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Independent auditor’s report to the unitholders of HSBC GH Fund

Report on the audit of the consolidated financial statements

Our Opinion

In our apinion, the consolidated financial statements give a true and fair view of the consolidated financial position of
HSBC GH Fund {the “trust”) and its subsidiary (together the “Fund”) as at 30 April 2023, and of their consolidated
financial performance for the year then ended in accordance with United Kingdom Accounting Standards, comprising
FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland” (*FRS 102”) and have been
properly prepared in accordance with the provisions of the Trust Deed.

What we have audited
The Fund's consolidated financial statements comprise:

. the consolidated balance sheet as at 30 April 2023;

. the consolidated statement of total return for the year then ended;

. the consolidated statement of changes in net assets attributable to the unitholders of the Fund for the year then
ended; and

. the notes to the consolidated financial statements, which include significant accounting policies and other

explanatory information.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (*ISAs”). Our responsibilities under
those standards are further described in the Auditor's responsibilities for the audit of the consolidated 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.
Independence

Ve 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
(“I[ESBA Code”). We have fulfilled our other ethical responsibilities in accordance with the IESBA Code.

Other information

The manager is responsible for the other information. The other information comprises all the information included in
the Annual Report and Audited Consolidated Financial Statements but does not include the consaolidated financial
statements and our auditor's report thereon.

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

In connection with our audit of the consolidated 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 consolidated
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 manager for the consolidated financial statements

The manager is responsible for the preparation of the consolidated financial statements that give a true and fair view in
accordance with United Kingdom Accounting Standards, comprising FRS 102, the provisions of the Trust Deed and for
such internal control as the manager determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the manager is responsible for assessing the Fund's 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 manager either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

HSBC GH Fund | Annual Report and Audited Consclidated Financial Statements 2023 10



Independent auditor’s report to the unitholders of HSBC GH
Fund (continued)

Auditor’s responsibilities for the audit of the consolidated financial statements

Qur objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s 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
1SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

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

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

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the manager.

. Conclude on the appropriateness of the manager’'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 ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the consolidated
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 auditor's report. However, future events or conditions may cause
the Fund to cease to continue as a going concern.

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

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Fund to express an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and performance of the Fund audit. VWe remain solely responsible for our audit opinion.

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.

Use of this report

This independent auditor's report, including the opinion, has been prepared for and only for the unitholders as a body in
accordance with The Authorised Collective Investment Schemes (Class B) Rules and Guidance, 2021 and the Trust
Deed and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

Priewoderiouse Lovpers I LLP

PricewaterhouseCoopers Cl LLP
Chartered Accountants
Guernsey, Channel Islands
Date: 22 August 2023

The maintenance and integrity of the Fund's wehbsite is the responsibility of the manager: the work camried out by the auditor does not involve
consideration of these matters and, accordingly, the auditor accepts no respansibility for any changes that may have occumed to the consolidated
financial statements since they were initially presented on the website.

Legislation in Guemsey governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.
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HSBC GHZ 7 > K
REEMIESHEEER
20234 4 H30HHIfE CREEE)

REZREEN

&7 7 F (2022424 H30H :100. 67%)

AHL (Cayman) SPC Cass Al Evolution USD Shares
AKO Global UCITS Fund Class A2

Alphadyne International Fund Ltd Class 5 A USD
Series 1

Atlas Enhanced Fund Ltd Class X2 Series 02-2022
Atlas Enhanced Fund Ltd Class X-C-2 Series 01—
2023

Bennelong Asia Pacific Multi Strategy Equity
Fund Ltd - Class C Unrestricted USD Liquidations
Series

BlackRock Strategic Equity Hedge Fund — Sub USD
Jul 21

BlackRock Strategic Equity Hedge Fund Ltd Class
1 USD

Brevan Howard Fund Ltd Class I Restricted
Brevan Howard Fund Ltd Class K Non—Restricted
Brevan Howard Fund Ltd Class K US

Brevan Howard PT Fund Ltd Class F USD

Cerberus International SPV Ltd — Class A
Citadel Kensington Global Strategies Fund Ltd
Coatue Offshore Fund Ltd - Class B Tranche G-6
6R Series 2017-05-01

D.E. Shaw Composite International Fund Ni

D.E. Shaw Composite International Fund Ni SP
D.E. Shaw Oculus International Fund L.P.

