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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Canadian
Money Market Pooled Fund.

We are the manager and primary investment advisor of the Fund.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 1.9% to
$237.8 million from $233.3 million at the end of 2017. Of this
increase, $2.9 million was attributable to net contributions to the
Fund and $1.6 million gain was attributable to
investment performance.

Investment Performance
The HSBC Canadian Money Market Pooled Fund rose 0.67% for
the six-month period ending June 30, 2018, while the benchmark
rose 0.58% over the same period. The benchmark is a weighted
composite consisting of the FTSETMX Canada 30 DayT-Bill Index
(50%) and FTSE TMX Canada 60 Day T-Bill Index (50%).

In the first half of 2018, we held a defensive position to the
corporate debt sector, focusing on high-quality issues to minimize
credit and liquidity risk, thus protecting the Fund’s primary
objectives of preserving capital and providing liquidity. We also
increased our holdings in floating rate notes to take advantage of
the rising rate environment.

An allocation to corporate notes is usually positive for
performance because they can offer higher yields over
government-backed alternatives. However, these notes come
with additional risks that may be unsuitable for the Fund at any
level of compensation. We work within an extensive network of
global credit research analysts to ensure that a prudent security
selection process is in place.

We also look to add value by adjusting the weighted average
maturity (or duration) of the portfolio holdings relative to the
Fund’s benchmark. Over the first six months of the year, the

Fund’s duration was targeted slightly below its blended 45-day
benchmark after the January Bank of Canada rate hike, in
anticipation of another rate hike in the early part of the third
quarter of 2018.

Recent Developments
Although global growth lost a little momentum in the first half of
the year, recession risk is low and corporate fundamentals are
strong. We believe the current environment remains constructive
for investment returns, but we are mindful that the “Goldilocks”
scenario of solid growth and low inflation, which markets have
enjoyed over the last two years, cannot last forever.

In Canada, while the labour market continues to be healthy,
uncertainty over US trade policy and the impact of higher
borrowing costs on consumers created some headwinds to
growth in the first half of 2018. Growth is expected to firm in the
second half of 2018 and should remain at or slightly above
potential (~1.5%-2%) next year. The Bank of Canada raised its
policy rate in January 2018 to 1.25%, following a string of
positive readings for GDP and CPI (inflation), as well as jobs and
wage growth. We expect the Bank of Canada to further tighten
monetary policy in the second half of 2018 and will be guided by
incoming data.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, $1,000)
for acting as trustee.
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Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Canadian Money Market Pooled Fund –
Net Assets per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $10.00 $10.00 $10.00 $10.00 $10.00 $10.00

Increase (decrease) from

operations:

Total revenue 0.07 0.09 0.07 0.08 0.09 0.11
Total expenses (excluding

distributions) – (0.01) (0.01) – (0.01) (0.01)
Realized gains (losses) – – – – – –
Unrealized gains (losses) – – – – 0.01 –

Total increase

(decrease) from

operations (2) $0.07 $0.08 $0.06 $0.08 $0.09 $0.10

Distributions to unitholders:

From income (excluding
dividends) (0.07) (0.08) (0.06) (0.08) (0.09) (0.10)

From dividends – – – – – –
From capital gains – – – – – –
From return of capital – – – – – –

Total annual

distributions (2,3) $(0.07) $(0.08) $– $(0.08) $(0.09) $(0.10)

Net assets per unit, end of

period (2) $10.00 $10.00 $10.00 $10.00 $10.00 $10.00

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $237,773 $233,288 $195,956 $175,524 $170,332 $139,662
Number of units
outstanding (in 000s) (4) 23,777 23,329 19,596 17,552 17,033 13,966
Management expense
ratio (�MER�) (5) 0.07% 0.06% 0.05% 0.05% 0.10% 0.10%
MER before absorbed or
waived fees (5) 0.07% 0.06% 0.05% 0.05% 0.10% 0.10%
Trading expense ratio (6) n/a n/a n/a n/a n/a n/a
Portfolio turnover rate (7) n/a n/a n/a n/a n/a n/a
NAV per unit (4) $10.00 $10.00 $10.00 $10.00 $10.00 $10.00

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
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be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax
you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018

Asset Mix
Percentage

of NAV

Corporate Bonds 71.49%
Government Bonds 28.40%
Cash & Equivalents 0.11%
Total 100.00%
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Top 25 Holdings
Percentage

of NAV

Royal Bank of Canada, 1.20% 07/03/18 5.07%
Government of Canada, 1.11% 08/23/18 3.88%
Government of Canada, 1.25% 10/04/18 3.88%
Fédération des caisses Desjardins du Québec, 1.25% 07/03/18 3.57%
Bank of Nova Scotia, 1.20% 07/03/18 2.10%
CAFO Inc., 1.46% 07/03/18 2.10%
Financiere CDP Inc., 1.44% 08/15/18 2.10%
Bank of Nova Scotia, 1.76% 06/14/19 1.89%
CAFO Inc., 1.61% 07/19/18 1.89%
Canada HousingTrust No. 1, 1.65% 09/15/2018 1.89%
GreaterToronto Airports Authority, 1.58% 07/12/18 1.89%
Imperial Oil Limited, 1.41% 07/05/18 1.89%
National Bank of Canada, 1.62% 08/29/18 1.89%
Nestlé Capital Canada Ltd, 1.57% 08/28/18 1.89%
Province of Nova Scotia, 1.32% 07/12/18 1.89%
Royal Bank of Canada, 1.76% 06/19/19 1.89%
Bank of China (Canada), 1.76% 09/05/18 1.88%
Manulife Bank of Canada, 1.83% 12/21/18 1.88%
Sumitomo Mitsui Banking Corporation, 1.70% 09/06/18 1.88%
Financement-Quebec, 2.01% 05/29/19 1.80%
Mizuho Bank, Ltd, 1.57% 07/04/18 1.79%
BNP Paribas Canada, 1.61% 08/01/18 1.68%
Royal Bank of Canada, 1.36% 07/03/18 1.68%
Toronto-Dominion Bank, 1.62% 07/09/18 1.68%
Province of Alberta, 1.51% 10/02/18 1.67%
Total ofTop 25 Holdings 55.65%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, FTSE TMX Global Debt Capital Markets Inc.

FTSE TMX Global Debt Capital Markets Inc. (“FTDCM”), FTSE International Limited (“FTSE”), the London Stock Exchange Group companies (the
“Exchange”) or TSX Inc. (“TSX” and together with FTDCM, FTSE and the Exchange, the “Licensor Parties”). The Licensor Parties make no warranty or
representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the FTSE TMX Canada Index and/or the figure
at which the said Index stands at any particular time on any particular day or otherwise. The Index is compiled and calculated by FTDCM and all copyright
in the Index values and constituent lists vests in FTDCM. The Licensor Parties shall not be liable (whether in negligence or otherwise) to any person for
any error in the Index and the Licensor Parties shall not be under any obligation to advise any person of any error therein. “TMX” is a trade mark of
TSX Inc. and is used under licence. “FTSE®” is a trade mark of FTSE International Limited and is used by FTDCM under licence.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.

Issued by
HSBC Global Asset Management (Canada) Limited (2
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Mortgage
Pooled Fund.

We are the manager and primary investment advisor of the Fund.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 4.0% to
$630.5 million from $606.1 million at the end of 2017. Of this
increase, $19.2 million was attributable to net contributions to
the Fund and $5.2 million gain was attributable to
investment performance.

Investment Performance
The HSBC Mortgage Pooled Fund rose 0.83% for the six-month
period ending June 30, 2018, while the benchmark rose 0.81%
over the same period. The benchmark is a weighted composite
consisting of the FTSE TMX Canada 1-Year Mortgage Index
(40%), FTSE TMX Canada 3-Year Mortgage Index (20%), FTSE
TMX Canada Short Term Bond Index (20%), FTSE TMX Canada
5-Year Mortgage Index (10%) and FTSE TMX Canada 91 Day T-Bill
Index (10%), with a discount factor.

Broad posted mortgage rates were higher on the quarter, with
the yield on the FTSE TMX Canada Residential Mortgage Index
rising to 4.04% from 3.94% in Q1 and 3.74% at the end of 2017.
The yield differential between five-year fixed mortgage rates and
five-year Government of Canada bonds widened to 327 basis
points from 317 basis points in Q1 and 312 basis points at the
end of 2017.

Overall, mortgages slightly outperformed short-term government
bonds in the first half of the year as their higher running yield
offset wider mortgage yield spreads. We believe that mortgage
rates still represent attractive value at current levels. While the

yield spread is now slightly tighter than its long-term historical
average, the incremental yield advantage is still considerable
given the historically low interest rate environment.

The relatively high running yield of the Fund continues to be a
positive for returns and will help offset some of the negative
impacts if mortgage rates move higher. Portfolio duration is
conservatively positioned below two years.

Recent Developments
In Canada, growth is expected to firm in the back half of 2018 and
should remain at or slightly above potential (~1.5%-2.0%) next
year. The Bank of Canada began 2018 with a rate hike in January
and is expected to further tighten monetary policy in the second
half of the year.

With longer-term yields expected to rise modestly over the next
year, we aim to maintain the Fund’s interest rate exposure at or
slightly below the benchmark in the near term. The average term
of the Fund remains conservative at less than two years.

We feel that the corporate sector remains fundamentally sound,
with stable to improving earnings growth and defensively
positioned balance sheets. Although sector valuations in credit
markets improved slightly in the second quarter of 2018, they
have deteriorated over the previous few quarters. That said, we
continue to prefer provincial and corporate bonds over
Government of Canada bonds, and we expect to remain
overweight in these sectors in the non-mortgage portion of
the Fund.

Potential risks to our central outlook include disappointing global
growth, escalating global trade disputes, renewed weakness in
commodity prices and heightened geopolitical concerns in
the eurozone.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.
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Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

Mortgage Sale and Administration Services
The HSBC Mortgage Pooled Fund invests primarily in units of the
HSBC Mortgage Fund. The HSBC Mortgage Fund purchases its
mortgages from HSBC Bank Canada (“the Bank”) (of which we
are a wholly owned subsidiary) and its subsidiary, HSBC
Mortgage Corporation (Canada) (“Mortgage Corp.”), at an amount
that will produce a yield to the HSBC Mortgage Fund of not more
than 1/4 of 1% less than the interest rate at which the Bank or
Mortgage Corp. is making a similar commitment at the time of
purchase. The lesser yield of 1/4 of 1% is in consideration of the
agreement by the Bank to repurchase the mortgages under
certain circumstances. The proportion of this fee for the HSBC
Mortgage Pooled Fund amounted to $707,898 on June 30, 2018
(June 30, 2017, $694,581).

To proceed with the transactions, the HSBC Mortgage Fund
relied on the approval of the Fund’s Independent Review
Committee by way of Standing Instruction. A condition of this
approval was that the transactions were performed in accordance
with National Policy No. 29 and in accordance with all
requirements of various relief orders that have been granted to
us by the regulators in relation to these kinds of transactions.

In addition, pursuant to an agreement between the Bank and the
HSBC Mortgage Fund, the HSBC Mortgage Fund will pay the
Bank a fee for the administration of the mortgages purchased
from the Bank, which will be accrued and paid daily as an
expense to the HSBC Mortgage Fund. The proportion of this fee
for the HSBC Mortgage Pooled Fund amounted to $289,311 on
June 30, 2018 (June 30, 2017, $293,026 ).

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, $2,100)
for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the

Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Mortgage Pooled Fund – Net Assets per
Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $10.19 $10.34 $10.29 $10.31 $10.31 $10.31

Increase (decrease) from

operations:

Total revenue 0.14 0.25 0.27 0.29 0.28 0.28
Total expenses (excluding

distributions) – – – – – (0.01)
Realized gains (losses) – – – – 0.01 0.03
Unrealized gains (losses) (0.05) (0.14) 0.05 (0.03) (0.02) (0.02)

Total increase

(decrease) from

operations (2) $0.09 $0.11 $0.32 $0.26 $0.27 $0.28

Distributions to unitholders:

From income (excluding
dividends) (0.13) (0.25) (0.27) (0.28) (0.27) (0.27)

From dividends – – – – – –
From capital gains – – – – – –
From return of capital – – – – – –

Total annual

distributions (2,3) $(0.13) $(0.25) $(0.27) $(0.28) $(0.27) $(0.27)

Net assets per unit, end of

period (2) $10.14 $10.19 $10.34 $10.29 $10.31 $10.31

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $630,526 $606,055 $531,649 $477,314 $361,719 $289,372
Number of units
outstanding (in 000s) (4) 62,153 59,453 51,442 46,402 35,101 28,058
Management expense
ratio (�MER�) (5) 0.15% 0.14% 0.14% 0.10% 0.08% 0.12%
MER before absorbed or
waived fees (5) 0.15% 0.14% 0.14% 0.10% 0.08% 0.12%
Trading expense ratio (6) n/a n/a n/a n/a n/a n/a
Portfolio turnover rate (7) 2.19% 3.75% 8.82% 8.74% 8.13% 18.61%
NAV per unit (4) $10.14 $10.19 $10.34 $10.29 $10.31 $10.31

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
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which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

The Fund may invest in units of other mutual funds and pooled funds.
You should note that in addition to the fees and expenses paid by the
Fund, these other funds have their own operating expenses to pay.
The Fund will effectively bear the operating expenses of the other
funds in proportion to its holdings in the other funds. However, the
Fund will not invest in units of other funds if the Fund would be
required to pay any management fees in respect of such
investments. In addition, the Fund will not make investments in other
funds if the Fund would be required to pay any sales or redemption
fees in respect of such investments that duplicate a fee payable by
unitholders of the Fund. Further, the Fund will not invest in units of
other funds if any sales or redemption fees are payable in respect of
such investments.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax
you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018
The Fund invests substantially all of its assets in the HSBC
Mortgage Fund – Institutional Series. The tables below give you a
snapshot of the HSBC Mortgage Fund’s investment on June 30,
2018.

