ Report

Market overview: 1 April 2022 to 31 March 2023
Global equities

Global equities fell over the year to 31 March in what proved to be a challenging and volatile period for investors. The
pound’s weakness meant that sterling returns were considerably better than returns in US dollars. While developed
world markets rose in aggregate, emerging markets fell. Soaring inflation levels, tightening monetary policy, weakening
economic growth and the situation in Ukraine all weighed on sentiment and caused markets to sell off. Russia’s foray
into Ukraine in late February triggered the fall in equities, with markets plummeting during the spring of 2022 as it
became clearer that this tense situation was likely to drag on for some time. Markets recovered some of their returns in
the final quarter of the year as they rallied on hopes that rising interest rates would peak at some stage in 2023. The
rally continued into early 2023 until it was stopped in its tracks by turmoil in the banking sector, which featured the
bankruptcy of two sizeable US regional banks and financial distress at Credit Suisse, which was finally taken over by
UBS.

Rising inflation was perhaps the overriding factor that grabbed investors’ attention throughout the period. It shot up
through the year, rising to decade-high levels in many countries. In the US, it hit a 40-year high of 9.1% by June, before
declining thereafter, while in the UK, it rose even further to 11.1% in October, a 41-year high. In the eurozone, it
touched an all-time high of 10.6% in October.

The world’s central banks began to tighten monetary policy. The US Federal Reserve (Fed) raised interest rates for the
first time this cycle in March 2022, as widely expected, before increasing them to a 15-year peak of 5.0% by 31 March.
This included four consecutive 75 basis point (bp) increases for the first time in the Fed’s history. The Bank of England
(BoE) raised interest rates at every policy meeting through 2022, taking interest rates from 0.75% to 4.25% over the
period. Its 25 bp increase in March was its eleventh consecutive hike. Meanwhile, the European Central Bank (ECB)
appeared initially reluctant to raise rates, concerned about the economic effects. However, it did duly hike rates in July,
and did so again a further four times, taking the benchmark rate to 3.5%.

The ongoing situation in Ukraine, rising inflation and the cost-of-living pressures on consumers meant that the outlook
for economic growth deteriorated. In the US, fears that the country might fall into recession came to pass with the
confirmation of a further fall in GDP in the second quarter of 0.6%, following a 1.6% contraction in the first quarter. GDP
recovered in the third and fourth quarters. Growth remained meagre and gradually weakened in the UK, the eurozone,
Japan and Mainland China, with the risk of a potential recession a constant threat.

US equities

The US market fell over the period, affected by the deteriorating global economic outlook, the surge in inflation — and
the Fed’s response to it — and Russia’s approach to Ukraine. The market followed a similar pattern to other global
markets: it fell through much of 2022 on inflation and rising rate concerns and as tensions between Russia and Ukraine
escalated; it recovered from the autumn and into early 2023 on growing hopes that the pace of the Fed’s interest rate
hikes might ease; and it fell again as a mini-banking crisis emerged that saw two regional banks, SVB Financial and
Signature Bank, go bankrupt.

Regarding Ukraine, the US moved quickly to implement sanctions against Russia and soon banned all imports of
Russian oil. US relations with Mainland China were also tense, given the latter’'s support for Russia and threats towards
Taiwan. The S&P 500 Index slumped into bear-market territory (a fall in excess of 20% from peak), in US dollar terms,
in the first half of 2022, marking its steepest first-half decline since 1970. The sharp sell-off in stocks also reflected
growing fears that the US economy was headed for recession.
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Investment Advisers’ Report (continued)

US equities (continued)

Rising inflation was another key factor influencing the market. The hope that higher inflation was just a temporary factor
soon dissipated as the headline figure rate rose to a 40-year high of 9.1% in June 2022, before moderating thereafter,
falling in the eight successive months to 6.0% in February. The rise in inflation largely reflected spiralling energy costs,
especially gasoline. Inflationary pressures prompted the Fed to raise interest rates to a 15-year high of 5.0% by the end
of the period, including four successive 75 bp rises for the first time in the Fed’s history. Fed officials indicated that the
central bank would need to continue to increase interest rates to stamp out inflation, even at the expense of causing
economic contraction. However, in 2023, there were growing hopes among investors that the Fed would ease back on
its monetary tightening, encouraged by a softening in the tone of statements emanating from the central bank, even
though Fed Chairman Jerome Powell insisted that rates would likely stay higher for longer and would not be lowered
during 2023.

The economy fell into recession in the first half of the year as a first-quarter annualised fall of 1.6% was followed by one
of 0.6% in the second quarter. However, it recovered in the third and fourth quarters, growing by 3.2% and 2.6%,
respectively. Job creation remained relatively robust, and the unemployment rate stayed close to generational
lows. The US dollar surged to an over 20-year high in September following the Fed’s monetary policy tightening but fell
back thereafter.

Europe ex-UK equities

European ex UK equities rose over the period, materially outperforming other world markets in aggregate. European
markets fell early in the period for similar reasons to other world markets, namely soaring inflation levels, the
consequent tightening of monetary policy by the ECB, economic weakness and rising geopolitical concerns, notably the
situation in Ukraine. Equities rallied strongly in the final weeks of 2022 and early 2023 as hopes rose that central banks,
particularly the Fed and the ECB, might slow the pace of their monetary tightening. Growing financial turmoil among
banks and the demise of Credit Suisse — forcibly sold to UBS to avoid bankruptcy — caused a sell-off in February,
before markets again recovered in March on the belief that the turmoil in banks was unlikely to grow into a full-scale
financial crisis.

Within Europe, Denmark was the strongest performer over the period, while Italy, Spain and Ireland all notably
outperformed. Norway was the weakest market and fell materially. Switzerland and Sweden were flat and
underperformed.

Rising inflationary pressures were another key concern for markets. Annual consumer inflation continued to break new
record-high levels, rising to an all-time high of 10.6% in October, mainly due to steeply surging energy prices.
Thereafter, inflation fell over the following five months, hitting 6.9% in March as energy prices eased. The ECB had
initially kept monetary policy relatively loose, even as inflation levels surged ahead of its 2% mid-term target level, as it
judged the risks to growth from the pandemic were greater than the risks from inflation. However, the central bank
became more hawkish through the summer months as it acknowledged the growing risk that inflation was becoming
entrenched. Expectations grew that the ECB would raise rates in July, which it duly did for the first time in several
years. It proceeded to raise rates a further four times, taking the benchmark interest rate to 3.5% from zero. The euro
recovered in the second half of the period as the ECB tightened its policy. It had fallen below parity against the dollar in
the late summer but rebounded thereafter.