Eisler Capital Multi Strategy Fund Ltd Class A
Shares Restricted USD 0123

Eisler Capital Multi Strategy Fund Ltd Class A
Shares Restricted USD 0721

Element Capital Feeder Fund Ltd - Class A Series
1

Element Capital Feeder Fund Ltd Class —-Bnr-
Series 20

Element Capital Feeder Fund Ltd Class —Bnr-
Series 28

Element Capital Feeder Fund Ltd Class —Bnr—
Series 32

Element Capital Feeder Fund Ltd Class —-Bnr-—
Series 5

Elliot International Ltd — Class B

Elliot International Ltd - Class B

Exoduspoint Partners International Fund Ltd -
Restricted Class B-R

GoldenTree Select Offshore Fund Ltd Class A-NR-R
GoldenTree Select Offshore Fund Ltd Class A-NR-
R2

Harbinger (0ffshore) Holdings Ltd — Class L — 1
I1liquid

Harbinger (Offshore) Holdings Ltd — Class L — 2
I1liquid

Harbinger (Offshore) Holdings Ltd - Class L —
Sies 2

MW Eureka Fund Plc — Class A2 USD

MW Eureka Fund Plc - Class USD 0721

RER

16, 200, 738
340, 873
45,419

35, 177
12, 800

1,407
185, 954

62, 254
15, 633
281, 010
286, 297
66, 817
471, 868

174

5

998
16, 000
61, 000
19, 243

2,381

267
62, 965
3,528
6, 975

16, 500
34, 258

175

299, 960
4,707

AR
FHEL

40, 512
64, 183
64, 002

86, 630
13, 009

656
83,970

10, 103
1, 807
42,233
27,333
1

116, 550
72,053

1

—%

150, 394
16, 344
73,890
31, 827

4, 052

454

127, 295
7,132
7, 960

17,227
75,137

141, 936
1,337

MR PERRER
2 S

1. 86

W OO == OO

o> o0

. 96
.95

.99

60

.00

.03

.87

46
08
94
26
00
37
32

00
00
93
75

.40

.47

.19

.00

.00

.02

. 86

.33

.37

.79
. 46

.00

00

.00

.54

06

%

%
%
%

%
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FEZREFIA

BE7 78 (202244 H30H : 100.67%) (->3%)
One William Street Capital Offshore Fund Ltd
Class DD Initial Series

Pinpoint China Fund Class A — 1(A) GSY

Point72 Capital International Ltd Class A-r
Series

Polymer Asia Cayman Fund Ltd Class C Series AJ
February 2022

QVT SLV Offshore Ltd

Redwood Offshore Fund Ltd - Class 2/20 Al 24
Schonfeld Fundamental Equity Offshore Fund Ltd
Class B Restricted Series 0422

Schonfeld Fundamental Equity Offshore Fund Ltd
Class B Restricted Series 202108

Schonfeld Strategic Partners Offshore Fund Ltd
Class B Restricted Series 0821

Schonfeld Strategic Partners Offshore Fund Ltd
Class B Restricted Series 0422

Sculptor Overseas Fund II Ltd Class B Prime
Series 74

SPT Capital International Ltd — Class E — Reserve
Account

SPT Capital International Ltd — Class E — Special
Investment Holding

Starboard Value and Opportunity Fund Ltd Class A
Series 1

Strategic Value Restructuring Fund Ltd Side
Pocket

Systematica Trend Spectrum Fund Ltd Class B USD
Restricted Shares

Tewksbury Investment Fund Ltd Series B

Third Point Offshore Fund Ltd — Class F — Series
15

Third Point Structured Credit Opportunities
Offshore Fund Limited — Class A — Series 2

