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HSBC Special Opportunities Fund

MSCI Hedged

Dow Jones Credit HFRI Fund of Funds

World USD Index Suisse Event Driven Composite Index
Multi Strategy Hedge

Fund - US Dollar

Class Fund Index
MTD Return -0.16% 5.64% 1.16% 0.77%
YTD Return -6.72% -12.23% -71.77% -5.60%
12 Month Return -6.62% -8.76% -7.63% -5.28%
Actual Return 76.22% 106.07% 72.69% 39.01%
Annualised Return 3.66% 4.70% 3.53% 2.11%
Annualised Volatility 8.23% 14.93% 8.23% 5.53%
Maximum Drawdown -35.45% -51.88% -18.77% -22.20%
% Positive Months 64.02% 61.90% 64.55% 63.49%
Correlation 1.00 0.72 0.81 0.87
VaR(95%) -3.89% -7.09% -3.90% -2.62%
VaR(99%) -5.50% -10.04% -5.53% -3.72%
Historical Performance
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Past performance does not predict future returns.
The Fund underwent a restructuring at the end of September 2011.
Top 10 Holdings Strategy Allocation *
D.E. Shaw Composite International Fund L.P. Multi-Strategy 20.25%
Palmerston Credit Feeder Fund Limited Credit Long/Short 13.71%
Starboard V&O Event Driven 13.17%
Davidson Kempner International, Ltd. Event Driven 10.60%
MY Asian Opportunities Event Driven 9.66%
Sculptor Overseas Fund Il Event Driven 9.32%
CQS ABS Feeder Fund Ltd Credit Long/Short 9.00%
Third Point Ultra Ltd. Event Driven 7.23%
BFAM Asian Opportunities Multi-Strategy 7.06%

Holdings summary
Top 10 Holdings
Top 20 Holdings
Total No. of Holdings

% of portfolio
100% of portfolio
100% of portfolio

9

Strategy Allocation *

Multi-Strategy
27.3%

Credit
Long/Short
22.7%

Event Driven

50%

* Allocations are based on core investment portfolio. All manager holdings and strategy allocations reflect the current weighting
to the underlying manager/strategy type. When leverage is employed, the portfolio allocations are rebased to 100%.
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Strategy Contribution

Multi-Strategy

Event Driven

Credit Long/Short

Cash and Expenses

-0.17%

30 November 2022

Fund Objective

The Fund seeks to provide an absolute return
from selective investment in a number of
hedge funds that utilise and trade a range of
different strategies with a longer term
investment horizon. The investment funds will
be selected and monitored by HSBC
Alternative Investments Limited. The Fund is a
sub-fund within HSBC Alternative Strategy
Fund; a unit trust umbrella that has been
authorised as a Class B Scheme in Guernsey.

The Fund is actively managed. The Fund
Manager will use its discretion to make
investments not included in the reference
benchmark based on active investment
management strategies and specific
investment opportunities. The deviation of the
Fund’s performance relative to the benchmark
is monitored, but not constrained, to a defined
range.

USD 29.55m
Month to date -0.16%

Portfolio Size
US Dollar Class

Year to date  -6.72%
NAV 176.22
Euro Class - Hedged Month to date -0.33%
Year to date  -8.61%
NAV 144.16

Fund Details
Fund Manager

HSBC Management
(Guernsey) Limited
HSBC Alternative
Investments Limited
usb

28 February 2007
Quarterly, with 11
Business Day(s) notice
Quarterly with 95 days
notice, subject to a gate
limit of 15% (at Manager's
discretion) (1). 12 Month
soft-lock up (5% penalty
fee)

USD 100,000

1.75 % per annum

10 % of any return
exceeding the hurdle

Investment Adviser

Base Currency
Inception Date
Subscription

Redemption

Minimum
Management Fee
Performance Fee

Hurdle 3 Month Adjusted Term
SOFR + 5%

Reuters Page HSBC/HMGN

Bloomberg HSBCSOD GU

ISIN Number GGO00B1PDH540

Contacts & Important Information

Please contact your Private Banking
Relationship Manager, Investment Counsellor
or your Local Representative.

The material contained herein is for marketing
purposes and is for your information only. This
document is not contractually binding nor are
we required to provide this to you by any
legislative provision. Please refer to the
prospectus or offering memorandum of the
fund and to the KID before making any final
investment decisions.