Asset Mix
Percentage

of NAV

Residential Mortgages 68.37%
Corporate Bonds 20.16%
Government Bonds 3.18%
Cash & Equivalents 8.29%
Total 100.00%

Top 25 Holdings
Percentage

of NAV

Residential Mortgages 68.38%
Canadian Government Real Return Bond, 6.82% 12/01/21 1.14%
Province of Ontario, 1.95% 01/27/23 0.68%
MCAP RMBS Issuer Corp., 2.17% 04/15/19 0.49%
Aviva PLC, 4.50% 05/10/21 0.48%
Citigroup Inc., 3.39% 11/18/21 0.47%
Canada HousingTrust No. 1, 2.35% 06/15/23 0.46%
TMX Group Ltd., 4.46% 10/03/23 0.44%
Alimentation Couche-Tard Inc., 3.90% 11/01/22 0.43%
Enbridge Inc., 3.94% 06/30/23 0.43%
Anheuser-Busch InBev Finance Inc., 2.60% 05/15/24 0.42%
National Bank Financial, 1.15%, 07/03/18 0.41%
Genworth MI Canada Inc., 5.68% 06/15/20 0.40%
Canadian Natural Resources Ltd., 3.31% 02/11/22 0.39%
BP Capital Markets PLC, 3.50% 11/09/20 0.38%
Bank of Nova Scotia, 1.74% 03/22/19 0.37%
Bruce Power LP, 2.84% 06/23/21 0.37%
Ford Credit Canada Co., 3.70% 08/02/18 0.37%
Sun Life Financial Inc., 2.60% 09/25/25 0.37%
Brookfield Asset Management Inc., 5.30% 03/01/21 0.34%
Pembina Pipeline Corp., 4.89% 03/29/21 0.34%
Saputo Inc., 1.94% 06/13/22 0.34%
bcIMC Realty Corp., 2.79% 08/02/18 0.32%
Toyota Credit Canada Inc., 2.05% 05/20/20 0.32%
Empire Life Insurance Co., 3.38% 12/16/26 0.31%
Total ofTop 25 Holdings 78.85%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.

The Fund invests in other mutual funds, and the prospectus and other information about the underlying funds are available on SEDAR
at www.sedar.com.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, FTSE TMX Global Debt Capital Markets Inc.

FTSE TMX Global Debt Capital Markets Inc. (“FTDCM”), FTSE International Limited (“FTSE”), the London Stock Exchange Group companies (the
“Exchange”) or TSX Inc. (“TSX” and together with FTDCM, FTSE and the Exchange, the “Licensor Parties”). The Licensor Parties make no warranty or
representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the FTSE TMX Canada Index and/or the figure
at which the said Index stands at any particular time on any particular day or otherwise. The Index is compiled and calculated by FTDCM and all copyright
in the Index values and constituent lists vests in FTDCM. The Licensor Parties shall not be liable (whether in negligence or otherwise) to any person for
any error in the Index and the Licensor Parties shall not be under any obligation to advise any person of any error therein. “TMX” is a trade mark of
TSX Inc. and is used under licence. “FTSE®” is a trade mark of FTSE International Limited and is used by FTDCM under licence.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.

Issued by
HSBC Global Asset Management (Canada) Limited (2
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Canadian
Bond Pooled Fund.

We are the manager and primary investment advisor of the Fund.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 2.9% to
$1,006.5 million from $978.0 million at the end of 2017. Of this
increase, $22.2 million was attributable to net contributions to
the Fund and $6.3 million gain was attributable to
investment performance.

Investment Performance
The HSBC Canadian Bond Pooled Fund rose 0.61% for the
six-month period ending June 30, 2018, the same as the
benchmark FTSE TMX Canada Universe Bond Index, which also
rose 0.61% over the same period.

The Fund’s security selection within corporate bonds and position
in inflation-linked bonds contributed positively to performance, as
did the Fund’s higher running yield. This was partially offset by an
overweight position in provincial bonds and small exposures to
high-yield and emerging-market debt. The Fund’s lower duration,
or interest rate risk, had little impact on relative performance.

Since 2017, an improving fundamental backdrop has prompted
many key central banks to signal that global policy rates would
likely be moving higher. This shift in policy direction was also
witnessed in Canada, with the Bank of Canada raising policy
rates three times since July 2017, including once in January.
Further rate hikes are expected in the second half of 2018.

The increasing evidence of a more universal global expansion
continues to provide a positive backdrop for equity markets and
challenging outlook for fixed income assets. The 10-year
Government of Canada bond yield, commonly seen as a proxy for
the broad market, finished Q2 at 2.17% after ending Q1 at 2.09%
and 2017 at 2.05%.

There was little divergence in the performance of the different
sectors of the Canadian bond market in the first half of the year,
with Government of Canada bonds, provincial bonds and
corporate bonds returning 0.67%, 0.49% and
0.70%, respectively.

Recent Developments
In Canada, growth is expected to firm in the second half of 2018
and should remain at or slightly above potential (~1.5%-2.0%).
The Bank of Canada began 2018 with a rate hike in January and is
expected to further tighten monetary policy in the second half of
the year.

With longer-term yields expected to rise modestly over the next
year, we aim to maintain the Fund’s interest rate exposure at or
slightly below the benchmark in the near term. Yields at the short
end of the yield curve are now discounting two rate hikes, and
we expect that upward pressure on longer-term yields will lead to
a steepening of the yield curve.

We believe the corporate sector remains fundamentally sound,
with stable to improving earnings growth and defensively
positioned balance sheets. We prefer provincial and corporate
bonds over Government of Canada bonds, and we anticipate
remaining overweight in these sectors.

Potential risks to our central outlook include disappointing global
growth, escalating global trade disputes, renewed weakness in
commodity prices and heightened geopolitical concerns in
the eurozone.

Effective June 21, 2018, the risk rating of the Fund was lowered
to low. It was previously low to medium. The change is the result
of implementing the new investment risk classification
methodology mandated by National Instrument 81-102, and not
due to any change in the Fund’s investment objectives, strategies
or the way the Fund was managed. On at least an annual basis,
we review the risk rating of the Fund and will make adjustments
to the risk rating of each Fund if required.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
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are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, $3,100)
for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Purchases of Securities Underwritten by a Related Party
During the period, the Fund invested in certain securities that
were underwritten, in whole or in part, by entities that are a
related party to us. To proceed with the transactions, the Fund
relied on the approval of the Fund’s Independent Review
Committee by way of Standing Instruction. A condition of this
approval was that the transactions were performed in accordance
with our policy on Purchases of Securities Underwritten by a
Related Party.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Canadian Bond Pooled Fund – Net Assets
per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $11.97 $11.93 $12.13 $12.18 $11.63 $12.05

Increase (decrease) from

operations:

Total revenue 0.19 0.40 0.42 0.43 0.43 0.41
Total expenses (excluding

distributions) – (0.01) – (0.01) (0.01) (0.01)
Realized gains (losses) – 0.01 0.07 0.03 0.01 0.03
Unrealized gains (losses) (0.12) 0.01 (0.19) (0.10) 0.51 (0.44)

Total increase

(decrease) from

operations (2) $0.07 $0.41 $0.30 $0.35 $0.94 $(0.01)

Distributions to unitholders:

From income (excluding
dividends) (0.20) (0.38) (0.42) (0.42) (0.41) (0.43)

From dividends – – – – – –
From capital gains – – (0.09) – – –
From return of capital – – – – – –

Total annual

distributions (2,3) $(0.20) $(0.38) $(0.51) $(0.42) $(0.41) $(0.43)

Net assets per unit, end of

period (2) $11.84 $11.97 $11.93 $12.13 $12.18 $11.61

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $1,006,532 $977,991 $790,135 $762,227 $691,241 $507,963
Number of units
outstanding (in
000s) (4) 85,001 81,697 66,245 62,820 56,750 43,685
Management expense
ratio (�MER�) (5) 0.05% 0.05% 0.05% 0.06% 0.07% 0.07%
MER before absorbed
or waived fees (5) 0.05% 0.05% 0.05% 0.06% 0.07% 0.07%
Trading expense
ratio (6) n/a n/a n/a n/a n/a n/a
Portfolio turnover
rate (7) 33.47% 37.53% 37.19% 21.85% 22.32% 54.66%
NAV per unit (4) $11.84 $11.97 $11.93 $12.13 $12.18 $11.63

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
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which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

The Fund may invest in units of other mutual funds and pooled funds.
You should note that in addition to the fees and expenses paid by the
Fund, these other funds have their own operating expenses to pay.
The Fund will effectively bear the operating expenses of the other
funds in proportion to its holdings in the other funds. However, the
Fund will not invest in units of other funds if the Fund would be
required to pay any management fees in respect of such
investments. In addition, the Fund will not make investments in other
funds if the Fund would be required to pay any sales or redemption
fees in respect of such investments that duplicate a fee payable by
unitholders of the Fund. Further, the Fund will not invest in units of
other funds if any sales or redemption fees are payable in respect of
such investments.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax
you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018

4.4%

7.3% 7.7%
8.7%

5.1%

-0.1%

8.4%

3.1% 2.5%
3.6%

0.6%

-5%

0%

5%

10%

15%

 Dec. 31  Dec. 31  Dec. 31  Dec. 31  Dec. 31  Dec. 31  Dec. 31  Dec. 31  Dec. 31  Dec. 31  Jun. 30
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

HSBC Canadian Bond Pooled Fund

3



Summary of Investment Portfolio
As at June 30, 2018

Asset Mix
Percentage

of NAV

Corporate Bonds 46.08%
Government Bonds 43.64%
Mutual Funds 9.04%
Cash & Equivalents 1.24%
Total 100.00%

Top 25 Holdings
Percentage

of NAV

HSBC Mortgage Fund - Institutional Series 7.20%
Province of Ontario, 2.90% 06/02/49 4.57%
Government of Canada, 4.00% 06/01/41 4.55%
Government of Canada, 3.83% 12/01/36 4.26%
Province of Ontario, 5.60% 06/02/35 2.57%
Province of Ontario, 2.85% 06/02/23 2.27%
Province of Saskatchewan, 5.00% 03/05/37 2.02%
Province of Alberta, 3.50% 06/01/31 1.94%
Province of British Columbia, 3.30% 12/18/23 1.89%
HSBC Emerging Markets Debt Fund - Institutional Series 1.87%
Province of British Columbia, 2.80% 06/18/48 1.87%
Province of British Columbia, 5.70% 06/18/29 1.86%
Province of Ontario, 1.35% 03/08/22 1.77%
Province of New Brunswick, 3.55% 06/03/43 1.56%
Province of Ontario, 2.60% 06/02/27 1.44%
Peel Regional Municipality, 5.10% 06/29/40 1.18%
Province of Manitoba, 4.05% 09/05/45 1.18%
BHP Billiton Finance Ltd., 3.23% 05/15/23 1.17%
Aviva PLC, 4.50% 05/10/21 1.16%
Province of Manitoba, 3.25% 09/05/29 1.12%
Enbridge Inc., 5.38% 09/27/77 1.10%
TransCanadaTrust, 4.65% 05/18/77 1.10%
TMX Group Ltd., 4.46% 10/03/23 1.06%
AT&T Inc., 3.83% 11/25/20 1.04%
Goldman Sachs Group Inc., 3.55% 02/12/21 1.01%
Total ofTop 25 Holdings 52.76%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.

The Fund invests in other mutual funds, and the prospectus and other information about the underlying investment funds are available
on SEDAR at www.sedar.com.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, FTSE TMX Global Debt Capital Markets Inc.

FTSE TMX Global Debt Capital Markets Inc. (“FTDCM”), FTSE International Limited (“FTSE”), the London Stock Exchange Group companies (the
“Exchange”) or TSX Inc. (“TSX” and together with FTDCM, FTSE and the Exchange, the “Licensor Parties”). The Licensor Parties make no warranty or
representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the FTSE TMX Canada Index and/or the figure
at which the said Index stands at any particular time on any particular day or otherwise. The Index is compiled and calculated by FTDCM and all copyright
in the Index values and constituent lists vests in FTDCM. The Licensor Parties shall not be liable (whether in negligence or otherwise) to any person for
any error in the Index and the Licensor Parties shall not be under any obligation to advise any person of any error therein. “TMX” is a trade mark of
TSX Inc. and is used under licence. “FTSE®” is a trade mark of FTSE International Limited and is used by FTDCM under licence.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Global High
Yield Bond Pooled Fund.