Two Sigma Eclipse Cayman Fund Ltd — Class A2

Two Sigma Spectrum Cayman Fund Ltd — Class A2
Woodline Offshore Fund LTD 01 Jan 2021

Woodline Offshore Fund LTD Class B (E) — NI
Woodline Offshore Fund LTD Class B (0) — NNI
Woodline Offshore Fund LTD Class B (0) NNI

Woodline Offshore Fund LTD Sub Class 21 2020
York Asian Opportunities Unit Trust 01 Jan 2021
Sub

HABEAMIES (2022454 A30H : 100. 67%)

wiviENERE (AfE) (20224:4 A30H : 0.67%)
M EERRER

* URLRES AL, AAASB00K R/ Z /RN,

RE=

61,727

37,732
545, 848

65, 000

121
10, 000

32,000
32,000
10, 000
39,615

1,005

14,910
20
385, 000

1,813
133, 935

996

1,475

17,719
61

649

2, 287

39, 621
6, 710

21,879

FEIIEE R STV 20,

IREAD i PERAAR
TX v bhsg
67,470 3.11 %
66, 139 3.05 %
88, 418 4.07 %
64, 308 2.96 %
1 0.00 %
26 0.00 %
10, 120 0.47 %
33, 818 1.56 %
34, 301 1.58 %
9, 962 0.46 %
61, 649 2.84 %
2 0.00 %
—% 0.00 %
57, 894 2.67 %
3 0.00 %
34, 427 1.58 %
57,571 2.65 %
62, 301 2.87 %
5, 599 0.26 %
9, 953 0.46 %
79,975 3.68 %
85 0.00 %
982 0.04 %
3, 204 0.15 %
55, 528 2.56 %
8,209 0. 38 %
51, 503 2.37 %
2,141, 489 98.63 %
29, 751 1.37 %
2,171, 240 100. 00 %
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BERR— b I+ UADEEFOHE
202344 A0 H#& THE (CREE#) *

FEA

G BiERA =
Tewksbury Investment Fund Ltd Series B 0622 55, 000
AHL (Cayman) SPC Class Al Evolution USD Shares 16, 200, 738
Systematica TrendSpectrum Fund Ltd Class B USD Restricted Shares 385, 000
GoldenTree Select Offshore Fund Ltd Class A-NR-R 16, 500
Eisler Capital Multi Strategy Fund Ltd Class A Shares Restricted USD 0123 16, 000
Atlas Enhanced Fund Ltd Class X-C-2 Series 01-2023 12, 800
b

G HERA =
Millennium International Ltd Class FF — Series 01A 17, 539
Egerton Long—Short Fund (USD) Ltd - Class B — Series 1 260, 446
Element Capital Feeder Fund Ltd — Class A Series 1 19, 243
Steadfast International Ltd — Series G 205, 898
Citadel Kensington Global Strategies Fund Ltd 13, 140
Third Point Structured Credit Opportunities Offshore Fund Ltd - Class A —

Series 2 3
Exoduspoint Partners International Fund Ltd — Restricted Class B-R 13, 949
D.E. Shaw Oculus International Fund L.P. 1
Two Sigma Spectrum Cayman Fund Ltd - Class A2 3, 086
Third Point Offshore Fund Ltd - Class F — Series 15 14, 490
Pinpoint China Fund Class A — 1(A) 2,737
Element Capital Feeder Fund Ltd Class —Bnr— Series 20 2,154
Brevan Howard Fund Ltd Class K Non—Restricted 5, 494
Element Capital Feeder Fund Ltd Class —Bnr— Series 5 241
Element Capital Feeder Fund Ltd Class —Bnr— Series 28

Element Capital Feeder Fund Ltd Class —Bnr— Series 32 3

JiveE YN
FXEN

55,000
43, 000
38, 500
16, 500
16, 000
12, 800

FHEE
FHEL

64, 855
60,013
31,719
22,524
21,776

16, 344
15, 682
14, 282
13,877
6, 700
5, 000
3, 654

644

409

¥ BN — b7 4 VAOEEE, HEBED T 7 NMEEFED 1 %% iB 2 A AMREFOBARE I3 i E L ERS N

TWo, W5 56 0, AR IOEAO EAL2086 A FR SR ude ey,



1B A KEER
20234F 4 A30 H & THEE CREEA)