Economic growth remained relatively meagre. GDP grew by 0.9% quarter on quarter in the second quarter of 2022 but
fell to 0.4% in the third quarter and saw zero growth in the fourth quarter as consumer spending weakened.
Unemployment gently declined through the year, with the rate dropping to 6.6% — a record low — in January. Consumer
and business confidence indicators in the eurozone deteriorated for much of the period, reflecting growing pessimism
about the outlook for the economy and the squeeze on consumers and businesses from rising costs. However, by the
end of the period, they were showing signs of recovery.



Investment Advisers’ Report (continued)

UK equities

The UK market produced a positive return and outperformed other global markets over the period, although they
underperformed Europe ex-UK equities. Nevertheless, it faced many of the same issues as other countries, such as
rising inflation and interest rates, slowing economic growth and rising geopolitical concerns, most pertinently Russia’s
foray into Ukraine. As with other world markets, UK equities dropped significantly early in the period as tensions
between Russia and Ukraine escalated.

Much political and economic focus in the UK was on the growing cost-of-living crisis, with substantial increases
expected in home energy prices along with the proposed national insurance hike. This produced huge uncertainty and
concern among consumers and unsettled the market.

Annual inflation rose sharply, reaching 11.1% in October, marking the highest level for over 40 years. As inflation rose
and appeared to become more entrenched, the BoE became more hawkish. It raised interest rates at every policy
meeting through 2022, taking interest rates from 0.75% to 4.25% over the period. Its 25 bp increase in March was its
eleventh consecutive hike. At one point, the central bank suggested that inflation could rise to more than 13% by the
end of 2022. However, it fell mildly, touching 10.1% in January before rising again to 10.4% in February as food price
inflation escalated.

Economic conditions continued to worsen over the period. The economy barely grew on a quarterly basis in the final
three quarters of the year. However, there were mild signs of recovery towards the end of the period and increased
optimism that the UK could avoid a recession in 2023 — one that had been predicted by the BoE and the IMF.
Unemployment declined through the period, falling to 3.5% in the three months to September — the lowest rate since
1974 — before finishing the period at 3.7%.

What was wholly unique to the UK was the extraordinary political drama in late September, as UK assets and sterling
were undermined by Liz Truss’s mini budget. Truss was forced to resign, becoming the shortest-serving prime minister
in history. This followed the resignation of Prime Minister Boris Johnson, who was forced out despite surviving a no-
confidence vote among Tory MPs. Truss was replaced by Rishi Sunak, who set about reversing most of Truss’s tax-
cutting proposals. UK Chancellor Jeremy Hunt produced a public services cost-cutting and tax-raising budget that
sought to re-establish the UK'’s tarnished reputation for fiscal prudence. By the end of the period, sterling had recovered
from its all-time low of near-parity against the US dollar at the end of September, and bond yields had declined from
their recent highs.

Japan equities

Japanese equities eked out a positive return over the period due to a recovery in the first three months of 2023. Covid-
19-related lockdowns had largely ended by the summer months of 2022, bringing relief to the country. However,
Russia’s foray into Ukraine saw the market drop, especially as commodity prices surged, with Japan being heavily
dependent on imported commodities. As Japan is a large importer of energy, the huge rise in wholesale energy costs,
notably oil, combined with the weakness in the yen caused the country’s habitual trade surplus to fall into
deficit. Japanese equities had a better second half of 2022, recovering along with other world markets on the hope that
the pace of global interest rate hikes overseas might slacken into 2023, and that the Japanese economy might begin to
break out of its long-standing deflationary period as inflation rates began to rise to generational highs. Equites rallied in
the final weeks of the period as hopes grew that the mini-banking crisis in the US and Europe would not evolve into a
full-blown global financial crisis.

However, while inflation began to pick up, it never climbed to the elevated rates seen in many other developed
countries, and the Bank of Japan (BoJ) did not radically alter its loose monetary policy stance. Consumer inflation rose
steadily over the year and exceeded the BoJ’s mid-term target of 2%. From 1.2% in March 2022, it hit a 41-year high of
4.3% in January. While allowing the upper limit of its previously targeted 0% for 10-year government bonds to rise to
0.25%, the BodJ attempted to limit any unwelcome rise in bond yields above that level. However, near the end of 2022,
the BoJ loosened the bands further, allowing yields to rise to 0.5%. The market took this as a sign that the BoJ was
seriously considering altering its monetary policy stance, which had been ultra-easy for several years.
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Investment Advisers’ Report (continued)

Japan equities (continued)

The economy remained fragile. While GDP rose by 4.7% in the second quarter, on an annualised basis, it fell by 1.1%
in the third quarter. The economy avoided recession in the final quarter of 2022 as GDP rose by 0.1%, although this
was revised lower from an initial figure of 0.6% growth. The BoJ’s Tankan survey — a quarterly indicator of economic
sentiment across the economy — weakened during the period. The headline large manufacturing diffusion index had
fallen from a recent peak of +18 in the third quarter of 2021 to +7 in the fourth quarter of 2022.

The protracted weakness in the yen against the US dollar, reflecting the BoJ’s easy monetary stance, which saw it fall
to below 150 — a level not seen for over 30 years — helped to boost the overseas earnings of many of Japan’s largest
companies. However, the yen had recovered to close at around the 133 level by 31 March.

Asia ex-Japan equities

Asian ex-Japan equities weakened over the year to 31 March. Economic and earnings growth generally slowed, while
inflationary worries escalated and central banks in the region tightened their monetary policies. The strength in the US
dollar was a further headwind for markets, while there were also concerns about renewed geopolitical tensions.

Of the major markets in the region, South Korea and Taiwan were the weakest, as geopolitical tensions with North
Korea and Mainland China, respectively, unsettled investors. The deterioration in the global economic outlook was a
further headwind to both of these export-geared countries. India was also weaker despite signs of peaking inflation.
Mainland China produced a mildly positive return as the country eased its tight Covid-19-related restrictions towards
the end of 2022. Indonesia and Thailand were relatively strong and outperformed the region.

Central banks across the region tightened their monetary policy in the face of pronounced inflationary pressures.
Although less directly impacted by the tensions between Russia and Ukraine, a key concern for several markets was
the surge in energy prices as a result of the western sanctions imposed on Russia. As with western countries, inflation
rates hit decade-high levels in several Asian economies. The main exception was Mainland China, where the annual
consumer inflation rate dropped to just 1.0% in February, having peaked at 2.8% in September, as both food and non-
food prices moderated. Owing to these minimal price pressures and weaker economic trends, the People’s Bank of
China (PBoC) kept liquidity abundant in the money markets over the period. The growing difficulties in the property
market saw the PBoC continuing to pump large amounts of liquidity into the system and cutting loan rates on certain
maturities.