We are the manager and primary investment advisor of the Fund.
We have hired HSBC Global Asset Management (USA) Inc. and
HSBC Global Asset Management (France) as sub-advisors to
provide portfolio management and investment advisory services
to the Fund. For an explanation of the relationship between us
and the sub-advisors, see the section Selection of Sub-Advisors
in the Fund’s Simplified Prospectus.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets decreased by 14.4%
to $257.0 million from $300.3 million at the end of 2017. Of this
decrease, $38.0 million was attributable to net withdrawals from
the Fund and $5.3 million loss was attributable to
investment performance.

Investment Performance
The HSBC Global High Yield Bond Pooled Fund lost 1.86% for the
six-month period ending June 30, 2018, while the benchmark
Bank of America Merrill Lynch BB-B Global High Yield Bond
Constrained Total Return Index (US$) lost 1.51% over the
same period.

The Fund’s underweight position in emerging markets was a
positive for performance as emerging market holdings
significantly underperformed holdings in US and euro bonds.
Issue selection was a drag on performance, with all regions
underperforming their respective benchmarks.

Global credit spreads widened over the first six months of 2018,
with the tightening in January quickly reversing with the return of
volatility in February. Over the period, investors have had to
reconcile still solid global growth and a strong corporate earnings

picture with geopolitical risks, trade tensions and country-specific
issues in Europe and emerging markets. The strength of the US
dollar has also put pressure on commodity markets and
emerging market assets.

The US Treasury curve continued to flatten over the period with
two-, three- and five-year yields rising 65, 65 and 53 basis points
(bps) to end the period at 2.53%, 2.62% and 2.74% respectively.
Ten-year and 30-year yields rose 45 and 25 bps to end the period
at 2.86% and 2.99% respectively. The yield on the 10-year
German bund decreased 13 bps to 0.30% over the period after
hitting a high of 0.77% in early February.

Recent Developments
Over the period, the Fund held overweight positions in US-dollar
bonds (which were more attractive from a valuation
perspective) and underweight positions in emerging market and
euro bonds.

In credit quality, the Fund is in line with its reference index. Within
this rating, the Fund is overweight in BBBs and CCCs and
underweight in BBs and Bs. The BBB exposure largely reflects
the Fund Manager’s cautionary stance to euro and emerging
market bonds. This is balanced with a preference for US-dollar
bonds for selective CCC credits compared to BB- and B-rated
bonds. The CCC exposure is largely in more defensive industries.

The Fund holds overweight positions in consumer cyclicals and
energy, and within energy, the Fund is overweight in pipelines
and refiners and underweight in exploration and production and
oilfield services. The Fund is underweight in consumer
non-cyclicals and communications, where merger and acquisition
activity and stretched valuations make the sectors relatively less
attractive. The Fund is also underweight in financials, largely as a
result of its underweight position in emerging market bonds,
which more than offsets an overweight position in euro
bond financials.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
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the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

We have entered into a sub-advisory agreement with HSBC
Global Asset Management (USA) Inc. (an affiliate) and HSBC
Global Asset Management (France) (an affiliate), under which
HSBC Global Asset Management (USA) Inc. and HSBC Global
Asset Management (France) provide investment advice and
portfolio management services to the Fund. We pay HSBC Global
Asset Management (USA) Inc. and HSBC Global Asset
Management (France) an investment advisory fee based on
assets under management, calculated daily and paid quarterly. To
proceed with this transaction, the Fund relied on the positive
recommendation of the Fund’s Independent Review Committee.
For more information on our ability to hire sub-advisors, see the
section Organization and Management of the HSBC Pooled
Funds in the Fund’s Simplified Prospectus.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, $1,400)
for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Purchases of Securities Underwritten by a Related Party
During the period, the Fund invested in certain securities that
were underwritten, in whole or in part, by entities that are a
related party to us. To proceed with the transactions, the Fund
relied on the approval of the Fund’s Independent Review
Committee by way of Standing Instruction. A condition of this
approval was that the transactions were performed in accordance
with our policy on Purchases of Securities Underwritten by a
Related Party.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Global HighYield Bond Pooled Fund – Net
Assets per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $8.35 $8.23 $7.79 $8.51 $8.65 $8.49

Increase (decrease) from

operations:

Total revenue 0.24 0.47 0.48 0.52 0.57 0.57
Total expenses (excluding

distributions) – (0.01) (0.01) (0.01) (0.01) (0.01)
Realized gains (losses) (0.08) 0.34 0.06 (0.61) (0.41) (0.43)
Unrealized gains (losses) (0.31) (0.22) 0.41 (0.17) 0.19 0.53

Total increase

(decrease) from

operations (2) $(0.15) $0.58 $0.94 $(0.27) $0.34 $0.66

Distributions to unitholders:

From income (excluding
dividends) (0.27) (0.46) (0.49) (0.50) (0.54) (0.55)

From dividends – – – – – –
From capital gains – – – – – –
From return of capital – – – – – –

Total annual

distributions (2,3) $(0.27) $(0.46) $(0.49) $(0.50) $(0.54) $(0.55)

Net assets per unit, end of

period (2) $7.93 $8.35 $8.23 $7.79 $8.51 $8.61

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $256,955 $300,257 $271,812 $289,325 $246,359 $172,583
Number of units
outstanding (in 000s) (4) 32,412 35,972 33,044 37,117 28,951 19,963
Management expense
ratio (�MER�) (5) 0.08% 0.09% 0.07% 0.06% 0.07% 0.11%
MER before absorbed or
waived fees (5) 0.08% 0.09% 0.07% 0.06% 0.07% 0.11%
Trading expense ratio (6) n/a n/a n/a 0.01% 0.01% n/a
Portfolio turnover rate (7) 22.65% 51.31% 46.13% 89.89% 46.46% 36.35%
NAV per unit (4) $7.93 $8.35 $8.23 $7.79 $8.51 $8.65

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
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daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax

you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018

Asset Mix
Percentage

of NAV

Corporate Bonds 87.20%
Government Bonds 6.11%
Mutual Funds 1.25%
Cash & Equivalents 5.44%
Total 100.00%

>

Geographic Mix
Percentage

of NAV

United States of America 52.71%
Luxembourg 5.69%
France 5.32%
Netherlands 4.43%
Canada 3.14%
United Kingdom 2.43%
Cayman Islands 1.80%
Germany 1.59%
Ireland 1.51%
Brazil 1.33%
Turkey 1.17%
Switzerland 1.13%
Bermuda 0.86%
Argentina 0.72%
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Geographic Mix
Percentage

of NAV

Japan 0.66%
Bahamas 0.64%
Mexico 0.64%
Denmark 0.55%
Sweden 0.46%
Jersey 0.45%
Colombia 0.41%
Italy 0.41%
Peru 0.41%
British Virgin Islands 0.40%
Sri Lanka 0.35%
Finland 0.30%
Nigeria 0.30%
Morocco 0.22%
Russia 0.22%
Kazakhstan 0.20%
South Africa 0.20%
India 0.19%
Singapore 0.19%
Austria 0.16%
Ukraine 0.16%
Venezuela 0.16%
El Salvador 0.15%
Belgium 0.12%
Dominican Republic 0.12%
Ghana 0.12%
Jamaica 0.11%
Mauritius 0.11%
Mongolia 0.11%
China 0.10%
Ivory Coast 0.10%
United Arab Emirates 0.10%
Costa Rica 0.09%
Ecuador 0.09%
Egypt 0.09%
Pakistan 0.09%
Senegal 0.09%
Spain 0.09%
Zambia 0.09%

Geographic Mix
Percentage

of NAV

Chile 0.03%
Kenya 0.00%
Mutual Funds 1.25%
Cash & Equivalents 5.44%
Total 100.00%

Top 25 Holdings
Percentage

of NAV

iShares JP Morgan USD Emerging Markets Bond ETF 1.25%
Golden Nugget Inc., 8.75% 10/01/25 1.15%
CarlsonTravel Inc., 6.75% 12/15/23 1.03%
Sanchez Energy Corp., 6.13% 01/15/23 1.03%
Clearwater Paper Corp., 5.38% 02/01/25 0.94%
Gulfport Energy Corp., 6.00% 10/15/24 0.87%
Viking Cruises Ltd., 5.88% 09/15/27 0.86%
Eagle Holding Co. II LLC, 7.63% 05/15/22 0.79%
Park Aerospace Holdings Ltd., 5.50% 02/15/24 0.76%
Tenet Healthcare Corp., 8.13% 04/01/22 0.76%
Cablevision Systems Corp., 5.88% 09/15/22 0.75%
Telenet Finance Luxembourg Notes Sarl, 5.50% 03/01/28 0.75%
BlueLine Rental Finance Corp., 9.25% 03/15/24 0.74%
PBF Holding Co. LLC, 7.00% 11/15/23 0.70%
Tempo Acquisition LLC /Tempo Acquisition Finance Corp.,
6.75% 06/01/25 0.70%
DISH DBS Corp., 6.75% 06/01/21 0.67%
Koninklijke KPN NV, 7.00% 03/28/73 0.67%
SoftBank Group Corp., 6.88% 12/31/49 0.66%
Plains All American Pipeline LP, 6.13% 12/31/49 0.65%
Zayo Group LLC / Zayo Capital Inc., 5.75% 01/15/27 0.65%
Silversea Cruises Ltd., 7.25% 02/01/25 0.64%
Jacobs Entertainment Inc., 7.88% 02/01/24 0.61%
Exela Intermediate LLC / Exela Finance Inc., 10.00% 07/15/23 0.59%
HudBay Minerals Inc., 7.63% 01/15/25 0.59%
Rose Rock Midstream LP / Rose Rock Finance Corp., 5.63%
11/15/23 0.58%
Total ofTop 25 Holdings 19.39%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, Bloomberg.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Global
Inflation Linked Bond Pooled Fund.

We are the manager and primary investment advisor of the Fund.
We have entered into a sub-advisory agreement with HSBC
Global Asset Management (UK) Limited, under which HSBC
Global Asset Management (UK) Limited provides investment
advice and portfolio management services to the Fund. For an
explanation of the relationship between us and the sub-advisor,
see the section Selection of Sub-Advisors in the Fund’s
Simplified Prospectus.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 5.4% to
$169.1 million from $160.4 million at the end of 2017. Of this
increase, $8.5 million was attributable to net contributions to the
Fund and $0.2 million gain was attributable to
investment performance.

Investment Performance
The HSBC Global Inflation Linked Bond Pooled Fund rose 0.07%
for the six month period ending June 30, 2018, while the
benchmark BofA Merrill Lynch Global Inflation-Linked
Government Alternative Weighting Scheme (AWS) Custom Index
(C$ hedged) rose 0.24% over the same period.

The Fund maintained its long exposures in the US and eurozone,
which were positive for performance as inflation expectations
moved up gradually over the period. An underweight exposure to
the US and an overweight position to the eurozone and Japan
were positive for relative performance. The underweight duration
made no significant impact on performance.

In the first half of 2018, core inflation benefited from a solid
economic backdrop. In the US, inflation converged towards the
2% target, and in the eurozone, inflation remains stuck around

1% despite the broad economic recovery. In the UK, the Bank of
England is likely to remain focused on Brexit negotiations while
keeping an eye on inflation, with an increased probability of
raising rates in August 2018. In this context, global real interest
rates should rise gradually as breakeven inflation rates continue
to widen in the US and eurozone, leading to the outperformance
of inflation-linked bonds over nominal bonds.

Recent Developments
In the first half of the year, the US Federal Reserve (Fed) raised
the key rate twice and continued the agreed-upon reduction path
of its balance sheet. The Fed has hinted it may allow inflation to
slightly overshoot the 2% target. US core inflation has risen, with
the yield of 10-year US Treasury Inflation-Protected Securities
rising 30 bps to 0.72%.

In the eurozone, the European Central Bank (ECB) is confident
inflation should rise gradually. The labour market is also looking
strong with wage growth expected to improve over the next
quarters. The ECB signalled that although quantitative easing will
end at the end of 2018, official rates will not be increased before
the summer of 2019. The yield of the 10-year German
inflation-linked bond fell 17 basis points to -1.24%.

In the UK, real rates remain very low, with the country stuck in
Brexit-related political turmoil. Although inflation has recently
receded, it is still above the 2% target. The yield of 10-year UK
inflation-linked gilts rose 10 basis points to -1.75%.

HSBC Global Asset Management (UK) Limited was appointed as
sub-advisor to the Fund effective April 17, 2018, replacing HSBC
Global Asset Management (France). The change in sub-advisor
was due to the relocation of the Fund’s investment team. There
has been no change to the Fund’s investment philosophy,
approach or processes.