ERRGEOHE

RTERE 20234E 20224E 20214E 20204E 20194E
HSBC GH 77 > K - kK7 TR 0. 68% 0.97% 15.81% 2. 53% 2.14%
N—RL e b— | 2 R 3 HBLIBOR 200% 6. 72% 0. 47% 0. 92% 4. 40% 5. 14%
HSBC GH 77> K - ADMKRIL - 75 R 1.43% 1. 84% 18.29% 2. 26% 2.11%
N— R« L— b @ 2K RV 3 2> H#LIBOR 200% 6. 72% 0. 47% 0. 92% 4. 40% 5. 14%
HSBC GH 77> K - kKL« RZ T A 1. 68% 1. 87% 16. 74% 3. 46% 3.13%
N— R« L— b @ 2K RV 3 2> H#ILIBOR 200% 6. 72% 0. 47% 0. 92% 4. 40% 5. 14%
HSBC GH 77> K - 22— « ~vy Y« VTR (1.68)% 0. 55% 14. 02% (0.32)% (0.50)%
IN—R e b— ] s —u 3 AYLIBOR 200% 2. 00% (1.04)% (0.94)% (0.79)% (0.72)%
HSBC GH 77> K - =2—m + A~y Y« RZ T R 0.67)% 0. 86% 14. 79% 0. 64% 0. 34%
N—R) e Lb— ] s —u 30 AYLIBOR 200% 2. 00% (1.04)% (0.94)% (0.79)% (0.72)%
HSBC GH 77> K - AX =V T « R R e~y V7T

2 (0.06)% 0. 94% 14.97% 0.97% 0. 52%
N— R b— |k R —U T« R R 3 HPLIBOR

200% 5. 22% 0. 41% 0. 33% 1. 58% 1. 60%
HSBC GH 77 v K - 22—V « R R e~yP« RY

F 2 0. 96% 1. 80% 15.92% 1. 88% 1. 42%
=K L—hk: AX—=V T « R K30 HYLIBOR

200% 5. 22% 0. 41% 0. 33% 1. 58% 1. 60%
HSBC GH 77> K - AA AT T e~y e 75 R (2.42)% 0. 04% 13.75% 0.77% (0.93)%
IN— R e L— b AL AT 530 ALIBOR 200% 0. 62% (1.40)% (1.41)% (1.45)% (1.41)%
HSBC GH 77> K - AL AT T2+~ RI TR (1.49)% 0. 75% 14. 72% 0. 13% (0.13)%
IN— R e L— | AL AT 52 3 AYLIBOR 200% 0. 62% (1.40)% (1.41)% (1.45)% (1.471)%
HSBC GH 77> K - ARG~y Y+ 7T A (0.39)% 3. 32% 17.57% 2. 75% 2. 70%
N— R L— |k REERITCNY B AP L— F200% 0. 73% 0. 72% 0. 80% 1.53% 1.53%
HSBC GHZ 7> K - 75 &S (kKL 2. 30% 2. 45% 17.38% 4, 04% 3. 67%
IN—RL - b— ] K RV 3 AYLIBOR 200% 6. 78% 0. 47% 0. 92% 4. 40% 5. 14%
HSBC GHZ 7 > R - 75 AS (z—n) (0.06)% 1. 56% 15.47% 1. 16% 0.91%
SN— R e L— |k z—nu 37 A#LIBOR 200% 0. 57% (1.0D)% (0.90)% (0.79)% 0.72)%
HSBC GHZ 7 > R - 7 5SS (RZ—Y L F « R R) 1. 62% 2. 36% 16. 52% 2. 33% 1. 95%
N— R b— |k R —U T« R R 3 HPLIBOR