Mainland China’s economy showed signs of slowing as bottlenecks across many industries and rising energy prices
negatively impacted the economy. GDP rose by just 3% in 2022, the weakest rate for 50 years bar one year (1976).
The market was also disappointed by the government’s official target of just 5% for 2023. India was an exception to
most other economies over the period as growth accelerated between the first and second quarters, rising by 4.1%
year on year in the first quarter and by 13.5% in the second quarter, before slowing in the third and fourth quarters of
2022.

Emerging market equities

Emerging markets weakened over the period and underperformed developed world markets as worries about still-high
levels of Covid-19 in certain countries, stalling economic recovery, higher inflation, the strong US dollar and the gradual
tightening in monetary policy caused market volatility and weakened investor sentiment.

In Asia, South Korea and Taiwan were weak as geopolitical tensions with North Korea and Mainland China,
respectively, caused unrest. The deterioration in the global economic outlook was a further headwind to both of these
export-geared countries. India was also weaker despite signs of peaking inflation. Mainland China produced a mildly
positive return as the country eased its tight Covid-19-related restrictions towards the end of 2022. Indonesia and
Thailand were relatively strong and outperformed the region. Latin American markets underperformed Asian ones,
largely due to the weakness in Brazil as socialist President Lula da Silva’s presidential victory was taken badly by
investors, who fretted about his policies. Argentina and Mexico were strong. Eastern European markets recovered from
the shock of Russia’s foray into Ukraine and produced a positive return in aggregate. Turkey was by far the strongest
emerging market in 2022, as the central bank cut interest rates despite surging inflation that had topped 85% in
October but fell to 55% in February.



Investment Advisers’ Report (continued)

Emerging market equities (continued)

Inflation escalated as global energy costs soared and were exacerbated by the strength in the US dollar. The dollar
strength created a further headwind for markets, although its decline in the final months of the period brought relief to
most emerging markets and they rallied in aggregate.

Mainland China’s economy showed signs of slowing as bottlenecks across many industries and rising energy prices
negatively impacted the economy. GDP rose by just 3% in 2022, the weakest rate for 50 years bar one year (1976).
The market was disappointed by the government’s official target of just 5% for 2023. India was an exception to most
other economies over the period as growth accelerated between the first and second quarters, rising by 4.1% year on
year in the first quarter and by 13.5% in the second quarter, before slowing in the third and fourth quarters of 2022.
Brazil’'s economy grew by 0.9% quarter on quarter in the second quarter, but eased thereafter, rising by 0.3% in the
third, before falling by 0.2% in the final quarter of the year as the manufacturing sector slumped and high interest rates
took their toll.

UK bonds

UK bonds fell substantially over the year to 31 March 2023 as inflation rose and the BoE responded with a series of
consecutive interest rate hikes. The UK gilt market markedly underperformed other global government bond markets as
gilt yields rose relatively more, reflecting higher inflation levels in the UK and a volatile political backdrop that featured a
double change in prime minister in a very short period. UK corporate bonds also fell but did relatively better than
government bonds as investors became more risk tolerant in the second half of the period.

Annual inflation rose sharply, reaching 11.1% in October, marking the highest level for over 40 years. As inflation rose
and appeared to become more entrenched, the BoE became more hawkish. The central bank raised interest rates at
every policy meeting through 2022, taking interest rates from 0.75% to 4.25% over the period. Its 25 bp increase in
March was its eleventh consecutive hike. The BoE suggested that inflation could rise to more than 13% by year-end —
although it had fallen back to 10.1% in January, before rising to 10.4% in February as food price inflation escalated —
while forecasting an economic recession from late 2022 until early 2024.

Economic conditions continued to worsen over the period. The economy barely grew on a quarterly basis in the final
three quarters of the year. However, there were mild signs of recovery towards the end of the period and increased
optimism that the UK could avoid a recession in 2023, one that had been predicted by the BoE and the IMF in the
second half of 2022. Unemployment declined through the period, falling to 3.5% in the three months to September —
the lowest rate since 1974 — before finishing the period at 3.7%. Wages rose in nominal terms but were down in real
terms.

The 10-year yield rose to over 4.4% in the autumn, marking its highest level in 14 years. This was up from
approximately 1.7% at the beginning of the period. By the end of the period, the yield had fallen back to approximately
3.5%. The yield spread between two-year and 10-year gilts inverted in the late summer. The inversion expanded to a
negative spread of almost 30 bps in February but had recovered to marginally positive by the end of the period. An
inverted yield curve is often seen as an indicator of economic recession.
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Investment Advisers’ Report (continued)

Global bonds

Global bond markets fell over the period, despite stabilising in the first quarter of 2023. For 2022 as a whole, bond
markets experienced their worst year in decades (under some measures), as inflation rose and global central banks
began to materially adjust their monetary policy stances. Nearly all sectors of the bond market declined.

Rising inflation was the key factor behind the weakness in government bond markets. It shot up through the year, rising
to decade-high levels in many countries. In the US, it hit a 40-year high of 9.1% by June, before declining thereafter. In
the UK, it rose even further to 11.1% in October, a 41-year high. In the eurozone, it touched an all-time high of 10.6% in
October.

The world’s central banks began to tighten monetary policy. The Fed raised interest rates for the first time this cycle in
March 2022, as widely expected, before increasing them to a 15-year peak of 5.0% by 31 March. This included four
consecutive 75 bp increases for the first time in the Fed’s history. The BoE raised interest rates at every policy meeting
through 2022, taking interest rates from 0.75% to 4.25% over the period. Its 25 bp increase in March was its eleventh
consecutive hike. Meanwhile, the ECB appeared initially reluctant to raise rates, concerned about the economic effects.
However, it did duly raise rates in July, and did so again a further four times, taking the benchmark rate to 3.5%.

The US 10-year Treasury yield climbed to over 4.2% in October, its highest level for 15 years. It declined thereafter,
finishing the period at around 3.5%, although it remained volatile as hawkish sentiment vied with dovish sentiment, and
investors seemed to hang upon every word coming from the Fed. Short rates soared even more, hitting 5% in early
March (double their level at the beginning of the period), before dropping precipitously to end March at around 4%. The
yield curve became inverted from July — most significantly between two-year and 10-year Treasuries — which is often
seen as a precursor to a recession. The inversion, which had grown to 100 bps in March, was the widest seen in the
US government bond market since the early 1980s, although it had contracted somewhat by the end of the period.
Eurozone government bond markets underperformed the US. The German 10-year bund yield turned positive early in
2022 for the first time since May 2019 and had risen to nearly 2.8% in March, a 15-year high, before declining in the
final weeks of the period. Ten-year gilts followed a similar pattern but underperformed eurozone bond markets. The 10-
year yield rose to over 4.4% in the autumn, marking its highest level in 14 years. This was up from approximately 1.7%
at the beginning of the period. By the end of the period, the yield had fallen back to approximately 3.5%. The yield
spread between two-year and 10-year gilts inverted in the late summer. The inversion fell to a negative spread of
almost 30 bps in February but had recovered to marginally positive by the end of the period.
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Audit report