The Fund’s benchmark changed during the period from
Bloomberg Barclays World Government Inflation-Linked Bond All
Maturities All Markets Index (hedged in C$) to the BofA Merrill
Lynch Global Inflation-Linked Government Alternative Weighting
Scheme (AWS) Custom Index (C$ hedged). The new benchmark
is more diversified than the previous benchmark with lower
concentration to specific markets, the UK in particular, and as a
consequence, has lower duration. Lower duration is deemed
beneficial given the long term view on the direction of
interest rates.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
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are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

We have entered into a sub-advisory agreement with HSBC
Global Asset Management (France) up to April 17, 2018, and with
HSBC Global Asset Management (UK) Limited, a related
sub-advisor, effective April 17, 2018, under which HSBC Global
Asset Management (France) and HSBC Global Asset
Management (UK) Limited provide investment advice and
portfolio management services to the Fund. We pay HSBC Global
Asset Management (France) and HSBC Global Asset
Management (UK) Limited a fee based on assets under
management, calculated daily and paid quarterly. For more
information on our ability to hire sub-advisors, see the section
Organization and Management of the HSBC Pooled Funds in the
Fund’s Simplified Prospectus.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, less than
$1,000) for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Global Inflation Linked Bond Pooled Fund
– Net Assets per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $11.61 $11.57 $10.81 $10.93 $10.10 $10.88

Increase (decrease) from

operations:

Total revenue 0.06 0.11 0.10 0.11 0.12 0.14
Total expenses (excluding

distributions) (0.01) (0.02) (0.01) (0.01) (0.02) (0.02)
Realized gains (losses) 0.37 (0.09) 0.34 (0.51) (0.03) (0.42)
Unrealized gains (losses) (0.41) 0.27 0.57 0.38 0.85 (0.15)

Total increase

(decrease) from

operations (2) $0.01 $0.27 $1.00 $(0.03) $0.92 $(0.45)

Distributions to unitholders:

From income (excluding
dividends) (0.12) (0.22) (0.23) (0.09) (0.08) (0.37)

From dividends – – – – – –
From capital gains – – – – – –
From return of capital – – – – – –

Total annual

distributions (2,3) $(0.12) $(0.22) $(0.23) $(0.09) $(0.08) $(0.37)

Net assets per unit, end of

period (2) $11.49 $11.61 $11.57 $10.81 $10.93 $10.09

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $169,115 $160,408 $131,753 $88,788 $85,740 $86,551
Number of units outstanding
(in 000s) (4) 14,717 13,816 11,387 8,216 7,845 8,571
Management expense ratio
(�MER�) (5) 0.12% 0.16% 0.11% 0.13% 0.18% 0.17%
MER before absorbed or
waived fees (5) 0.12% 0.16% 0.11% 0.13% 0.18% 0.17%
Trading expense ratio (6) n/a n/a n/a n/a n/a n/a
Portfolio turnover rate (7) 27.15% 7.85% 45.35% 43.36% 35.58% 58.46%
NAV per unit (4) $11.49 $11.61 $11.57 $10.81 $10.93 $10.10

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
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daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax

you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018

Asset Mix
Percentage

of NAV

Government Bonds 97.64%
Cash & Equivalents 2.36%
Total 100.00%

>

Geographic Mix
Percentage

of NAV

United States of America 31.20%
United Kingdom 15.11%
France 9.97%
Japan 8.07%
Canada 7.68%
Germany 6.78%
Italy 6.51%
Australia 5.26%
Spain 4.07%
Sweden 2.63%
New Zealand 0.36%
Cash & Equivalents 2.36%
Total 100.00%
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Top 25 Holdings
Percentage

of NAV

Japanese Government CPI Linked Bond, 0.10% 03/10/27 3.38%
United StatesTreasury Inflation Indexed Bond, 2.40% 02/15/41 2.37%
Canadian Government Real Return Bond, 1.33% 12/01/47 2.26%
United StatesTreasury Inflation Indexed Bond, 2.92% 01/15/27 2.20%
Spain Government Inflation Linked Bond, 1.83% 11/30/24 2.07%
Sweden Inflation Linked Bond, 4.41% 12/01/28 2.03%
United StatesTreasury Inflation Indexed Bond, 0.40% 07/15/23 1.91%
Japanese Government CPI Linked Bond, 0.10% 03/10/26 1.86%
Deutsche Bundesrepublik Inflation Linked Bond, 0.11% 04/15/23 1.83%
Deutsche Bundesrepublik Inflation Linked Bond, 0.10% 04/15/26 1.79%
Japanese Government CPI Linked Bond, 0.10% 03/10/25 1.71%
United StatesTreasury Inflation Indexed Bond, 0.14% 01/15/22 1.61%
France Government Bond OAT, 1.21% 07/25/22 1.59%
United StatesTreasury Inflation Indexed Bond, 2.50% 01/15/26 1.51%
Spain Government Inflation Linked Bond, 1.01% 11/30/30 1.50%
United StatesTreasury Inflation Indexed Bond, 0.13% 07/15/22 1.50%
United StatesTreasury Inflation Indexed Bond, 3.12% 01/15/25 1.49%
United Kingdom Gilt Inflation Linked, 7.06% 07/17/24 1.48%
Canadian Government Real Return Bond, 6.82% 12/01/21 1.40%
Italy Buoni Poliennali DelTesoro, 3.01% 09/15/23 1.40%
United StatesTreasury Inflation Indexed Bond, 0.65% 01/15/26 1.39%
United StatesTreasury Inflation Indexed Bond, 0.13% 04/15/20 1.32%
Australia Government Bond, 2.95% 09/20/30 1.27%
Canadian Government Real Return Bond, 5.76% 12/01/31 1.26%
United Kingdom Gilt Inflation Linked, 0.81% 11/22/42 1.24%
Total ofTop 25 Holdings 43.37%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, Bloomberg, Bank of Canada.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Emerging
Markets Debt Pooled Fund.

We are the manager and primary investment advisor of the Fund.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 8.3% to
$320.9 million from $296.4 million at the end of 2017. Of this
increase, $36.0 million was attributable to net contributions to
the Fund, partially offset by a $11.5 million loss attributable to
investment performance.

Investment Performance
The HSBC Emerging Markets Debt Pooled Fund fell 3.43% for
the six-month period ending June 30, 2018, while the benchmark
fell 2.92% over the same period. The benchmark is a weighted
composite consisting of the JP Morgan Emerging Markets Bond
Index-Global (C$) (50%), JP Morgan Government Bond
Index-Emerging Markets Global Diversified Unhedged (C$) (25%)
and JP Morgan Emerging Local Markets Index Plus (C$) (25%).

The Fund’s underperformance in hard currency stemmed from
underweight exposures to China, Poland and Lithuania and
overweight exposures to Ukraine and Argentina, where bond
prices have struggled due to the negative technical environment
and May’s currency crisis.

These losses were offset by outperformance from the security
selection of shorter-dated bonds in Mexico and Brazil and
overweight positions to growth stories in the Caribbean,
including Costa Rica and the Dominican Republic.

In local debt, the largest detractors were an overweight
positioning in Turkish local rates and currency, as heightened
inflationary pressures coupled with a deterioration in the current
account raised investor concerns and risk assets sold off. An
overweight position in Brazil and South Africa also contributed to
underperformance. These losses were partially offset by tactical
exposures to the Mexican peso and the Chilean peso.
Underweight positions in euro-linked and Asian-linked currencies
also benefited the portfolio as softer growth data saw some
depreciation against the US dollar.

Rising US Treasury yields, US dollar strength and heightened
global trade tensions resulted in negative risk sentiment towards
the asset class over the period.

Recent Developments
With spread levels widening throughout the year, the Fund
Manager added risk exposure at more attractive valuations by
participating in a number of new issuances in high-yield countries
(including Egypt, Argentina and Sri Lanka) and trimming
exposures to more expensive investment-grade countries (such
as Hungary, Chile and China). The Fund moved from a small
duration underweight position of -0.16 years to +0.08 years and a
spread duration from -0.26 years to flat versus the benchmark.

In local rates, the Fund Manager reduced duration positioning
from -0.17 years underweight to the benchmark to -0.29 years,
increasing underweight exposures in Thailand and Peru and
reducing overweight exposures to Colombia and Mexico. The
Fund Manager incrementally added to the net long emerging
market local currency exposure as the US dollar has
strengthened, moving from a 2% net short position to a 2% long
emerging markets position by adding higher-yielding,
higher-beta currencies.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, $1,200)
for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
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June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Emerging Markets Debt Pooled Fund –
Net Assets per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $10.21 $9.95 $9.89 $9.99 $9.97 $10.59

Increase (decrease) from

operations:

Total revenue 0.30 0.43 0.45 0.50 0.45 0.37
Total expenses (excluding

distributions) – – – (0.01) (0.01) (0.01)
Realized gains (losses) – – (0.01) (0.01) 0.03 –
Unrealized gains (losses) (0.66) 0.22 0.08 (0.18) (0.04) (0.63)

Total increase

(decrease) from

operations (2) $(0.36) $0.65 $0.52 $0.30 $0.43 $(0.27)

Distributions to unitholders:

From income (excluding
dividends) (0.29) (0.42) (0.45) (0.48) (0.43) (0.34)

From dividends – – – – – –
From capital gains – – (0.01) – (0.03) –
From return of capital – – – – – –

Total annual

distributions (2,3) $(0.29) $(0.42) $(0.46) $(0.48) $(0.46) $(0.34)

Net assets per unit, end of

period (2) $9.58 $10.21 $9.95 $9.89 $9.99 $9.97

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $320,929 $296,366 $224,875 $213,141 $160,898 $128,065
Number of units
outstanding (in 000s) (4) 33,484 29,015 22,611 21,562 16,105 12,849
Management expense
ratio (�MER�) (5) 0.19% 0.18% 0.18% 0.16% 0.24% 0.23%
MER before absorbed or
waived fees (5) 0.19% 0.18% 0.18% 0.16% 0.24% 0.23%
Trading expense ratio (6) n/a n/a n/a n/a n/a n/a
Portfolio turnover rate (7) 1.73% 4.47% 10.99% 5.99% 10.08% 5.23%
NAV per unit (4) $9.58 $10.21 $9.95 $9.89 $9.99 $9.97

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/

decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.
(5) Management expense ratio is based on total expenses (excluding

distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

The Fund may invest in units of other mutual funds and pooled funds.
You should note that in addition to the fees and expenses paid by the
Fund, these other funds have their own operating expenses to pay.
The Fund will effectively bear the operating expenses of the other
funds in proportion to its holdings in the other funds. However, the
Fund will not invest in units of other funds if the Fund would be
required to pay any management fees in respect of such
investments. In addition, the Fund will not make investments in other
funds if the Fund would be required to pay any sales or redemption
fees in respect of such investments that duplicate a fee payable by
unitholders of the Fund. Further, the Fund will not invest in units of
other funds if any sales or redemption fees are payable in respect of
such investments.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.
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For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax
you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018
The Fund invests substantially all of its assets in the HSBC
Emerging Markets Debt Fund – Institutional Series. The tables
below give you a snapshot of the HSBC Emerging Markets Debt
Fund’s investment on June 30, 2018.

Sector Mix
Percentage

of NAV

Government Bonds 58.65%
Energy 8.48%
Financials 2.79%
Materials 2.02%
Utilities 1.61%
Industrials 0.20%
Telecommunication Services 0.19%
Consumer Discretionary 0.14%
Healthcare 0.10%
Consumer Staples 0.08%
Cash & Equivalents 25.74%
Total 100.00%

>

Geographic Mix
Percentage

of NAV

Indonesia 7.82%
Mexico 7.16%
Turkey 7.11%
Brazil 5.82%
Colombia 4.54%
Russia 3.65%
Malaysia 2.99%
Argentina 2.91%
South Africa 2.83%
Chile 2.02%
Sri Lanka 1.58%
Poland 1.44%
Hungary 1.39%
Egypt 1.27%
China 1.14%
Philippines 1.12%
Luxembourg 1.07%
British Virgin Islands 1.02%
Romania 0.99%
United States of America 0.98%
Oman 0.93%
Ukraine 0.92%
Gabon 0.76%
Peru 0.74%
India 0.74%
Dominican Republic 0.69%
Morocco 0.68%
Ecuador 0.66%
Ghana 0.59%
Serbia 0.58%
Senegal 0.55%
Mongolia 0.52%
Kazakhstan 0.49%
Jamaica 0.45%
Venezuela 0.44%
Panama 0.41%
Netherlands 0.40%
Thailand 0.38%
Lebanon 0.37%
Nigeria 0.36%
Kenya 0.36%
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Geographic Mix
Percentage

of NAV

Croatia 0.35%
Costa Rica 0.29%
Ireland 0.28%
Iraq 0.27%
Qatar 0.27%
Uruguay 0.26%
El Salvador 0.23%
Cayman Islands 0.22%
Zambia 0.22%
United Arab Emirates 0.19%
United Kingdom 0.18%
Ivory Coast 0.17%
Saudi Arabia 0.16%
Paraguay 0.11%
Israel 0.10%
Vietnam 0.06%
Bahamas 0.03%
Cash & Equivalents 25.74%
Total 100.00%

Top 25 Holdings
Percentage

of NAV

United StatesTreasury Bill, 1.90% 09/20/18 13.19%
United StatesTreasury Bill, 1.79% 07/19/18 3.33%
ColombianTES, 11.00% Jul/24/2020 2.51%
United StatesTreasury Bill, 1.81% 08/02/18 2.38%
Brazil Letras doTesouro Nacional, 0.00% 01/01/19 2.32%
Malaysia Government Bond, 3.58% Sep/28/2018 2.25%
Brazil Notas doTesouro Nacional, Serie F, 0.00% 01/01/21 1.30%
South Africa Government Bond, 7.00% 02/28/31 1.14%
Argentine Republic Government International Bond, 7.63%
04/22/46 1.06%
Turkey Government Bond, 10.70% 02/17/21 1.06%
Indonesia Government International Bond, 3.38% 04/15/23 1.03%
Petroleos Mexicanos, 6.88% 08/04/26 0.92%
Mexican Bonos, 5.75% 03/05/26 0.82%
Poland Government Bond, 2.50% 07/25/26 0.80%
Argentine Republic Government International Bond, 6.88%
Jan/26/2027 0.73%
Colombia Government International Bond, 3.88% Apr/25/2027 0.72%
Turkey Government Bond, 9.50% Jan/12/2022 0.69%
Bonos de laTesoreria de la Republica en pesos, 4.50%
Mar/01/2026 0.68%
IndonesiaTreasury Bond, 5.63% 05/15/23 0.68%
IndonesiaTreasury Bond, 6.13% May/15/2028 0.67%
Turkey Government International Bond, 5.75% May/11/2047 0.66%
Turkey Government Bond, 8.00% Mar/12/2025 0.66%
Republic of South Africa, 10.50% Dec/21/2026 0.66%
Poland Government Bond, 5.75% Sep/23/2022 0.64%
Indonesia Government International Bond, 5.38% Oct/17/2023 0.61%
Total ofTop 25 Holdings 41.51%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.