Fund costs and performance may increase or
decrease as a result of currency or exchange
rate fluctuations
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12 Month Rolling Return 12 Month Rolling Returns

HSBC Special HFRI Fund of
50.00 Opportunities Funds Composite
Fund - US Dollar Index *
Class
25.00 = 30-11-2017 to 30-11-2018 -1.73% -1.52%
S 30-11-2018 to 29-11-2019 6.90% 4.90%
c
3 0.00 4 29-11-2019 to 30-11-2020 9.51% 8.65%
30-11-2020 to 30-11-2021 12.66% 9.74%
-25.00 -
30-11-2021 to 30-11-2022 -6.62% -5.28%
* We deem this to be a suitable reference benchmark for the Fund, however it may change and is not
! ! ! detailed in the Fund's prospectus.
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I HSBC Special Opportunities Fund - US Dollar i MSCI Hedged World USD Index - US Dollar Class Index
Class Dow Jones Credit Suisse Event
Driven Multi Strategy Hedge Fund
* Methodology used: The corresponding monthly Fund returns are mapped against the 10 worst monthly returns of the index Index
since Fund inception.
Historical Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2022 -1.48% -0.53% -0.56% -0.27% -1.32% -1.95% -0.44% 0.14% -1.43% 1.11% -0.16% -6.72%
2021 1.35% 2.21% 0.90% 1.78% 0.43% -0.02% -0.65% 3.92% 0.57% 0.33% -1.96% 0.11% 9.23%
2020 0.91% -0.62% -9.97% 4.04% 2.54% 3.57% 1.82% 2.84% -0.02% 0.09% 3.76% 3.25% 11.98%
2019 1.85% 1.24% 0.58% 1.20% -1.07% 1.19% 0.24% 1.02% 0.57% 0.27% 1.03% 0.97% 9.44%
2018 1.43% -0.41% -1.16% -0.71% 0.03% -0.02% 0.34% 0.23% 0.33% -1.19% -0.74% -1.37% -3.22%
2017 1.03% 0.79% 0.51% 0.63% 0.45% -0.20% 0.65% 1.19% 0.59% 0.53% -0.59% 0.15% 5.87%
2016 -2.70% -0.74% 5.72% 0.91% 0.56% -1.42% 1.86% 1.00% 0.16% -0.17% 0.31% -0.05%  5.35%
2015 -0.86% 3.39% 0.80% 0.31% 1.26% -1.35% 0.08% -3.02% -3.79% 2.34% -1.18% -1.14% -3.33%
2014 0.41% 2.30% 0.51% 0.38% 1.43% 1.48% -0.70% 0.81% -0.82% -2.50% 1.48% -0.04% 4.75%
2013 1.47% 1.34% 1.23% 1.15% 1.55% -1.16% 1.52% -0.27% 1.28% 1.69% 2.27% 1.12% 13.97%
2012 3.53% 1.73% 1.33% 1.01% -1.44% 0.45% 3.09% 1.21% 0.97% 1.52% 1.63% 3.99% 20.63%
2011 -0.69% 1.54% -0.36% 0.80% 0.37% -1.19% -0.93% -4.44% -3.98% 6.89% -1.72% 0.60% -3.50%
2010 -0.16% 0.30% 1.93% 0.61% -3.03% -2.18% 0.64% -0.89% 2.35% -0.38% 0.99% 0.79%  0.85%
2009 -1.50% -1.01% -1.42% 2.98% 4.92% 1.03% 3.42% 2.35% 4.42% 2.50% 0.99% 0.98% 21.26%
2008 -3.87% 3.38% -2.50% 2.97% 4.62% 0.05% -6.29% -2.37% -11.36% -10.69% -4.60% -2.81% -29.86%
2007 1.77% 1.88% 3.64% 0.45% 0.44% -1.16% 1.76% 5.69% -2.26% 0.75% 13.48%

Past performance does not predict future returns.

Key Risks

An investment in the Fund carries substantial risks. The risks inherent to an investment in hedge funds are of a nature and degree not typically encountered in investments in
securities of companies listed on major securities markets worldwide. There can be no assurance that the Fund’s investment objective will be achieved and investment results may
vary substantially over time. Investors incur the risk of losing all or part of their investment in the Fund. Prospective investors should carefully consider whether an investment in
shares is suitable for them in the light of their own circumstances and financial resources (see the sections entitled "Risk Warnings and Disclosures for Investors in the Funds" and
"Additional Risk Factors" of the Prospectus). The Fund will, however, endeavour to monitor risks through the selection of the Fund’s investments based on a Due Diligence procedure
(see the section entitled "Due Diligence Process" in the Prospectus). The information has been issued by sources believed to be reliable, although this is not guaranteed, and the
information stated and opinions expressed constitute best judgement at the time of publication, and are subject to change without prior notification. Past performance does not
predict future returns. The price of units or shares can go down as well as up and may be affected by changes in exchange rates. An investor may not receive back the amount
invested. Such investments are illiquid, will not be listed on any exchange and should be regarded as fixed and long term. Alternative investments are intended for sophisticated and
experienced investors who are willing to bear the economic risks of the investment, including the possible loss of the principal amount invested. Alternative investments may use
leverage and other speculative practices which increase the risk of investment loss. Alternative investments are not required to provide period pricing or valuation information to
investors. Investors can expect fees to be higher than those of mutual funds. It is essential that investors read the prospectus of the Fund and acquaint themselves with the risks
associated with an investment in the Fund, including the risks of the underlying investments.