To the Shareholders of
HSBC Global Investment Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of HSBC Global Investment Funds (the “Fund”) and of each of its sub-funds as at 31 March 2023, and
of the results of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

o the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 March 2023;

e the combined statement of operations and changes in net assets for the Fund and the statement of
operations and changes in net assets for each of the sub-funds for the year then ended;

o the portfolio of investments and other net assets as at 31 March 2023; and

o the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

o identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds (except for Global Credit Floating Rate Fixed Term Bond 2023 - 1
that was put into liquidation on 5 July 2023 and Mexico Equity where an intention to liquidate exists)
to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 July 2023
Represented by

Electronically signed by
Christelle Crépin

C.&rp

Christelle Crépin
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Statement of Net Assets

as at 31 March 2023

Equity
Sub-funds
Asia ex Japan Asia Pacific ex
Asia ex Japan Equity Smaller Japan Equity High
COMBINED Equity Companies Dividend
Notes usD usD usD usD
ASSETS
Investments in Securities at Cost 31,388,210,560 445,763,289 481,355,997 411,737,679
Unrealised Appreciation/(Depreciation) 2.b (1,444,487,207) (14,677,583) (1,116,520) (13,423,680)
Investments in Securities at Market Value 29,943,723,353 431,085,706 480,239,477 398,313,999
Unrealised Gain on Forward Foreign Exchange 2b 138,857,482 103,818 } 6,179
Contracts
Unrealised Gain on Futures 2.b 38,538,453 - - -
Unrealised Gain on Swaps 2.b 22,716,118 - - -
Unrealised Gain on Options 2.b 576,943 - - -
Cash at Bank 1,105,030,209 10,160,608 10,153,984 15,024,768
Dividend and Interest Receivable, Net 243,553,375 1,476,837 1,516,018 2,447,231
Receivable on Investments Sold 104,357,276 1,161,705 5,729,993 4,360,522
Recelvatfle on Unsettled Spot Foreign Currency 181,409,476 3,602,917 8,603,846 3,825,962
Transactions
Receivable from Shareholders 185,994,218 240,237 92,803 137,023
Other Assets 10,624,726 1,102,422 107,401 231,700
Total Assets 31,975,381,629 448,934,250 506,443,522 424,347,384
LIABILITIES
Unrealised Loss on Forward Foreign Exchange 2h (136,808,493) (1,002) ) (241)
Contracts
Unrealised Loss on Futures 2b (46,368,206) - - -
Unrealised Loss on Swaps 2b (35,891,026) - - -
Unrealised Loss on Options 2b (65,187) - - -
Bank Overdraft (312,037,103) - (410,849) (4,109,167)
Payable on Investments Purchased (254,476,530) (2,175,612) (7,465,855) (948,829)
Payable gn Unsettled Spot Foreign Currency (181,422,847) (3,602,459) (8,603,747) (3,833,696)
Transactions
Payable to Shareholders (159,506,494) (490,118) (316,137) (339,622)
Dividend Payable (144,004,429) - - (631,614)
Other Liabilities (47,240,372) (711,390) (699,612) (786,940)
Total Liabilities (1,317,820,687) (6,980,581) (17,496,200) (10,650,109)
Total Net Assets 30,657,560,942 441,953,669 488,947,322 413,697,275
TWO YEAR ASSET SUMMARY
31 March 2022 35,668,923,650 584,891,399 758,828,482 423,674,273
31 March 2021 39,071,535,419 847,285,638 882,981,687 354,379,783

The accompanying notes form an integral part of these financial statements



Statement of Net Assets

as at 31 March 2023

China A-shares

Euroland Equity

Global Emerging

Equity Chinese Equity Smaller Companies Euroland Growth Euroland Value Europe Value Markets Equity
usD usD EUR EUR EUR EUR usD
20,051,855 717,360,903 105,475,104 220,927,255 267,552,104 69,620,319 414,122,795
808,570 (6,725,724) 3,076,061 59,484,093 25,906,520 8,697,765 (32,418,116)
20,860,425 710,635,179 108,551,165 280,411,348 293,458,624 78,218,084 381,704,679
- - 9 - 829 - -

1,159 - - 396,575 204,445 - -
95,374 52,529,133 2,249,594 1,038,968 7,774,786 390,550 21,890,323
175 31,640 197,575 169,932 362,708 257,401 1,691,649

- 1,185,200 - - - - -

621,884 9,018,663 - - 18,857 106,056 335,432
1,100 8,169,902 20,223 7,565,557 336,826 33,813 362,127

- - 881,152 451,971 2,226,140 206,268 95,012
21,580,117 781,569,717 111,899,718 290,034,351 304,383,215 79,212,172 406,079,222
- - (397) - (42,962) - -

- (68,607) - (1,603,853) (29,564) - (31)

- (186,763) - - - - (2,740,396)

(621,884) (9,019,296) - - (18,885) (106,308) (335,608)

- (9,534,353) (2,551,793) (591,863) (4,906,627) (49,023) (586,352)

(5,795) (1,134,680) (128,673) (345,282) (397,259) (133,845) (795,550)
(627,679) (19,943,699) (2,680,863) (2,540,998) (5,395,297) (289,176) (4,457,937)
20,952,438 761,626,018 109,218,855 287,493,353 298,987,918 78,922,996 401,621,285
23,132,398 890,685,985 153,070,988 247,883,485 523,701,679 80,552,228 349,052,270
40,892,737 1,312,408,166 246,807,011 294,435,304 611,284,419 61,600,186 330,625,228
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Statement of Net Assets