The Fund invests in other mutual funds, and the prospectus and other information about the underlying funds are available on SEDAR
at www.sedar.com.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, J.P. Morgan, Bloomberg.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Canadian
Dividend Pooled Fund.

We are the manager and primary investment advisor of the Fund.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 4.4% to
$347.7 million from $333.0 million at the end of 2017. Of this
increase, $10.0 million was attributable to net contributions to
the Fund and $4.7 million gain was attributable to
investment performance.

Investment Performance
The HSBC Canadian Dividend Pooled Fund rose 1.28% for the
six-month period ending June 30, 2018, while the benchmark
S&P/TSX Capped Composite Index rose 1.95% over the
same period.

Although the Fund provided a modest positive return, it fell short
of its benchmark in the first half of 2018. The Fund’s relative
performance benefited from its underweight position in materials
and its overweight position in energy, as well as from security
selection within those sectors. Negative impacts on performance
came from an underweight position in technology and from
security selection within the financial and consumer
staples sectors.

Canadian equities are up 2.0% year to date, lagging the global
equity market, which gained 5.4% in the first half of the year. In
the Canadian market, the technology, industrial and energy
sectors have been the top performers, and the
telecommunication services and utilities sectors have shown the
weakest performance so far in 2018.

The outlook for Canadian equities continues to look attractive.
Valuations are compelling, and a reasonably constructive macro
backdrop combined with continued growth in corporate earnings

bodes well for this asset class. In 2017, corporate earnings grew
by approximately 23%, and they look set to increase by
10%-15% in 2018.

Recent Developments
The market environment in the first half of 2018 has been more
challenging than that in 2017 despite continued positive
fundamentals. Headwinds have included the removal of
monetary stimulus, global trade tensions, moderating economic
growth and volatility in emerging markets.

However, overall we continue to see a fairly robust global
expansion with low inflation and slowly rising rates. Valuations
also remain modestly more attractive for equity markets than for
government bonds and cash. Although we expect increased
volatility compared to 2017, our views remain fairly consistent
with those held at the start of 2018. Canadian growth also
remains positive, as evidenced by strong employment, rising
corporate profits and higher commodity prices.

In the first half of 2018, the US Federal Reserve increased rates
by 50 basis points and the Bank of Canada increased its
benchmark rate by 25 basis points. Two further hikes are
expected in each market in the remainder of 2018. Looking
ahead, geopolitical events, changes in monetary policies and the
direction of commodity prices will continue to impact market
sentiment.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, $1,400)
for acting as trustee.
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Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Purchases of Securities Underwritten by a Related Party
The Fund may invest in certain securities that are underwritten, in
whole or in part, by entities that are a related party to us. To
proceed with these transactions, the Fund relies on the approval
of the Fund’s Independent Review Committee by way of
Standing Instruction. A condition of this approval is that the
transactions are performed in accordance with our policy on
Purchases of Securities Underwritten by a Related Party. During
the period, the Fund did not invest in any such securities.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Canadian Dividend Pooled Fund – Net
Assets per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $29.24 $27.00 $22.52 $24.33 $22.16 $19.03

Increase (decrease) from

operations:

Total revenue 0.41 0.78 0.73 0.74 0.67 0.61
Total expenses (excluding

distributions) (0.01) (0.02) (0.01) (0.01) (0.02) (0.02)
Realized gains (losses) 0.49 0.41 0.57 0.04 0.10 0.41
Unrealized gains (losses) (0.49) 1.84 3.96 (1.95) 1.93 2.72

Total increase

(decrease) from

operations (2) $0.40 $3.01 $5.25 $(1.18) $2.68 $3.72

Distributions to unitholders:

From income (excluding
dividends) – – (0.03) (0.03) (0.04) (0.02)

From dividends (0.40) (0.75) (0.73) (0.64) (0.56) (0.53)
From capital gains – – – – – –
From return of capital – – – – – –

Total annual

distributions (2,3) $(0.40) $(0.75) $(0.76) $(0.67) $(0.60) $(0.55)

Net assets per unit, end of

period (2) $29.19 $29.24 $27.00 $22.52 $24.33 $22.15

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $347,713 $332,994 $283,296 $265,197 $234,242 $162,245
Number of units
outstanding (in 000s) (4) 11,913 11,390 10,494 11,777 9,630 7,321
Management expense
ratio (�MER�) (5) 0.06% 0.06% 0.05% 0.06% 0.07% 0.11%
MER before absorbed or
waived fees (5) 0.06% 0.06% 0.05% 0.06% 0.07% 0.11%
Trading expense ratio (6) 0.04% 0.03% 0.03% 0.04% 0.04% 0.05%
Portfolio turnover rate (7) 10.42% 12.87% 9.78% 11.55% 13.27% 18.28%
NAV per unit (4) $29.19 $29.24 $27.00 $22.52 $24.33 $22.16

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
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daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

The Fund may invest in units of other mutual funds and pooled funds.
You should note that in addition to the fees and expenses paid by the
Fund, these other funds have their own operating expenses to pay.
The Fund will effectively bear the operating expenses of the other
funds in proportion to its holdings in the other funds. However, the
Fund will not invest in units of other funds if the Fund would be
required to pay any management fees in respect of such
investments. In addition, the Fund will not make investments in other
funds if the Fund would be required to pay any sales or redemption
fees in respect of such investments that duplicate a fee payable by
unitholders of the Fund. Further, the Fund will not invest in units of
other funds if any sales or redemption fees are payable in respect of
such investments.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax
you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018

Asset Mix
Percentage

of NAV

Canadian Equities 93.94%
Mutual Funds 1.92%
Cash & Equivalents 4.14%
Total 100.00%
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Sector Mix
Percentage

of NAV

Financials 33.96%
Energy 20.90%
Materials 7.81%
Industrials 7.52%
Consumer Discretionary 7.20%
Consumer Staples 5.03%
Telecommunication Services 3.46%
Utilities 3.45%
Real Estate 2.61%
InformationTechnology 2.00%
Mutual Funds 1.92%
Cash & Equivalents 4.14%
Total 100.00%

Top 25 Holdings
Percentage

of NAV

Royal Bank of Canada 6.61%
Toronto-Dominion Bank 6.54%
Bank of Nova Scotia 4.62%
Canadian National Railway Company 4.50%
Enbridge Inc. 3.83%
Suncor Energy Inc. 3.75%
Bank of Montreal 3.22%
Brookfield Asset Management Inc., Class A 3.18%
Manulife Financial Corp. 2.67%
Canadian Natural Resources Ltd. 2.66%
Nutrien Ltd. 2.47%
Dollarama Inc. 2.47%
Alimentation Couche-Tard Inc., Class B 2.29%
Brookfield Infrastructure Partners LP 2.20%
Imperial Oil Limited 2.10%
TransCanada Corp. 2.07%
Canadian Imperial Bank of Commerce 2.01%
CGI Group Inc. 2.00%
HSBC Mortgage Fund - Institutional Series 1.86%
Sun Life Financial Inc. 1.78%
Government of Canada, 1.11% 08/23/18 1.77%
Government of Canada, 1.25% 10/04/18 1.77%
Canadian Pacific Railway Ltd. 1.63%
TELUS Corp. 1.63%
Vermilion Energy Inc. 1.60%
Total ofTop 25 Holdings 71.23%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.

The Fund invests in other mutual funds, and the prospectus and other information about the underlying funds are available on SEDAR
at www.sedar.com.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, Bloomberg.

FTSE TMX Global Debt Capital Markets Inc. (“FTDCM”), FTSE International Limited (“FTSE”), the London Stock Exchange Group companies (the
“Exchange”) or TSX Inc. (“TSX” and together with FTDCM, FTSE and the Exchange, the “Licensor Parties”). The Licensor Parties make no warranty or
representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the FTSE TMX Canada Index and/or the figure
at which the said Index stands at any particular time on any particular day or otherwise. The Index is compiled and calculated by FTDCM and all copyright
in the Index values and constituent lists vests in FTDCM. The Licensor Parties shall not be liable (whether in negligence or otherwise) to any person for
any error in the Index and the Licensor Parties shall not be under any obligation to advise any person of any error therein. “TMX” is a trade mark of
TSX Inc. and is used under licence. “FTSE®” is a trade mark of FTSE International Limited and is used by FTDCM under licence.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Canadian
Equity Pooled Fund.

We are the manager and primary investment advisor of the Fund.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 9.0% to
$999.8 million from $917.1 million at the end of 2017. Of this
increase, $61.8 million was attributable to net contributions to
the Fund and $20.9 million gain was attributable to
investment performance.

Investment Performance
The HSBC Canadian Equity Pooled Fund rose 1.97% for the
six-month period ending June 30, 2018, while the benchmark
S&P/TSX Capped Composite Index rose 1.95% over the
same period.

The Fund provided a modest positive return and was neutral to its
benchmark in the first half of 2018. Over the period, we
increased our position in energy from neutral to overweight. An
underweight position in materials and our security selection
within that sector contributed to positive relative performance
compared to the benchmark index. Our overweight position in
energy and security selection within that sector was the
second-largest contributor. Security selection within the financial
and consumer staples sectors was the largest detractor of
relative performance.

Canadian equities are up 2.0% year to date, lagging the global
equity market, which gained 5.4% in the first half of the year. In
the Canadian market, the technology, industrial and energy
sectors have been the top performers, and the
telecommunication services and utilities sectors have shown the
weakest performance so far in 2018.

The outlook for Canadian equities continues to remain attractive.
Valuations are compelling, and a reasonably constructive macro
backdrop combined with continued growth in corporate earnings
bodes well for this asset class. In 2017, corporate earnings grew
by approximately 23%, and they look set to increase by
10%-15% in 2018.

Recent Developments
The market environment in the first half of 2018 has been more
challenging than that in 2017 despite continued positive
fundamentals. Headwinds have included the removal of
monetary stimulus, global trade tensions, moderating economic
growth and volatility in emerging markets.

However, overall we continue to see a fairly robust global
expansion with low inflation and slowly rising rates. Valuations
remain modestly more attractive for equity markets than for
government bonds and cash. Although we expect increased
volatility compared to 2017, our views remain fairly consistent
with those held at the start of 2018.

Canadian growth also remains positive, as evidenced by strong
employment, rising corporate profits and higher commodity
prices.

In the first half of 2018, the US Federal Reserve increased rates
by 50 basis points and the Bank of Canada increased its
benchmark rate by 25 basis points. Two further hikes are
expected in each market in the remainder of 2018.

Looking ahead, geopolitical events, changes in monetary policies
and the direction of commodity prices will continue to impact
market sentiment.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

HSBC Canadian Equity Pooled Fund
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Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, $2,800)
for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Purchases of Securities Underwritten by a Related Party
The Fund may invest in certain securities that are underwritten, in
whole or in part, by entities that are a related party to us. To
proceed with these transactions, the Fund relies on the approval
of the Fund’s Independent Review Committee by way of
Standing Instruction. A condition of this approval is that the
transactions are performed in accordance with our policy on
Purchases of Securities Underwritten by a Related Party. During
the period, the Fund did not invest in any such securities.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Canadian Equity Pooled Fund – Net Assets
per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $49.54 $45.43 $37.75 $40.75 $36.44 $31.65

Increase (decrease) from

operations:

Total revenue 0.66 1.19 1.12 1.12 1.03 0.92
Total expenses (excluding

distributions) (0.01) (0.02) (0.02) (0.02) (0.02) (0.03)
Realized gains (losses) 1.13 0.71 0.90 0.05 0.13 0.77
Unrealized gains (losses) (0.71) 3.36 6.86 (3.46) 3.92 4.02

Total increase

(decrease) from

operations (2) $1.07 $5.24 $8.86 $(2.31) $5.06 $5.68

Distributions to unitholders:

From income (excluding
dividends) – – – – (0.01) –

From dividends – (1.10) (1.19) (1.01) (0.86) (0.79)
From capital gains – – – – – –
From return of capital – – – – – –

Total annual

distributions (2,3) $– $(1.10) $(1.19) $(1.01) $(0.87) $(0.79)