Disclaimer

Source: HSBC Alternative Investments Limited, Bloomberg, as of 30 November 2022.

(1) The Manager may limit the number of shares in the Fund which may be redeemed on any dealing day to not more than 15% of the total number of shares in issue immediately before such date. Any shares
failing to be redeemed upon the exercise of this discretion by the Manager will be carried forward to the next dealing day and shall be redeemed pro rata in priority to any other shares in respect of which a
redemption notice has subsequently been received.

This document has been issued by HSBC Management (Guernsey) Limited, which is regulated by the Guernsey Financial Services Commission (“GFSC”). Registration number 36475. The HSBC Special
Opportunities Fund (“the Fund”) is a sub-fund of HSBC Alternative Strategy Fund. The Fund is domiciled in Guernsey. The GFSC has authorised the Fund as a Class B Collective Investment Scheme under the
Protection of Investors (Bailiwick of Guernsey) Law 2020. The GFSC does not guarantee the financial soundness or the correctness of any of the statements made or opinions expressed with regard to the Fund. In
the UK, the Fund is an Unregulated Collective Investment Scheme and as such, distribution of this document is restricted to defined categories of investors described within The Financial Services and Markets Act
2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and/or permissible categories of investor under FCA COBS 4.12. In the United Kingdom, this document is approved as a financial
promotion and distributed by HSBC Private Bank (UK) Limited. HSBC Private Bank (UK) Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the
Prudential Regulation Authority. HSBC Private Bank (UK) Limited is located at 8 Cork Street, London, W1S 3LJ.

In Guernsey, this material is distributed by HSBC Private Banking (C.I.) a division of HSBC Bank plc, Guernsey Branch which is licensed by the Guernsey Financial Services Commission for Banking, Insurance and
Investment Business. HSBC Bank plc is registered in England and Wales, number 14259. Registered office 8 Canada Square, London, E14 5HQ. HSBC Bank plc is authorised by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority (UK FCA reference number: 114216).

This document may not be distributed in any country in which its distribution is unlawful. Investments are not FDIC insured; are not deposits or other obligations of, or guaranteed by the bank or any of its affiliates;
and are subject to investment risks, including, but not limited to, the possible loss of the principal amount invested.

(Potential) investors are kindly asked to consult the latest issued prospectus, KIID, statutes and the (semi-)annual report of the fund which may be obtained free of charge at the office of the Swiss representative:

HSBC Global Asset Management (Switzerland) AG, Gartenstrasse 26, P.O. Box, CH-8002 Zurich. Paying agent: HSBC Private Bank (Suisse) S.A., Quai des Bergues 9-17, P.O. Box 2888, CH-1211 Geneva 1.

Before subscription, investors should refer to the prospectus for general risk factorsand to the KIID for specific risk factors associated with this fund. Capital is not guaranteed. In respect of the units distributed in or

from Switzerland, the place of performance and jurisdiction is at the registered office of the Swiss representative. The current document is intended for information purposes only and shall not to be used as an offer
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to buy and/or sell shares. Past performance is no indication of current or future performance. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units.
HSBC Global Asset Management (Switzerland) AG is not responsible for any reference or information about a about a fund which is not represented by HSBC Global Asset Management (Switzerland) AG and will
not be responsible for any errors, misunderstanding, damages and losses resulting from this non-represented fund.

Capital is not guaranteed. All subscriptions in any fund presented in this document are accepted only on the basis of the current prospectus, available on request also from the centralisation agent or the financial
department. Before subscription, investors should refer to the prospectus for general and specific risk factors associated with this fund. The information contained within this material has not been reviewed in the
light of your personal circumstances. If you require investment advice or wish to discuss the suitability of any investment decision, you should seek such financial, legal or tax advice from your professional advisers.
This document is not and should not be construed as an offer to sell or solicitation of an offer to purchase or subscribe for any investment or service. No part of this publication may be reproduced, stored in a
retrieval system, or transmitted, in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the prior written permission of HSBC Management (Guernsey) Limited.
Performance figures quoted are net of all fees. Issuance and redemption commissions are not included in the performance figures. Returns will be affected by exchange rates if the base currency of the share class
differs to that of the fund.