as at 31 March 2023

Global Equity
Circular Economy Global Equity Global
(launched as at 17 Global Equity Sustainable Infrastructure
June 2022) Climate Change Healthcare Equity
Notes usD usD usD usD
ASSETS
Investments in Securities at Cost 25,040,588 290,931,434 130,821,338 626,292,346
Unrealised Appreciation/(Depreciation) 2.b 4,049,874 1,652,997 876,688 24,607,343
Investments in Securities at Market Value 29,090,462 292,484,431 131,698,026 650,899,689
Unrealised Gain on Forward Foreign Exchange 2b ) 5,339 18,442 10792
Contracts
Unrealised Gain on Futures 2b - - - -
Unrealised Gain on Swaps 2b - - - -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 457,557 5,987,978 4,982,967 1,294,827
Dividend and Interest Receivable, Net 64,751 440,936 84,723 1,747,321
Receivable on Investments Sold - - - -
Recewaple on Unsettled Spot Foreign Currency } 35,521 16,442 11,518,232
Transactions
Receivable from Shareholders - 341,667 38,851 6,359,577
Other Assets 2,099 91,181 7,297 -
Total Assets 29,614,869 299,387,053 136,846,748 671,830,438
LIABILITIES
Unrealised Loss on Forward Foreign Exchange 20 ; (109) ) (186)
Contracts
Unrealised Loss on Futures 2.b - - - -
Unrealised Loss on Swaps 2b - - - -
Unrealised Loss on Options 2.b - - - -
Bank Overdraft - - (73,452) (533,471)
Payable on Investments Purchased - - - -
Payable gn Unsettled Spot Foreign Currency } (35,586) (16.451) (11,518,156)
Transactions
Payable to Shareholders - (1,510,369) (84) (6,324,268)
Dividend Payable - (281,463) - (1,052,768)
Other Liabilities (13,983) (321,561) (123,206) (495,180)
Total Liabilities (13,983) (2,149,088) (213,194) (19,924,029)
Total Net Assets 29,600,886 297,237,965 136,633,554 651,906,409
TWO YEAR ASSET SUMMARY
31 March 2022 - 344,903,678 121,705,058 27,011,621
31 March 2021 - 193,855,030 - -

The accompanying notes form an integral part of these financial statements
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Statement of Net Assets

as at 31 March 2023

International and
Regional Equity
Sub-funds

Global Lower

Global Sustainable
Equity Income
(launched as at 18

Global Sustainable

Global Sustainable
Long Term Equity
(launched as at 2

BRIC Markets

Carbon Equity May 2022) Long Term Dividend September 2022) Hong Kong Equity BRIC Equity** Equity**
usD usD usD usD usD usD usD
262,867,444 148,146,715 24,507,782 9,872,064 130,865,760 142,660,916 51,730,732
35,621 103,267 (1,072,389) 1,403,918 (1,384,197) (33,633,565) (11,039,148)
262,903,065 148,249,982 23,435,393 11,275,982 129,481,563 109,027,351 40,691,584
320,523 93,870 - - - - -
6,964,050 1,645,155 193,672 211,940 7,956,993 3,669,832 1,397,879
942,909 768,297 53,901 14,169 96,007 199,104 59,299

- - - - 1,269,905 - -

63,406 - - - 234,149 7,594 10,009
885,509 1,132,656 1,265 - 677,063 3,529 10,667
154,405 17,841 74,884 3,922 - - -
272,233,867 151,907,801 23,759,115 11,506,013 139,715,680 112,907,410 42,169,438
(176,814) - (8,962) (3,003) - (742) -

- - - - (914,217) - -

(63,442) - - - (234,180) (7,607) (10,043)
(710,929) (304,733) (14,633) - (507,559) (328,456) (16,204)
(584,031) (815,308) (39,680) - - - -
(291,317) (137,301) (44,168) (6,442) (155,518) (479,259) (141,725)
(1,826,533) (1,257,342) (107,443) (9,445) (1,811,474) (816,064) (167,972)
270,407,334 150,650,459 23,651,672 11,496,568 137,904,206 112,091,346 42,001,466
283,058,434 - 56,146,776 - 110,934,711 196,525,505 86,965,266
157,427,767 - 39,569,550 - 114,246,109 272,732,173 122,442,204

**Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management company have
agreed and instructed to write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investment.
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Statement of Net Assets

as at 31 March 2023

Market Specific
Equity Sub-funds

Global Equity Global Real Estate
Frontier Markets Volatility Focused** Equity Brazil Equity

Notes usb usD usb usD
ASSETS
Investments in Securities at Cost 222,925,575 116,070,791 800,280,479 155,667,077
Unrealised Appreciation/(Depreciation) 2.b 2,355,313 2,060,271 (113,468,815) (20,795,261)
Investments in Securities at Market Value 225,280,888 118,131,062 686,811,664 134,871,816
gz:tzraali:;d Gain on Forward Foreign Exchange 2b ) 164,722 481 :
Unrealised Gain on Futures 2.b - 59,928 - -
Unrealised Gain on Swaps 2b - - - -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 9,591,530 585,822 12,747,029 6,129,681
Dividend and Interest Receivable, Net 751,380 510,915 4,644,521 544,767
Receivable on Investments Sold 365,095 - 23,795,594 -
$;°:si‘;izfng" Unigetilzd) Sfpel! (Fereen Gy 2,048,696 190,625 25,149,022 137,527
Receivable from Shareholders 250,341 154,861 6,114,951 447,158
Other Assets - 104,618 146,929 -
Total Assets 238,287,930 119,902,553 759,410,191 142,130,949
LIABILITIES
gz:tzraali:;d Loss on Forward Foreign Exchange 20 ; (1,718) ) :
Unrealised Loss on Futures 2.b - - - -
Unrealised Loss on Swaps 2b - - - -
Unrealised Loss on Options 2.b - - - -
Bank Overdraft (3) (84,809) (211,104) (50,442)
Payable on Investments Purchased - - (30,260,298) (1,391,641)
?fg::;it‘i’;‘ng”semed Spot Foreign Currency (2,049.475) (190,562) (25,168,230) (137,693)
Payable to Shareholders (60,431) (309,718) (7,067,711) (366,310)
Dividend Payable - (121,937) (5,436,195) -
Other Liabilities (388,528) (195,984) (1,178,603) (274,488)
Total Liabilities (2,498,437) (904,728) (69,322,148) (2,220,574)
Total Net Assets 235,789,493 118,997,825 690,088,043 139,910,375
TWO YEAR ASSET SUMMARY
31 March 2022 237,399,268 132,343,709 1,545,270,459 163,539,216
31 March 2021 184,493,724 133,229,586 1,480,658,342 155,981,902

**Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management company have
agreed and instructed to write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investment.

The accompanying notes form an integral part of these financial statements



Statement of Net Assets

as at 31 March 2023

Bond
Sub-funds

Economic Scale US

Equity Indian Equity Mexico Equity Russia Equity* Thai Equity Turkey Equity Asia Bond

usD usD usD usD usD EUR usD
225,210,483 698,558,861 9,187,736 105,739,003 36,334,740 89,880,719 511,385,995
30,994,328 265,315,370 2,448,077 (105,739,003) (1,284,136) 8,828,628 (32,145,359)
256,204,811 963,874,231 11,635,813 - 35,050,604 98,709,347 479,240,636
459,236 - - - - - 4,646,320
122,738 - - = o - -
4,867,318 12,793,988 784,255 10,274,312 917,441 1,091,474 8,294,383
336,738 194,893 73 38,022 212,692 541,273 5,222,105

- 1,725,478 - - - - 418,866

919,020 138,203 3,623,837 - - - 1,011,837
444,723 2,689,561 3,882,202 - 14,932 1,750,189 3,252,673