Net assets per unit, end of

period (2) $50.52 $49.54 $45.43 $37.75 $40.75 $36.42

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $999,813 $917,100 $740,780 $645,901 $507,687 $337,211
Number of units
outstanding (in 000s) (4) 19,792 18,512 16,306 17,110 12,460 9,254
Management expense
ratio (�MER�) (5) 0.04% 0.04% 0.04% 0.05% 0.05% 0.08%
MER before absorbed or
waived fees (5) 0.04% 0.04% 0.04% 0.05% 0.05% 0.08%
Trading expense ratio (6) 0.04% 0.04% 0.03% 0.03% 0.05% 0.05%
Portfolio turnover rate (7) 12.96% 13.87% 9.72% 10.19% 14.37% 18.59%
NAV per unit (4) $50.52 $49.54 $45.43 $37.75 $40.75 $36.44

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
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daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax

you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018

Sector Mix
Percentage

of NAV

Financials 33.66%
Energy 22.25%
Materials 9.63%
Industrials 7.84%
Consumer Discretionary 7.77%
Consumer Staples 5.06%
InformationTechnology 4.01%
Telecommunication Services 2.76%
Real Estate 1.42%
Utilities 1.19%
Cash & Equivalents 4.41%
Total 100.00%
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Top 25 Holdings
Percentage

of NAV

Royal Bank of Canada 6.58%
Toronto-Dominion Bank 6.50%
Bank of Nova Scotia 4.67%
Canadian National Railway Company 4.52%
Enbridge Inc. 4.02%
Suncor Energy Inc. 3.87%
Brookfield Asset Management Inc., Class A 3.41%
Imperial Oil Limited 3.14%
Bank of Montreal 2.83%
Canadian Natural Resources Ltd. 2.76%
Nutrien Ltd. 2.73%
Dollarama Inc. 2.68%
Alimentation Couche-Tard Inc., Class B 2.43%
Manulife Financial Corp. 2.41%
CGI Group Inc. 2.21%
Canadian Imperial Bank of Commerce 2.20%
TransCanada Corp. 2.18%
Tourmaline Oil Corp. 2.10%
Government of Canada, 1.11% 08/23/18 1.85%
Government of Canada, 1.25% 10/04/18 1.84%
OpenText Corp. 1.80%
Canadian Pacific Railway Ltd. 1.73%
Thomson Reuters Corp. 1.70%
Vermilion Energy Inc. 1.69%
CanadianTire Corp., Ltd., Class A, Non-Voting Shares 1.63%
Total ofTop 25 Holdings 73.48%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, Bloomberg.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Canadian
Small Cap Equity Pooled Fund.

We are the manager and primary investment advisor of the Fund.
We have hired Mawer Investment Management Limited and
Triasima Portfolio Management Inc. as sub-advisors to provide
portfolio management and investment advisory services to the
Fund. For an explanation of the relationship between us and the
sub-advisors, see the section Selection of Sub-Advisors in the
Fund’s Simplified Prospectus.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 11.2% to
$90.1 million from $81.0 million at the end of 2017. Of this
increase, $9.5 million was attributable to net contributions to the
Fund, partially offset by a $0.4 million loss attributable to
investment performance.

Investment Performance
The HSBC Canadian Small Cap Equity Pooled Fund fell 0.61% for
the six-month period ending June 30, 2018, while the benchmark
BMO Small Cap Index (C$) fell 2.34% over the same period.

The Fund’s outperformance compared to the benchmark was
mainly due to stock selection in the healthcare sector, which
benefited from holdings in a biotech firm. Stock selection in
consumer staples and information technology was also positive
and offset weaker selections in the energy and financials sector.
Separately, the Fund also benefited from an overweight position
in information technology and an underweight position in the
materials sector.

Volatility returned to equity markets after a steady upward move
in 2017. This development was partially caused by a shift in
investor sentiment, as concerns about faster than expected
policy tightening and escalating trade tensions returned to the

fore. This particularly impacted the more volatile small
capitalization space. Following this sell-off in the earlier part of the
year, Canadian small cap equities then broadly recovered in the
second quarter. The improvement was broadly based (nine out of
12 sectors advanced), but the period saw wide divergences
between sector returns.

Recent Developments
The global economic environment has become more challenging
than that in the prior year, despite continued positive
fundamentals and a fairly robust pace of global expansion
compared to the recent past. Global headwinds include the
gradual withdrawal of monetary policy accommodation,
escalating trade tensions, and moderating growth and volatility in
certain emerging market countries. Meanwhile, macroeconomic
indicators in Canada generally remain firm, although lingering
NAFTA renegotiation uncertainty and elevated household debt
continue to be issues to monitor.

This year marks the ninth year of the current economic
expansion. Although economic data is still mostly positive, we
are beginning to see early warning signs of excessive risk-taking
and signs suggesting that we may be entering the later stages of
the economic cycle.

Most of the holdings in the Fund are wealth-creating companies
with strong competitive advantages, which may provide lower
volatility gains in the upcycle and provide a ballast during an
economic downturn.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

HSBC Canadian Small Cap Equity Pooled Fund

1



Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, less than
$1,000) for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Purchases of Securities Underwritten by a Related Party
During the period, the Fund invested in certain securities that
were underwritten, in whole or in part, by entities that are a
related party to us. To proceed with the transactions, the Fund
relied on the approval of the Fund’s Independent Review
Committee by way of Standing Instruction. A condition of this
approval was that the transactions were performed in accordance
with our policy on Purchases of Securities Underwritten by a
Related Party.

Trades between the Fund and Other Managed Accounts
During the period, the Fund purchased from or sold securities to
other accounts managed by us or our sub-advisors. We have
received exemptive relief from the securities regulators to allow
the Fund to enter into such transactions. To proceed with the
transactions, the Fund relied on the approval of the Fund’s
Independent Review Committee by way of Standing Instruction.
A condition of this approval was that the transactions were
performed in accordance with our policy on trades between
funds and other managed accounts.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Canadian Small Cap Equity Pooled Fund –
Net Assets per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $58.79 $55.91 $47.44 $46.16 $44.45 $30.27

Increase (decrease) from

operations:

Total revenue 0.48 1.05 1.01 1.08 0.97 0.79
Total expenses (excluding

distributions) (0.04) (0.09) (0.06) (0.08) (0.09) (0.07)
Realized gains (losses) (0.30) 1.33 4.09 2.33 2.97 10.95
Unrealized gains (losses) (0.42) 1.58 5.35 (1.28) (0.56) 4.86

Total increase

(decrease) from

operations (2) $(0.28) $3.87 $10.39 $2.05 $3.29 $16.53

Distributions to unitholders:

From income (excluding
dividends) – – – – – –

From dividends – (0.92) (1.01) (0.96) (0.81) (0.91)
From capital gains – – (0.60) – (0.72) –
From return of capital – – – – – –

Total annual

distributions (2,3) $– $(0.92) $(1.61) $(0.96) $(1.53) $(0.91)

Net assets per unit, end of

period (2) $58.44 $58.79 $55.91 $47.44 $46.16 $44.35

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $90,125 $81,015 $69,447 $61,140 $55,865 $48,270
Number of units outstanding (in
000s) (4) 1,542 1,378 1,242 1,289 1,210 1,086
Management expense ratio
(�MER�) (5) 0.13% 0.16% 0.11% 0.17% 0.19% 0.18%
MER before absorbed or
waived fees (5) 0.13% 0.16% 0.11% 0.17% 0.19% 0.18%
Trading expense ratio (6) 0.19% 0.16% 0.17% 0.16% 0.18% 0.14%
Portfolio turnover rate (7) 22.51% 40.77% 44.15% 46.11% 43.30% 39.80%
NAV per unit (4) $58.44 $58.79 $55.91 $47.44 $46.16 $44.45

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
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daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax

you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018

Sector Mix
Percentage

of NAV

Industrials 18.84%
Materials 15.84%
Consumer Discretionary 15.44%
Energy 11.87%
InformationTechnology 11.87%
Financials 10.56%
Real Estate 6.34%
Consumer Staples 2.21%
Healthcare 1.18%
Utilities 0.03%
Cash & Equivalents 5.82%
Total 100.00%

Top 25 Holdings
Percentage

of NAV

Boyd Group Income Fund 3.84%
Enghouse Systems Ltd. 3.10%
Morneau Shepell Inc. 3.00%
MTY Food Group Inc. 2.96%
Altus Group Ltd. 2.71%
Canadian Western Bank 2.38%
NFI Group Inc 2.38%
Stella-Jones Inc. 2.27%
Yangarra Resources Ltd. 2.24%
The Descartes Systems Group Inc. 2.21%
Stantec Inc. 2.16%
Winpak Ltd. 2.13%
Sleep Country Canada Holdings Inc. 1.90%
Richelieu Hardware Ltd. 1.86%
Solium Capital Inc. 1.76%
EnerCare Inc. 1.66%
Parkland Fuel Corp. 1.63%
CES Energy Solutions Corp. 1.63%
Equitable Group Inc. 1.63%
People Corp. 1.59%
Recipe Unlimited Corp 1.59%
FirstService Corp. 1.53%
NuVista Energy Ltd. 1.45%
Great Canadian Gaming Corp. 1.45%
CanadianTreasury Bill, 1.29% 09/06/18 1.37%
Total ofTop 25 Holdings 52.43%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, BMO Capital Markets.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC U.S. Equity
Pooled Fund.

We are the manager and primary investment advisor of the Fund.
We have hired HSBC Global Asset Management (UK) Limited as
a sub-advisor to provide portfolio management and investment
advisory services to the Fund. For an explanation of the
relationship between us and the sub-advisor, see the section
Selection of Sub-Advisors in the Fund’s Simplified Prospectus.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 9.2% to
$835.4 million from $764.9 million at the end of 2017. Of this
increase, a $37.4 million gain was attributable to investment
performance and $33.1 million was attributable to net
contributions to the Fund.

Investment Performance
The HSBC U.S. Equity Pooled Fund rose 4.74% for the six-month
period ending June 30, 2018, while the benchmark Russell 1000
Index (C$) rose 7.98% over the same period.

The Fund underperformed its benchmark, with both sector
allocation and stock selection weighing on performance. On a
sector basis, an overweight position in consumer discretionary
and underweight exposures to financials, real estate and utilities
contributed to performance. Conversely, overweight allocations
to industrials, consumer staples and telecommunication services
and an underweight exposure to information technology weighed
on performance.

Stock selection in consumer discretionary, financials and utilities
contributed to performance and stock selection in information
technology, industrials and consumer staples weighed
on performance.

US equities gained over the period. Equities made a strong start
in 2018, before better than expected wage growth in January led
to concerns about inflation and a faster pace of US rate hikes.
This caused a sell-off in equities in the first quarter. By April,
however, markets had gained ground, as US technology stocks
recovered. The trend of encouraging corporate earnings
continued, lending support to US markets. The first six months of
2018 saw increased jitters about President Donald Trump’s
protectionist policies.

Recent Developments
Despite a recent pickup in market volatility, corporate
fundamentals remain strong and the earnings growth outlook
looks solid. Potential risks include more rapid than expected
tightening by the US Federal Reserve and the impacts of
US protectionism.

The Fund uses a systematic investment approach known as the
HSBC Economic Scale Equity strategy to invest in companies
according to their economic scale, which is measured by the
company’s contribution to Gross National Product (“GNP”). The
Fund employs a systematic rebalancing process that evaluates
stock weights in June based on each company’s contribution to
GNP, and in December it rebalances each constituent stock back
to June weights. This strategy aims to take advantage of excess
volatility in market prices to add excess return while delivering
the equity market premium. In the June 2018 rebalance, there
were 144 additions and 153 deletions.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

We have entered into a sub-advisory agreement with HSBC
Global Asset Management (UK) Limited, a related sub-advisor,
under which HSBC Global Asset Management (UK) Limited
provides investment advice and portfolio management services

HSBC U.S. Equity Pooled Fund
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to the Fund. We pay HSBC Global Asset Management
(UK) Limited a fee based on assets under management,
calculated daily and paid quarterly. To proceed with this
transaction, the Fund relied on the positive recommendation of
the Fund’s Independent Review Committee. For more
information on our ability to hire sub-advisors, see the section
Organization and Management of the HSBC Pooled Funds in the
Fund’s Simplified Prospectus.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, $2,600)
for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC U.S. Equity Pooled Fund – Net Assets per
Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $25.80 $24.09 $21.70 $21.56 $17.85 $12.30

Increase (decrease) from

operations:

Total revenue 0.25 0.51 0.44 0.47 0.36 0.24
Total expenses (excluding

distributions) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Realized gains (losses) 0.58 0.84 0.69 3.48 2.69 2.05
Unrealized gains (losses) 0.40 1.00 1.71 (1.10) 1.04 3.57

Total increase

(decrease) from

operations (2) $1.22 $2.34 $2.83 $2.84 $4.08 $5.85

Distributions to unitholders:

From income (excluding
dividends) – – – (0.01) – –

From dividends – (0.58) (0.53) (0.67) (0.28) (0.24)
From capital gains – – – (2.62) – –
From return of capital – – – – – –

Total annual

distributions (2,3) $– $(0.58) $(0.53) $(3.30) $(0.28) $(0.24)

Net assets per unit, end of

period (2) $27.02 $25.80 $24.09 $21.70 $21.56 $17.85

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $835,437 $764,904 $663,825 $653,409 $430,451 $277,390
Number of units
outstanding (in 000s) (4) 30,916 29,648 27,558 30,114 19,965 15,539
Management expense
ratio (�MER�) (5) 0.04% 0.05% 0.04% 0.05% 0.06% 0.09%
MER before absorbed or
waived fees (5) 0.04% 0.05% 0.04% 0.05% 0.06% 0.09%
Trading expense ratio (6) 0.01% 0.01% 0.02% 0.03% 0.08% 0.08%
Portfolio turnover rate (7) 16.82% 27.79% 26.51% 46.81% 118.78% 71.31%
NAV per unit (4) $27.02 $25.80 $24.09 $21.70 $21.56 $17.85