In Hong Kong and Singapore, this document has been distributed by The Hongkong and Shanghai Banking Corporation Limited, (‘HBAP”) and the Singapore branch of HBAP in the conduct of their respective
regulated businesses in Hong Kong and Singapore, respectively. The recipient(s) should qualify as professional investor(s) as defined under the Securities and Futures Ordinance in Hong Kong or accredited
investor(s) or other relevant person(s) as defined under the Securities and Futures Act in Singapore. Investors should understand the features of the investment and the risks involved before deciding whether or not
to invest in such products. Please read and consider all the terms and conditions governing the relevant investment(s) and any other relevant investment documents, including all notices, risk warnings and
disclaimers contained in or accompanying such documents before making any investment decision. Neither HSBC and its Singapore branch nor their employees are licensed under Hong Kong's Estate Agents
Ordinance (Cap. 511) or Singapore’s Estate Agents Act (Cap. 95A) to deal with property (including without limitation, property located in Hong Kong or Singapore). HSBC Management (Guernsey) Limited (‘HMG”)
and HSBC Alternative Investments Limited (“HAIL") as part of HSBC Group are affiliated with HBAP. HBAP acts as principal in all over-the-counter transactions with clients, except for those relating to fund products
(e.g. mutual funds, unit trusts, hedge funds, private equity funds, etc.) where the Bank acts as agent or distributor on behalf of the applicable fund houses.

WARNING: THE CONTENTS OF THIS DOCUMENT HAVE NOT BEEN REVIEWED BY ANY REGULATORY AUTHORITY IN HONG KONG OR SINGAPORE. YOU ARE ADVISED TO EXERCISE CAUTION IN
RELATION TO THE INVESTMENT AND THIS DOCUMENT. IF YOU ARE IN ANY DOUBT ABOUT ANY OF THE CONTENTS OF THIS DOCUMENT, YOU SHOULD CLARIFY WITH THE BANK. WHERE
APPROPRIATE, YOU SHOULD CONSIDER TAKING PROFESSIONAL ADVICE INCLUDING AS TO YOUR LEGAL, TAX OR ACCOUNTING POSITION.

The specific investment objectives, personal situation and particular needs of any specific persons were not taken into consideration in the writing of this document. Where we make any solicitation and/or
recommendation in Hong Kong to you for a Financial Product (as defined in HSBC’s Standard Terms and Conditions) where this is permitted by cross border rules depending on your place of domicile or
incorporation, we will take reasonable steps to ensure the suitability of the solicitation and/or recommendation. In all other cases, you are responsible for assessing and satisfying yourself that any investment or
other dealing to be entered into is in your best interest and is suitable for you.

In all cases, we recommend that you make investment decisions only after having carefully reviewed the relevant investment product and offering documentation (including without limitation, the issuer's term sheet,
product highlights, product brochure, product guide, pricing supplement, information memorandum, fact sheet, offering circular, prospectus, presentation), HSBC's Standard Terms and Conditions, the “Risk
Disclosure Statement” detailed in the Account Opening Booklet, and all notices, risk warnings and disclaimers contained in or accompanying such documents and having understood and accepted the nature, risks
of and the terms and conditions governing the relevant transaction and any associated margin requirements. In addition to reliance on a solicitation and/or recommendation made in Hong Kong by HSBC (if any),
you should exercise your own judgment in deciding whether or not a particular product is appropriate for you, taking into account your own circumstances (including, without limitation, the possible tax
consequences, legal requirements and any foreign exchange restrictions or exchange control requirements which you may encounter under the laws of the countries of your citizenship, residence or domicile and
which may be relevant to the subscription, holding or disposal of any investment) and, where appropriate, you should consider taking professional advice including as to your legal, tax or accounting position. Please
note that this information is neither intended to aid in decision making for legal or other consulting questions, nor should it be the basis of any such decision. If you require further information on any product or
product class or the definition of Financial Products, please contact your Relationship Manager.

Past performance does not predict future returns. The historical performance presented in this document is not indicative of and should not be construed as being indicative of or otherwise used as a proxy for future
or specific investments. Your decision to invest should not be based mainly or solely on past performance. Past performance information may be out of date. For up-to-date information, please contact your
Relationship Manager.