- 162 - - - 956 -
263,354,584 981,416,516 19,926,180 10,312,334 36,195,669 102,093,239 502,086,820
(8,121) - - - - - (247,704)

- - - - - - (51,049)

(54,245) (3,975) (5,494) - (27) - (330,201)

- - s = - - (1,093,801)

(918,584) (138,065) (3,614,971) - - - (1,009,601)
(1,246,522) (3,144,067) (168,900) - (60,391) (2,409,022) (4,519,440)
- - - - - - (2,801,192)

(283,909) (24,810,436) (21,495) - (83,807) (336,641) (219,402)
(2,511,381) (28,096,543) (3,810,860) - (144,225) (2,745,663) (10,272,390)
260,843,203 953,319,973 16,115,320 10,312,334 36,051,444 99,347,576 491,814,430
333,553,195 1,113,713,545 36,120,298 12,805,978 40,410,175 45,345,681 499,733,976
295,507,810 1,253,527,250 39,807,264 150,301,836 42,157,667 40,029,803 579,476,574

*Dealing and Official Net Asset Value calculation of Russia Equity sub-fund have been suspended since 25 February 2022 following the closure of Moscow
Stock Exchange. An indicative Net Asset Value as at 31 March 2023 has been calculated for presentation purposes in the financial statements only. The
Pricing Committee and Management Company have agreed and instructed to write down to zero all the local RUB-denominated Russian equities held in the

Portfolio of Investments.

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

as at 31 March 2023

Asia High Yield

Asian Currencies

Asia ESG Bond Bond Bond Brazil Bond

Notes usb usD usb usD
ASSETS
Investments in Securities at Cost 46,693,603 1,239,567,468 38,218,352 30,766,329
Unrealised Appreciation/(Depreciation) 2.b (1,608,044) (132,671,116) (3,824,763) 350,897
Investments in Securities at Market Value 45,085,559 1,106,896,352 34,393,589 31,117,226
gz:tzraali:;d Gain on Forward Foreign Exchange 2b 132 2.100,839 9.200 41,422
Unrealised Gain on Futures 2b - - - -
Unrealised Gain on Swaps 2b - - - -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 406,957 28,121,637 161,199 625,848
Dividend and Interest Receivable, Net 494,109 20,011,654 323,843 269,150
Receivable on Investments Sold 105,215 9,182,110 - -
_I;‘_(reacnesi\;z;:fn:n Unsettled Spot Foreign Currency 37,649 772358 386 57,290
Receivable from Shareholders 37,600 4,681,996 200,386 34,577
Other Assets - - - 2,764
Total Assets 46,167,221 1,171,766,946 35,088,603 32,148,277
LIABILITIES
gz:tzraali:;d Loss on Forward Foreign Exchange 20 (49) (731,454) (5,085) (8,459)
Unrealised Loss on Futures 2.b - - - -
Unrealised Loss on Swaps 2b - (119,122) - (123,982)
Unrealised Loss on Options 2.b - - - -
Bank Overdraft (7) (1,505,409) (1,713) -
Payable on Investments Purchased (730,818) (10,836,548) - -
_I;’fa)/::;it?;wngnsettled Spot Foreign Currency (37,600) (772,940) (386) (57.135)
Payable to Shareholders - (2,219,756) (15,050) (78,807)
Dividend Payable (403) (12,159,187) - -
Other Liabilities (9,653) (1,392,011) (13,039) (33,517)
Total Liabilities (778,530) (29,736,427) (35,273) (301,900)
Total Net Assets 45,388,691 1,142,030,519 35,053,330 31,846,377
TWO YEAR ASSET SUMMARY
31 March 2022 47,704,166 2,467,389,690 46,698,461 31,688,944
31 March 2021 - 1,739,403,088 60,507,888 37,426,290

The accompanying notes form an integral part of these financial statements
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Statement of Net Assets

as at 31 March 2023

ESG Short Duration

Credit Bond

Euro Bond Total Euro High Yield (launched as at 30 GEM Debt Total
Euro Bond Return  Euro Credit Bond Bond January 2023) Return Global Bond
EUR EUR EUR EUR usD usD usD
65,477,979 123,136,588 350,520,237 1,172,385,840 5,154,357 116,951,741 42,202,653
(9,958,335) (2,363,571) (8,122,065) (146,951,878) (84,193) (1,841,726) (2,633,689)
55,519,644 120,773,017 342,398,172 1,025,433,962 5,070,164 115,110,015 39,568,964
- 22,456 - 46,312 13,757 3,398,022 113,773
- 171,004 - - 6,080 140,809 21,301
- - - - - 135,109 -
- - - - - 27,538 -
566,059 9,681,003 13,537,768 1,161,107 25,283 15,319,346 5,925,787
573,521 1,507,195 3,926,112 16,936,570 57,278 1,596,794 265,594
567,629 619,270 8,253,683 - 98,518 2,049,193 532,817
- - - - 548,100 11,132 -
7,957 2,959 315,225 684,967 471,805 - 504,998
- 18,750 11,250 - - - 2,507
57,234,810 132,795,654 368,442,210 1,044,262,918 6,290,985 137,787,958 46,935,741
(233) (61,549) - (104,596) (16,598) (1,993,876) (68,743)
- - (25,125) - - - (153,696)
- (65,590) (108,351) - - (403,653) (103,712)
(101,176) (3,207,810) (450,000) (308,895) (5,360) (8,317,164) (5,236,128)
(30,000) (4,632,456) (22,045,440) - (154,704) (1,297,807) (4,050,029)
- - - - (547,943) (11,100) -
(6,145) (26,300) (413,027) (1,280,970) - (11,679) (304,712)
- - - (140,260) (60,853) - (4,766)
(21,888) (35,138) (146,119) (769,536) (1,394) (89,567) (13,062)
(159,442) (8,028,843) (23,188,062) (2,604,257) (786,852) (12,124,846) (9,934,848)
57,075,368 124,766,811 345,254,148 1,041,658,661 5,504,133 125,663,112 37,000,893
111,508,277 170,400,970 376,502,833 1,407,906,842 - 296,726,158 44,611,096
140,077,264 143,820,662 417,944,994 1,969,745,969 - 351,792,186 57,491,971
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The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2023

Global Bond Total

Global Corporate

Global Emerging

Global Emerging
Markets Corporate
Sustainable Bond
(launched as at 27

Return Bond Markets Bond September 2022)