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of

HSBC U.S. Equity Pooled Fund
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daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax

you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018

Sector Mix
Percentage

of NAV

Consumer Discretionary 16.65%
Industrials 15.76%
Financials 14.09%
InformationTechnology 14.00%
Consumer Staples 11.84%
Healthcare 9.22%
Energy 6.44%
Materials 3.42%
Telecommunication Services 2.89%
Real Estate 2.23%
Utilities 1.97%
Mutual Funds 1.22%
Cash & Equivalents 0.27%
Total 100.00%
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Top 25 Holdings
Percentage

of NAV

Wal-Mart Stores Inc. 3.73%
General Electric Co. 1.75%
AT&T Inc. 1.23%
iShares Core S&P 500 ETF 1.22%
Wells Fargo & Co. 1.21%
Apple Inc. 1.18%
JPMorgan Chase & Co. 1.09%
Bank of America Corp. 1.08%
Exxon Mobil Corp. 1.07%
United Parcel Service Inc., Class B 0.98%
Verizon Communications Inc. 0.84%
Berkshire Hathaway Inc., Class B 0.82%
PepsiCo Inc. 0.80%
The Home Depot Inc. 0.79%
Comcast Corp., Class A 0.76%
Citigroup Inc. 0.75%
The Walt Disney Co. 0.74%
Chevron Corp. 0.71%
Microsoft Corp. 0.69%
Accenture PLC, A-Shares 0.67%
UnitedHealth Group Inc. 0.66%
The Procter & Gamble Co. 0.65%
Johnson & Johnson 0.64%
Target Corp. 0.63%
Pfizer Inc. 0.60%
Total ofTop 25 Holdings 25.29%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, Bloomberg, Bank of Canada.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC International
Equity Pooled Fund.

We are the manager and primary investment advisor of the Fund.
We have hired HSBC Global Asset Management (UK) Limited as
a sub-advisor to provide portfolio management and investment
advisory services to the Fund. For an explanation of the
relationship between us and the sub-advisor, see the section
Selection of Sub-Advisors in the Fund’s Simplified Prospectus.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 8.3% to
$761.8 million from $703.1 million at the end of 2017. Of this
increase, $49.1 million was attributable to net contributions to
the Fund and $9.6 million gain was attributable to
investment performance.

Investment Performance
The HSBC International Equity Pooled Fund rose 1.47% for the
six-month period ending June 30, 2018, while the benchmark
MSCI EAFE Net Index (C$) rose 2.10% over the same period.

The Fund slightly underperformed its benchmark, with asset
allocation and stock selection weighing on performance. On a
sector basis, an overweight allocation to utilities coupled with an
underweight exposure to financials contributed to performance.
Conversely, an overweight position in telecommunication
services and industrials and underweight exposures to
healthcare and consumer staples weighed on performance.

On a country basis, overweight allocations to France and Norway
and underweight exposures to Switzerland and Denmark
contributed to performance. On the other hand, underweight
allocations to Germany, the UK and Spain and an underweight
exposure to Australia weighed on performance.

Global equity markets gained over the first half of the year,
despite geopolitical pressures and concerns about US trade
protectionism. In the US, the Federal Reserve raised rates by
0.25% in March, as expected, and, more surprisingly, outlined
plans for two further hikes this year. Meanwhile, the European
Central Bank announced that it would terminate its asset
purchase program in 2018. Global energy companies benefited
from rising oil prices, which were lifted in part by the withdrawal
of the US from the Iran nuclear deal.

Recent Developments
Global economic growth momentum remains solid, driving global
equity markets to deliver positive returns over the medium to
long term. Overall, support from still loose monetary policy and
fiscal policy may, in the medium and longer term, outweigh any
headwinds from more modest Chinese growth, monetary policy
normalization in developed markets and political uncertainty in
many regions.

The Fund uses a systematic investment approach known as the
HSBC Economic Scale Equity strategy to invest in companies
according to their economic scale, which is measured by the
company’s contribution to Gross National Product (“GNP”). The
Fund employs a systematic rebalancing process that evaluates
stock weights in June based on each company’s contribution to
GNP, and in December it rebalances each constituent stock back
to June weights. This strategy aims to take advantage of excess
volatility in market prices to add excess return while delivering
the equity market premium. In the June 2018 rebalance, there
were 93 additions and 91 deletions.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.
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We have entered into a sub-advisory agreement with HSBC
Global Asset Management (UK) Limited, a related sub-advisor,
under which HSBC Global Asset Management (UK) Limited
provides investment advice and portfolio management services
to the Fund. We pay HSBC Global Asset Management
(UK) Limited a fee based on assets under management,
calculated daily and paid quarterly. For more information on our
ability to hire sub-advisors, see the section Organization and
Management of the HSBC Pooled Funds in the Fund’s
Simplified Prospectus.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, $2,200)
for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Investments in Securities of Related Parties
In accordance with Canadian securities legislation and policies
set out by our Independent Review Committee, the Fund may
invest its assets in the securities of companies related to the
Fund’s investment advisor or sub-advisor. During the period, the
Fund held, purchased or sold shares in HSBC Holdings plc (our
ultimate parent company), Hang Seng Bank and Deutsche Boerse
AG Npv that represented 0.77%, 0.10% and 0.04% of the Fund’s
assets, respectively, as at June 30, 2018.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC International Equity Pooled Fund – Net
Assets per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $16.46 $14.27 $14.54 $12.55 $12.39 $9.46

Increase (decrease) from

operations:

Total revenue 0.33 0.47 0.37 0.36 0.35 0.30
Total expenses (excluding

distributions) (0.01) (0.02) (0.01) (0.01) (0.01) (0.02)
Realized gains (losses) 0.33 0.57 0.09 1.24 0.80 1.41
Unrealized gains (losses) (0.44) 1.63 (0.29) 0.43 (0.70) 1.60

Total increase

(decrease) from

operations (2) $0.21 $2.65 $0.16 $2.02 $0.44 $3.29

Distributions to unitholders:

From income (excluding
dividends) – – – – – –

From dividends – (0.44) (0.40) (0.33) (0.39) (0.24)
From capital gains – – – – – –
From return of capital – – – – – –

Total annual

distributions (2,3) $– $(0.44) $(0.40) $(0.33) $(0.39) $(0.24)

Net assets per unit, end of

period (2) $16.70 $16.46 $14.27 $14.54 $12.55 $12.38

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $761,833 $703,100 $555,803 $532,363 $302,621 $206,085
Number of units
outstanding (in 000s) (4) 45,612 42,716 38,947 36,607 24,111 16,632
Management expense
ratio (�MER�) (5) 0.09% 0.10% 0.10% 0.09% 0.11% 0.17%
MER before absorbed or
waived fees (5) 0.09% 0.10% 0.10% 0.09% 0.11% 0.17%
Trading expense ratio (6) 0.06% 0.04% 0.04% 0.14% 0.32% 0.30%
Portfolio turnover rate (7) 22.02% 31.24% 28.52% 105.98% 103.77% 104.86%
NAV per unit (4) $16.70 $16.46 $14.27 $14.54 $12.55 $12.39

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
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daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax

you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
As at June 30, 2018

Sector Mix
Percentage

of NAV

Industrials 18.61%
Financials 16.35%
Consumer Discretionary 14.24%
Consumer Staples 8.97%
Telecommunication Services 7.23%
Materials 7.07%
Utilities 6.61%
Healthcare 6.19%
Energy 5.47%
InformationTechnology 5.07%
Mutual Funds 1.88%
Real Estate 1.45%
Cash & Equivalents 0.86%
Total 100.00%
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Geographic Mix
Percentage

of NAV

Japan 23.69%
United Kingdom 13.40%
France 12.27%
Germany 11.69%
Switzerland 5.18%
Netherlands 4.84%
Australia 4.37%
Spain 4.21%
Italy 3.37%
Sweden 2.66%
Hong Kong 1.90%
Singapore 1.78%
Belgium 1.16%
Denmark 1.14%
Norway 0.92%
Finland 0.86%
Luxembourg 0.67%
Ireland 0.61%
Bermuda 0.57%
Cayman Islands 0.52%
Austria 0.34%
Portugal 0.34%
Israel 0.26%
Jersey 0.12%
Thailand 0.10%
New Zealand 0.08%
South Africa 0.08%
Taiwan 0.08%
United States of America 0.03%
Papua New Guinea 0.02%
Mutual Funds 1.88%
Cash & Equivalents 0.86%
Total 100.00%

Top 25 Holdings
Percentage

of NAV

iShares MSCI EAFE ETF 1.88%
Royal Dutch Shell PLC 1.58%
Volkswagen AG 1.21%
NipponTelegraph &Telephone Corp. 1.13%
Siemens AG 1.04%
Toyota Motor Corp. 1.00%
Nestle SA 0.91%
Japan Post Holdings Co., Ltd. 0.88%
Telefonica SA 0.79%
BP PLC 0.78%
HSBC Holdings PLC 0.77%
BNP Paribas SA 0.76%
Deutsche Post AG 0.75%
Sanofi 0.75%
Orange SA 0.74%
Engie 0.72%
DeutscheTelekom AG 0.72%
Eni SpA 0.72%
Electricite de France SA 0.69%
Enel SpA 0.67%
Banco Santander SA 0.65%
Vodafone Group PLC 0.64%
Anhuser-Busch InBev SA/NV 0.63%
Bayerische Motoren Werke AG 0.63%
Fiat Chrysler Automobiles NV 0.63%
Total ofTop 25 Holdings 21.67%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, Bloomberg, MSCI, Bank of Canada.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties
of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No
further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.

Issued by
HSBC Global Asset Management (Canada) Limited (2
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Emerging
Markets Pooled Fund.

We are the manager and primary investment advisor of the Fund.
We have hired HSBC Global Asset Management (UK) Limited as
a sub-advisor to provide portfolio management and investment
advisory services to the Fund. For an explanation of the
relationship between us and the sub-advisor, see the section
Selection of Sub-Advisors in the Fund’s Simplified Prospectus.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets increased by 9.9% to
$173.8 million from $158.1 million at the end of 2017. Of this
increase, $21.1 million was attributable to net contributions to
the Fund, partially offset by a $5.4 million loss attributable to
investment performance.

Investment Performance
The HSBC Emerging Markets Pooled Fund fell 2.54% for the
six-month period ending June 30, 2018, while the benchmark
MSCI Emerging Markets Net Total Return Index (C$) fell 2.00%
over the same period.

The Fund’s asset allocation contributed to performance and stock
selection weighed on performance. On a sector basis, an
overweight exposure to the energy sector coupled with
underweight exposures to real estate and consumer
discretionary contributed to performance. Conversely, an
overweight allocation to telecommunication services and
underweight exposures to information technology and healthcare
weighed on performance.

On a country basis, overweight allocations to Russia and China
and an underweight exposure to Korea contributed to
performance. Conversely, an underweight allocation to Taiwan
coupled with overweight exposures to Turkey and Thailand
weighed on performance.

Emerging market equities performed poorly in the first half of
2018. Although emerging market stocks posted strong gains in
the first quarter, they recorded sharp falls in the second quarter
with headwinds from US dollar strength, escalating trade
tensions across a number of Asian emerging markets and the
uncertainty related to elections in Latin America.

Recent Developments
Economic growth momentum in emerging markets continues to
look good (especially relative to moderating growth in developed
markets). There could be some near-term volatility as worries
persist around the uncertain path for future US Federal Reserve
tightening, the potential for increased trade protectionism,
economic transition in China and the robustness of the global
economy as a whole. Geopolitical uncertainty also poses risks.