It is important to note that the capital value of, and income from, any investment may go down as well as up and you may not get back the full amount invested. When an investment is denominated in a currency
other than your local or reporting currency, changes in exchange rates may have an adverse effect on the value, price or income of that investment. There is no guarantee of positive trading performance. In the
case of investments for which there is no recognised market, it may be difficult for investors to sell their investments or to obtain reliable information about their value or the extent of the risk to which they are
exposed. Investment in any market may be extremely volatile and subject to sudden fluctuations of varying magnitude due to a wide range of direct and indirect influences. Such characteristics can lead to
considerable losses being incurred by those exposed to such markets. If the investment is withdrawn or terminated early, it may not return the full amount invested. In addition to the normal risks associated with
investing, international investments may involve risk of capital loss from unfavourable fluctuations in currency values, from differences in generally accepted accounting principles or from economic or political
instability in certain jurisdictions. Narrowly focused investments and smaller companies typically exhibit higher volatility.

HSBC is part of the HSBC Group. Companies within the HSBC Group and/or their officers, directors and employees may have positions in any securities mentioned in this document (or any related or underlying
investment) and may from time to time add to or dispose of any such securities (or investment). Companies within the HSBC Group may act as market maker or have assumed an underwriting commitment in
securities discussed in this document (or related investments), may sell them or buy them from customers on a principal or agency basis and may also perform or seek to perform investment banking or underwriting
services for or relating to or have banking or other commercial relationships with the issuer of those securities or the issuer of the shares underlying those securities. HSBC and members of the HSBC Group may
receive monetary and non-monetary benefits from HSBC affiliates or third parties in connection with the origination, distribution and/or sale of investment products to customers, some of which HSBC Private
Banking may not be aware of, including spreads taken by another part of HSBC or HSBC Group as our counterparty.

Conflicts of interest may arise which investors and HSBC may not become aware of. Separate elements within the HSBC Group may be aware of an interest or relationship which may give rise to a conflict of
interest. By receipt of this information, investors are deemed to acknowledge and accept that the HSBC Group (including HSBC) may have interests or duties which conflict with investors’ interests and which would
or might otherwise conflict with the duties owed by HSBC to investors. Furthermore, investors accept that HSBC's agreement to provide services to investors does not require any other member of the HSBC Group
or any HSBC division to restrict its activities in any way nor to provide investors or HSBC with any information whatsoever about, or derived from, those activities nor does it create any obligation to advise investors
of any conflict of interest which exists or may arise.

Some or all the funds referred to in this document may not be authorised or recognised by the Monetary Authority of Singapore under section 286 or 287 of the SFA and units in the fund are not allowed to be
offered to the retail public. This document is not a prospectus as defined in the SFA and, accordingly, statutory liability under the SFA in relation to the content of prospectuses does not apply, and the offeree should
consider carefully whether the investment is suitable for him. This document on its own is also not an information memorandum required in the Sixth Schedule of the Securities and Futures (Offers of Investments)
(Collective Investment Schemes) Regulations.

Where a fund referred to in this document is a restricted scheme for the purposes of Section 305 of the SFA, units in such scheme may not be offered or sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly and material in connection with the offer or sale, or invitation for subscription or purchase, of such Schemes or any other products to which it relates may not be circulated
or distributed, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person, or any person pursuant to Section 305(2) of the SFA, and in accordance with
the conditions, specified in Section 305 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where a scheme is subscribed or purchased under Section 305 of the SFA by a relevant person which is: (a) a corporation (which is not an accredited investor) the sole business of which is to hold investments and
the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary is an accredited investor, shares, debentures and units of shares and debentures of that corporation, where the foregoing securities have an attached right of conversion into
shares or debentures, the converted shares or debentures of that corporation or the beneficiaries’ rights and interest in that trust shall not be transferable for 6 months after that corporation or that trust has acquired
units in the scheme under Section 305 of the SFA except: (1) to an institutional investor or to a relevant person, or to any person pursuant to an offer that is made on terms that such rights or interest are acquired at
a consideration of not less than S$200,000 (or its equivalent in a foreign currency) for each transaction, whether such amount is to be paid for in cash or by exchange of securities or other assets; (2) where no
consideration is given for the transfer; (3) by operation of law; or (4) where the securities of that corporation acquired are of the same class as other securities of the corporation an offer of which has previously been
made in or accompanied by a prospectus and which are listed for quotation on a securities exchange.

Where your location of residence differs from that of the HSBC subsidiary where your account is held, please refer to the Disclaimer http://www.hsbcprivatebank.com/en/utilities/cross-border-disclosure for
disclosure of cross-border considerations regarding your location of residence.

© Copyright. HSBC Management (Guernsey) Limited 2022. ALL RIGHTS RESERVED.
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