200% 5. 22% 0. 41% 0. 33% 1. 58% 1. 60%
HSBC GH Fund - APZ 7 & (K K)L) 1. 69% 2.11% 18.58% 3. 52% 3. 34%
N—RL e b— | 2 R 3 HBLIBOR 200% 6. 72% 0. 47% 0. 92% 4. 40% 5. 14%




R DR

TR 20234 20224F 20214F 20204F 20194F
HSBC GH 77 v R - A VAT 4T a—aF -V TR

Ck F) 1. 43% 1. 69% 16. 54% 3. 25% 2.87%
SN— L e L— b 2K RV 322 #LIBOR 200% 6. 72% 0. 47% 0. 92% 4. 40% 5. 14%
HSBCGH 77> K - f Y AF 4 Fa—aFL - RIFTA

Ck FV) 1. 94% 2.11% 16. 94% 3. 72% 3. 37%
N— R e b— | 2 R 3 HBLIBOR 200% 6. 72% 0. 47% 0. 92% 4. 40% 5. 14%
HSBC GH 77 > R - A VAT 4T a—aF -V TR

(—n) (0.95)% 0. 76% 14. 62% 0. 41% 0.17%
SN— KL e L— b : z—1 35 A MLIBOR 200% 2. 00% (1.04) % (0.94) % (0.79) % (0.72) %
HSBC GH 77> K - A Vv AF 4T a—ati TR

(AL AT FV) (1.76)% 0. 55% 14. 35% (0. 05) % (0.22)%
SN—FR)L e L— |k AL AT T2 3HPLIBOR 200% 0. 62% (1. 40)% (1.47)% (1. 45)% (1.47)%
HSBC GH 77 > R - A vV AT 4T a—aF -V TR

(Lo HBR— - RA) % 1. 09% 1.04% ML ML 2. 96%
IN—FRJL e L— | U HR—« R 32 AWSIBOR 200% 3. 59% 0.14% #3472 L ML YL
HSBC GH 77> K - A Vv AF 4T a—atiL TR

(AZ—=V T« R R) s ML ML 13.94% 1. 69% 1. 20%
N—Kp e L—hk: AX—=D T « R K30 HYLIBOR
200% ML ML 0. 33% 1. 58% 1. 60%
HSBCGH 77> K - f Y AF 4 Fa—aFL - RIFTA

(RAH—V 7« RR) 1.21% 1. 87% 16. 18% 2.12% 1. 65%
N R L— ks RFZ—Y S - R R 3 HWLIBOR
200% 5. 66% 0.41% 0. 33% 1.58% 1. 60%
HSBC GH 77> K - ZA—R— e f VAT 4T a—3 aF
e TR KRV 1. 94% 2. 36% 18. 88% 3. 78% 3. 60%
ML ML BMeL BMAL O BYARL YL
HSBC GH 77> K - ZA—R— e f VAT 4T a—3 aF
Ve TR (FEHRERL) ML BNl YAl BEYUAL 2. 50%
ML ML ML BEMARL EMARL BN L
HSBCGH 77> K - 75 RAS (AL AT TFY) (0.90) % 1.37% 14.98% 0. 72% 0. 52%
N—RL e L— Tk AL AT T3 HAMLIBOR 200% 0. 62% (1.40) % (1.47)% (1. 45)% (1.47)%
HSBCGH 77> K - f Y AF 4 Fa—aFL - RIFTA

(AL AT FV) (1.25)% 0. 96% 14. 95% 0. 29% 0.17%
SN—FR)L e L— |k AL AT T2 3HYLIBOR 200% 0. 62% (1. 40)% (1.47)% (1. 45)% (1.47)%
HSBCGH 77> K - AV AF 4 Fa—aF )L RITA

(2—n) (0.46)% 1. 22% 15.22% 0. 88% 0. 63%
SN— K e L— b : z—1 35 AMLIBOR 200% 2. 00% (1.04) % (0.94) % (0.79) % (0.72) %
HSBC GH 77> K - YU AR—=IL s Flbe~wP e 7T
kkk 0.31% - ML ML ML
N— R L— | U HFE—L - K35 HWSIBOR 200% 3. 59% - BN L 0 B4l ML
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