Notes usb usD usb usD
ASSETS
Investments in Securities at Cost 210,016,032 2,790,741,473 1,267,857,469 106,145,756
Unrealised Appreciation/(Depreciation) 2.b (24,600,785) (256,406,388) (126,038,966) (1,074,461)
Investments in Securities at Market Value 185,415,247 2,534,335,085 1,141,818,503 105,071,295
gz:tzraali:;d Gain on Forward Foreign Exchange 2b 883,289 12,712,560 6,152,027 :
Unrealised Gain on Futures 2.b 639,136 3,106,173 3,501,605 9,929
Unrealised Gain on Swaps 2b - - 359,617 -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 18,065,507 49,926,322 30,515,017 4,581,142
Dividend and Interest Receivable, Net 2,445,806 27,853,523 17,276,483 1,847,696
Receivable on Investments Sold 1,470,257 1,405,312 6,028,460 893,333
_I;‘_(reacnesi\;z;:fn:n Unsettled Spot Foreign Currency 1,057,027 21,258,008 9,861,230 B
Receivable from Shareholders 105,055 15,496,485 4,663,710 -
Other Assets - - - -
Total Assets 210,081,324 2,666,093,468 1,220,176,652 112,403,395
LIABILITIES
gz:tzraali:;d Loss on Forward Foreign Exchange 20 (1,432,346) (21,239,070) (1,015,108) :
Unrealised Loss on Futures 2.b (862,265) (1,785,301) (2,802,606) -
Unrealised Loss on Swaps 2b (9,588,271) (760,212) (1,199,256) -
Unrealised Loss on Options 2.b - - - -
Bank Overdraft (4,396,075) (11,318,941) (1,919,632) (24,481)
Payable on Investments Purchased (871,279) (1,804,832) (8,732,090) -
.I;fa)/::;it?;wngnsettled Spot Foreign Currency (1,055,494) (21,239,861) (9,868,868) :
Payable to Shareholders (215,801) (22,592,943) (7,398,229) -
Dividend Payable (313,689) (20,371,294) (13,843,333) (95,170)
Other Liabilities (36,458) (271,092) (398,137) (66,288)
Total Liabilities (18,771,678) (101,383,546) (47,177,259) (185,939)
Total Net Assets 191,309,646 2,564,709,922 1,172,999,393 112,217,456
TWO YEAR ASSET SUMMARY
31 March 2022 245,779,656 3,175,404,930 1,682,091,114 -
31 March 2021 202,812,490 2,567,105,789 2,059,079,998 -

The accompanying notes form an integral part of these financial statements
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Statement of Net Assets

as at 31 March 2023

Global Emerging

Global Emerging Markets ESG Local Global Emerging Global ESG Global Government Global High Income
Markets ESG Bond Debt Markets Local Debt Corporate Bond Bond Global Green Bond Bond
usD usD usD usD usD usD usD
104,691,334 284,315,678 1,248,254,324 204,251,830 3,211,635,496 29,998,447 859,491,549
(6,303,260) (2,297,393 (242,768) (19,726,431) (232,546,989) (3,998,013) (90,571,110)
98,388,074 282,018,285 1,248,011,556 184,525,399 2,979,088,507 26,000,434 768,920,439
503,699 4,685,036 23,105,415 963,090 16,222,078 - 1,227,677
93,422 - - 275,915 5,745,654 - 1,266,938

- 604,877 4,628,261 - - - 616,807

- 60,583 269,871 - - - -

2,486,485 10,635,847 53,658,916 4,062,926 33,710,496 630,349 33,928,742
1,382,620 4,863,677 13,659,461 1,534,927 13,513,823 190,797 9,680,016
72,111 - - - - 185,657 2,899,805
376,012 767,944 222,184 703,797 4,957,089 - 1,941,362
133,671 6,554,684 10,541,091 1,251,950 7,776,441 - 1,415,648

- 447,232 283,435 - - 387 -
103,436,094 310,638,165 1,354,380,190 193,318,004 3,061,014,088 27,007,624 821,897,434
(20,334) (4,812,121) (26,810,683) (1,448,711) (39,813,683) (159,101) (2,571,381)
(196,643) - - (187,159) (3,643,627) - (250,591)
(18,428) (1,297,044) (4,715,282) (146,732) (7,807,594) - (636,107)
(74,257) (5,345,456) (27,029,023) (136,115) (16,002,371) (73,084) (16,741,522)
(814,714) (2,209,386) - - - (108,483) (2,682,636)
(376,611) (770,592) (221,697) (704,747) (4,941,363) - (1,950,083)
(165,341) (1,654,108) (7,677,958) (355,324) (13,021,796) - (1,629,450)
(1,396,251) (1,726,990) (13,425,008) (1,408,204) (12,767,489) (28,224) (4,613,747)
(20,680) (147,301) (446,297) (27,341) (496,456) (5,573) (1,026,499)
(3,083,259) (17,962,998) (80,325,948) (4,414,333) (98,494,379) (374,465) (32,102,016)
100,352,835 292,675,167 1,274,054,242 188,903,671 2,962,519,709 26,633,159 789,795,418
57,648,927 202,368,836 1,131,996,157 203,593,794 2,292,079,924 29,702,296 1,035,452,172
- 188,957,730 1,576,299,138 - 3,351,362,738 - 1,611,373,887

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

as at 31 March 2023

Global High Yield

Global High Yield

Global High Yield
Securitised Credit

Global Inflation

Bond ESG Bond Bond Linked Bond

Notes usb usD usb usD
ASSETS
Investments in Securities at Cost 1,181,967,978 42,773,842 140,599,630 669,469,289
Unrealised Appreciation/(Depreciation) 2.b (81,196,960) (2,575,472) (9,279,711) (27,173,755)
Investments in Securities at Market Value 1,100,771,018 40,198,370 131,319,919 642,295,534
gz;?f'a":;d Gain on Forward Foreign Exchange 2b 5,775,109 217,507 46,130 5,136,139
Unrealised Gain on Futures 2.b 288,906 - - 706,616
Unrealised Gain on Swaps 2b - - - -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 9,925,883 524,942 17,492 6,139,237
Dividend and Interest Receivable, Net 16,913,564 631,744 1,125,067 1,224,341
Receivable on Investments Sold 784,797 96,471 - -
_I;‘_(reacnesi\;z;:fn:n Unsettled Spot Foreign Currency 9,421,525 283,850 ) 285,850
Receivable from Shareholders 3,253,677 80,007 - 2,370,254
Other Assets - 8,291 - 286
Total Assets 1,147,134,479 42,041,272 132,508,608 658,158,257
LIABILITIES
gz;etf‘a":;d Loss on Forward Foreign Exchange 2b (2,925,026) (90,702) (50,802) (5,489,155)
Unrealised Loss on Futures 2.b - - (71,707) (347,170)
Unrealised Loss on Swaps 2b - - - (702,756)
Unrealised Loss on Options 2.b - - - -
Bank Overdraft (538,924) (21,735) (4,225,350) (3,795,466)
Payable on Investments Purchased (4,654,006) (149,250) - -
.I;fa)/::;it?;wngnsettled Spot Foreign Currency (9,430,873) (284,346) } (285,416)
Payable to Shareholders (4,789,055) (138,809) - (2,644,779)
Dividend Payable (14,841,786) (662,726) - (2,292,638)
Other Liabilities (283,230) (7,712) (64,564) (108,440)
Total Liabilities (37,462,900) (1,355,280) (4,412,423) (15,665,820)
Total Net Assets 1,109,671,579 40,685,992 128,096,185 642,492,437
TWO YEAR ASSET SUMMARY
31 March 2022 1,584,396,209 55,975,177 176,306,522 216,528,713
31 March 2021 1,653,322,160 - 170,578,866 272,743,155

The accompanying notes form an integral part of these financial statements
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Statement of Net Assets

as at 31 March 2023

Global Investment
Grade Securitised

Global Lower

Global Securitised

Global Short

Global Short Duration High Yield

Credit Bond Carbon Bond Credit Bond Duration Bond Bond India Fixed Income RMB Fixed Income
usD usD usD usD usD usD usD
1,372,514,579 166,081,793 86,407,076 827,818,439 107,500,695 528,331,694 268,919,367
(86,262,804) (16,710,745) (6,773,387) (14,642,853) (5,110,135) (9,163,445) (5,254,760)
1,286,251,775 149,371,048 79,633,689 813,175,586 102,390,560 519,168,249 263,664,607
6,261,149 343,048 87,417 5,142,000 468,435 1,123,020 678,019

- 284,921 - 1,327,257 - - -

- 13,401 - - - - -

8,527,402 6,563,139 1,449,861 6,183,988 776,549 6,823,817 4,057,230
8,609,800 1,526,308 627,960 7,881,777 1,538,490 10,934,994 4,449,328

- 121,889 - 2,574,458 210,250 3,162,444 -

3,127,691 1,510,664 - 18,312,194 685,961 3,924,556 1,560,379
3,501,895 505,740 - 33,282,496 - 4,581,045 1,551,424
1,648 - - 12,844 31 2,055,620 12
1,316,281,360 160,240,158 81,798,927 887,892,600 106,070,276 551,773,745 275,960,999
(2,900,980) (765,901) (308,716) (3,905,604) (323,284) (295,635) (2,715)
(1,489,064) (63,995) (115,253) (1,303,953) - - -

- - - (897,960) - - -

- (673,639) - (6,403,721) - (1,171,960) (540,000)

(3,348,751) - - (19,717,390) (462,145) (4,079,917) -
(3,122,342) (1,511,320) - (18,317,715) (687,488) (3,920,793) (1,563,096)
(4,905,185) (1,852,611) - (6,087,174) (226,987) (3,746,528) (3,319,415)
(11,039,780) (728,030) (606,841) (4,347,937) (1,077,160) (1,950,334) (359,521)
(208,789) (98,281) (28,858) (311,051) (36,638) (553,703) (206,476)
(27,014,891) (5,693,777) (1,059,668) (61,292,505) (2,813,702) (15,718,870) (5,991,223)
1,289,266,469 154,546,381 80,739,259 826,600,095 103,256,574 536,054,875 269,969,776
1,585,352,570 205,076,831 130,141,948 356,558,146 164,859,347 662,544,643 392,041,420
1,361,746,576 281,159,284 102,962,486 235,951,148 216,724,601 868,127,798 290,223,706
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The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2023

Singapore Dollar Ultra Short
Income Bond Duration Bond US Dollar Bond US High Yield Bond

Notes SGD usD usb usD
ASSETS
Investments in Securities at Cost 205,025,636 752,270,515 158,234,578 49,054,687
Unrealised Appreciation/(Depreciation) 2.b (13,969,145) (5,676,891) (3,299,220) (3,486,373)
Investments in Securities at Market Value 191,056,491 746,593,624 154,935,358 45,568,314
gz:tzraali:;d Gain on Forward Foreign Exchange 2b 53,856 2,387,439 } 19.454
Unrealised Gain on Futures 2b - - - -
Unrealised Gain on Swaps 2b - - 54,907 -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 1,912,284 20,446,785 6,524,612 138,972
Dividend and Interest Receivable, Net 1,809,799 5,327,104 796,403 755,319
Receivable on Investments Sold - - - -
_I;‘_(reacnesi\;z;:fn:n Unsettled Spot Foreign Currency 38,448 9,506,172 243.379 108,394
Receivable from Shareholders 1,564,436 23,726,358 2,687,646 12,738
Other Assets 19,538 - 770 6,169
Total Assets 196,454,852 807,987,482 165,243,075 46,609,360
LIABILITIES
gz:tzraali:;d Loss on Forward Foreign Exchange 20 (229,206) (500,848) ; (6,546)
Unrealised Loss on Futures 2.b - (1,217,823) (13,248) -
Unrealised Loss on Swaps 2b - - - -
Unrealised Loss on Options 2.b - - - -
Bank Overdraft - (2,579,307) (570,899) (34,585)
Payable on Investments Purchased (982,907) (20,588,041) (37,013,996) (139,000)
_I;’fa)/::;it?;wngnsettled Spot Foreign Currency (38,484) (9,504,542) (243,396) (108,453)
Payable to Shareholders (1,627,064) (8,151,178) (485,009) -
Dividend Payable (817,382) (1,143,865) (357,923) (129,700)
Other Liabilities (165,838) (223,291) (82,853) (27,451)
Total Liabilities (3,860,881) (43,908,895) (38,767,324) (445,735)
Total Net Assets 192,593,971 764,078,587 126,475,751 46,163,625
TWO YEAR ASSET SUMMARY
31 March 2022 241,717,313 830,545,882 82,977,554 63,733,408
31 March 2021 353,274,413 - 139,437,152 32,817,935

The accompanying notes form an integral part of these financial statements
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Statement of Net Assets

as at 31 March 2023

Other Sub-funds

Global Credit
Floating Rate Fixed

Global Credit
Floating Rate Fixed

Global Emerging Managed Solutions Managed Solutions Managed Solutions

Markets Multi-

- Asia Focused

- Asia Focused

- Asia Focused

Multi-Asset Style

Term Bond 2023 -1 Term Bond 2023 - 2 Asset Income** Conservative Growth Income Factors
usD usD usD usD usD usD EUR
571,093,520 410,222,558 54,977,851 52,757,552 30,283,219 443,126,472 962,201,064
(26,946,352) (23,836,156) (3,506,892) (5,282,005) (4,058,873) (35,785,872) (3,771,108
544,147,168 386,386,402 51,470,959 47,475,547 26,224,346 407,340,600 958,429,956
18,678,147 7,334,234 439,647 51,195 30,107 387,513 5,109,497

- - 40,719 - - - 16,209,060

3,716,880 8,468,201 98,744 - - 