The Fund uses a systematic investment approach known as the
HSBC Economic Scale Equity strategy to invest in companies
according to their economic scale, which is measured by the
company’s contribution to Gross National Product (“GNP”). The
Fund employs a systematic rebalancing process that evaluates
stock weights in June based on each company’s contribution to
GNP, and in December it rebalances each constituent stock back
to June weights. This strategy aims to take advantage of excess
volatility in market prices to add excess return while delivering
the equity market premium. In the June 2018 rebalance, there
were 102 additions and 303 deletions.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.
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We have entered into a sub-advisory agreement with HSBC
Global Asset Management (UK) Limited, a related sub-advisor,
under which HSBC Global Asset Management (UK) Limited
provides investment advice and portfolio management services
to the Fund. We pay HSBC Global Asset Management
(UK) Limited a fee based on assets under management,
calculated daily and paid quarterly. To proceed with this
transaction, the Fund relied on the positive recommendation of
the Fund’s Independent Review Committee. For more
information on our ability to hire sub-advisors, see the section
Organization and Management of the HSBC Pooled Funds in the
Fund’s Simplified Prospectus.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, less than
$1,000) for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Investments in Securities of Related Parties
In accordance with Canadian securities legislation and policies
set out by our Independent Review Committee, the Fund may
invest its assets in the securities of companies related to the
Fund’s investment advisor or sub-advisor. During the period, the
Fund held, purchased or sold shares in Bank of Communications
Co., Ltd., which represented 0.44% of the Fund’s assets, as at
June 30, 2018.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last five years ended December 31, as
applicable. In the year a fund is established, “period” represents
the period from inception to December 31 or June 30 of that
fiscal year, as applicable. This information is derived from the
Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Emerging Markets Pooled Fund – Net
Assets per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

Net assets per unit,

beginning of period (2) $11.31 $9.78 $8.71 $10.28 $9.95 $9.25

Increase (decrease) from

operations:

Total revenue 0.20 0.34 0.31 0.37 0.27 0.20
Total expenses (excluding

distributions) (0.03) (0.05) (0.04) (0.03) (0.03) (0.03)
Realized gains (losses) 0.07 0.43 (0.09) 0.91 0.02 (0.22)
Unrealized gains (losses) (0.61) 1.09 1.24 (1.88) 0.20 0.79

Total increase

(decrease) from

operations (2) $(0.37) $1.81 $1.42 $(0.63) $0.46 $0.74

Distributions to unitholders:

From income (excluding
dividends) – – – – – –

From dividends – (0.28) (0.28) (0.32) (0.19) (0.12)
From capital gains – – – (0.77) – –
From return of capital – – – – – –

Total annual

distributions (2,3) $– $(0.28) $(0.28) $(1.09) $(0.19) $(0.12)

Net assets per unit, end of

period (2) $11.02 $11.31 $9.78 $8.71 $10.28 $9.88

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Dec. 31,

2014

Dec. 31,

2013

NAV (in 000s) (4) $173,752 $158,066 $124,674 $110,048 $108,072 $81,569
Number of units
outstanding (in 000s) (4) 15,762 13,976 12,744 12,630 10,514 8,198
Management expense
ratio (�MER�) (5) 0.50% 0.52% 0.41% 0.25% 0.20% 0.32%
MER before absorbed or
waived fees (5) 0.40% 0.52% 0.41% 0.25% 0.20% 0.32%
Trading expense ratio (6) 0.11% 0.07% 0.06% 0.27% 0.11% 0.17%
Portfolio turnover rate (7) 24.62% 40.09% 38.01% 140.55% 18.27% 32.45%
NAV per unit (4) $11.02 $11.31 $9.78 $8.71 $10.28 $9.95

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in accordance with IFRS, with the exception of 2013,
which was prepared in accordance with Canadian GAAP. Under IFRS,
the net assets per unit presented in the financial statements is the
same as the net asset value calculated for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
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daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax

you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018
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Summary of Investment Portfolio
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Sector Mix
Percentage

of NAV

Financials 25.34%
Energy 20.31%
Telecommunication Services 11.82%
InformationTechnology 11.48%
Materials 8.32%
Consumer Staples 5.84%
Consumer Discretionary 5.56%
Industrials 5.10%
Utilities 3.14%
Healthcare 1.02%
Mutual Funds 1.01%
Real Estate 0.65%
Cash & Equivalents 0.41%
Total 100.00%
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Geographic Mix
Percentage

of NAV

China 29.17%
India 13.61%
Russia 10.47%
Taiwan 8.09%
Brazil 7.50%
South Korea 6.88%
South Africa 3.84%
Mexico 3.49%
Thailand 2.63%
Malaysia 2.34%
Indonesia 2.08%
Chile 1.68%
Hong Kong 1.54%
Turkey 1.24%
Poland 1.00%
Colombia 0.76%
Philippines 0.59%
Czech Republic 0.30%
Hungary 0.27%
Greece 0.22%
Cayman Islands 0.18%
United Arab Emirates 0.16%
Peru 0.13%
United States of America 0.10%
Jersey 0.06%
Pakistan 0.06%
Qatar 0.06%
Bermuda 0.05%
Egypt 0.05%
Netherlands 0.03%
Mutual Funds 1.01%
Cash & Equivalents 0.41%
Total 100.00%

Top 25 Holdings
Percentage

of NAV

PetroChina Co., Ltd., Class H 2.93%
Gazprom 2.59%
China Mobile Ltd. 2.37%
Industrial & Commercial Bank of China Ltd., Class H 2.24%
China Petroleum & Chemical Corp., Class H 2.07%
China Construction Bank Corp., Class H 1.93%
Agricultural Bank of China Ltd. 1.87%
Rosneft Oil Co., GDR 1.79%
Bank of China Ltd. 1.72%
Samsung Electronics Co., Ltd. 1.59%
Petroleo Brasileiro SA, Preferred 1.52%
ChinaTelecom Corp., Ltd. 1.39%
Tata Consultancy Services Ltd. 1.14%
Coal India Ltd. 1.10%
America Movil SAB de CV 1.10%
Taiwan Semiconductor Manufacturing Co., Ltd. 1.04%
Hon Hai Precision Industry Co., Ltd. 1.03%
China Unicom (Hong Kong) Ltd. 0.98%
China United Network Communications Ltd 0.93%
iShares MSCI Emerging Markets Index Fund 0.88%
State Bank of India 0.85%
Sberbank of Russia, GDR 0.84%
Infosys Ltd. 0.83%
Ping An Insurance (Group) Co. of China Ltd., Class H 0.82%
Lukoil PJSC, ADR 0.77%
Total ofTop 25 Holdings 36.32%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, Bloomberg, MSCI, Bank of Canada.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties
of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No
further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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Management Discussion of Fund Performance
In this document, you and your refer to the unitholder of the
Fund; we, us and our refer to HSBC Global Asset Management
(Canada) Limited; and the Fund refers to the HSBC Global Real
Estate Equity Pooled Fund.

We are the manager and primary investment advisor of the Fund.
We have hired HSBC Global Asset Management (UK) Limited as
a sub-advisor to provide portfolio management and investment
advisory services to the Fund. For an explanation of the
relationship between us and the sub-advisor, see the section
Selection of Sub-Advisors in the Fund’s Simplified Prospectus.

Introduction
This Interim Management Report of Fund Performance contains
financial highlights but does not contain either the semi-annual
financial report or annual financial statements of the investment
fund. You may obtain a copy of the Fund’s semi-annual financial
report or annual financial statements at your request, at no cost,
by calling us toll-free at 1-888-390-3333, by visiting our website at
www.hsbc.ca/investment-resources, by visiting the SEDAR
website at www.sedar.com or by writing to us at:

Corporate Secretary
HSBC Global Asset Management (Canada) Limited
3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

You may also contact us using one of these methods to request a
copy of the Fund’s proxy voting policies and procedures, proxy voting
disclosure record or quarterly statement of investment portfolio.

Results of Operations
As of June 30, 2018, the Fund’s net assets decreased by 10.6%
to $159.3 million from $178.2 million at the end of 2017. Of this
decrease, $27.3 million was attributable to net withdrawals from
the Fund, mitigated by a $8.4 million gain attributable to
investment performance.

Investment Performance
The HSBC Global Real Estate Equity Pooled Fund rose 5.85%
over the six-month period ending June 30, 2018, while the
benchmark FTSE EPRA/NAREIT Developed Net Total Return
Index (C$) rose 5.36% over the same period.

All regions posted positive returns, led by North America, which
was up 6.0%, Asia Pacific (up 5.1%) and Europe (up 3.7%).

The Fund’s relative performance benefited from holdings in
Japanese real estate investment trusts (REITs), which performed
strongly in the first half of the year as domestic investors were
attracted by their high dividend yields. Additionally, holdings in US
self-storage provider contributed to performance, as did holdings
in a US industrial REIT that outperformed following an agreed
takeover bid from rival US REIT Prologis.

Partially offsetting these gains was the Fund’s position in a
Pan-European mall owner, which fell after investors reacted
negatively to its opportunistic bid for a London-listed rival.
Exposure to a US mall owner also detracted from performance.

During the period, the Fund Manager initiated positions in four
holdings and did not exit any positions.

Recent Developments
The Fund aims to capture the long-run performance of
income-producing real estate by investing in global real estate
equities, particularly those with larger market capitalizations, as
well as stocks with a bias towards recurring income (rather than
stocks biased towards development) and lower leverage.

The Fund Manager believes that underlying real estate markets in
the US reflect robust economic fundamentals and modest levels
of new supply. However, company earnings growth appears to be
returning to more normalized levels following several years of
above-average growth. There are also signs that some US
retailers are struggling, leading to increased store closures.
Interest rate rises could also lead to short-term price volatility.

The Fund Manager believes that the UK’s vote to leave the
European Union (EU) will weaken demand from property
occupiers over the long term, with central London most affected.
Potential economic and political contagion effects could be seen
in other EU countries.

Market conditions in the Asia Pacific region vary greatly and the
Fund Manager prefers portfolio positioning that reflects its
outlook for both the underlying physical markets and listed
market pricing.

Related PartyTransactions
We, on behalf of the Fund, in our role as fund manager, may, from
time to time, enter into transactions or arrangements with or
involving other members of the HSBC Group or other people or
companies related or connected to us or the Fund. To proceed
with the transactions, the Fund relies on the positive
recommendation of the Fund’s Independent Review Committee. A
condition of this positive recommendation is that the transactions
are performed in accordance with our policy on Related Party
Transactions. For more general information on persons related to
the Fund and the types of potential transactions, see the Fund’s
Simplified Prospectus.

The following is a summary of current transactions and
arrangements with entities that are related to us or the Fund.

Manager and Investment Advisor
We are the manager and primary investment advisor of the Fund.
As manager, we manage the overall business and operations of
the Fund. As primary investment advisor, we provide investment
advice and portfolio management services to the Fund. We
receive a fee for these services.

HSBC Global Real Estate Equity Pooled Fund
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We have entered into a sub-advisory agreement with HSBC
Global Asset Management (UK) Limited, a related sub-advisor,
under which HSBC Global Asset Management (UK) Limited
provides investment advice and portfolio management services
to the Fund. We pay HSBC Global Asset Management
(UK) Limited a fee based on assets under management,
calculated daily and paid quarterly. To proceed with this
transaction, the Fund relied on the positive recommendation of
the Fund’s Independent Review Committee. For more
information on our ability to hire sub-advisors, see the section
Organization and Management of the HSBC Pooled Funds in the
Fund’s Simplified Prospectus.

Trustee Services
For the period ended June 30, 2018, the Fund paid HSBC Trust
Company (Canada) (an affiliate) $1,000 (June 30, 2017, less than
$1,000) for acting as trustee.

Distribution Services
The Fund is distributed through us and HSBC Investment Funds
(Canada) Inc. (our wholly owned subsidiary). We may pay
distribution and servicing fees to our related party distributor
based on the value of the units held in the investor’s account, and
additionally, in some cases, on the amount of the initial purchase.

Financial Highlights
The following tables show selected key financial information
about the Fund and are intended to help you understand the
Fund’s financial performance for the six-month period ended
June 30, 2018, and for the last three years ended December 31,
as applicable. In the year a fund is established, “period”
represents the period from inception to December 31 or June 30
of that fiscal year, as applicable. This information is derived from
the Fund’s unaudited semi-annual financial statements and the
audited annual financial statements. The information in the
following tables is based on prescribed regulations, and as a
result, is not expected to add due to the increase/decrease in net
assets from operations being based on average units outstanding
during the period and all other numbers being based on actual
units outstanding at the relevant point in time.

HSBC Global Real Estate Equity Pooled Fund –
Net Assets per Unit(1)

Period ended June 30, 2018 (unaudited) and years ended
December 31

June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

Net assets per unit, beginning of

period (2) $10.25 $10.60 $11.03 $10.00

Increase (decrease) from operations:

Total revenue 0.22 0.45 0.29 0.08
Total expenses (excluding distributions) (0.01) (0.01) (0.01) (0.01)
Realized gains (losses) (0.09) (0.05) 0.17 0.08
Unrealized gains (losses) 0.40 (0.30) (0.44) 0.88

Total increase (decrease) from

operations (2) $0.52 $0.09 $0.01 $1.03

Distributions to unitholders:

From income (excluding dividends) – – – –
From dividends – (0.41) (0.20) (0.02)
From capital gains – – (0.16) (0.04)
From return of capital – – – –

Total annual distributions (2,3) $– $(0.41) $(0.36) $(0.06)

Net assets per unit, end of period (2) $10.85 $10.25 $10.60 $11.03

Ratios and Supplemental Data
June 30,

2018

Dec. 31,

2017

Dec. 31,

2016

Dec. 31,

2015

NAV (in 000s) (4) $159,314 $178,198 $144,518 $71,794
Number of units outstanding (in
000s) (4) 14,677 17,377 13,639 6,507
Management expense ratio
(�MER�) (5) 0.10% 0.10% 0.10% 0.27%
MER before absorbed or waived
fees (5) 0.10% 0.10% 0.10% 0.27%
Trading expense ratio (6) 0.07% 0.03% 0.09% 0.10%
Portfolio turnover rate (7) 18.05% 10.03% 20.57% 6.41%
NAV per unit (4) $10.85 $10.25 $10.60 $11.03

(1) This information is derived from the Fund’s unaudited semi-annual
financial report and audited annual financial statements. All balances
are stated in IFRS. Under IFRS, the net assets per unit presented in
the financial statements is the same as the net asset value calculated
for fund pricing purposes.

(2) Net assets per unit and distributions per unit are based on the actual
number of units outstanding at the relevant time. The increase/
decrease in net assets from operations per unit is based on the
weighted average number of units outstanding over the
financial period.

(3) Distributions are automatically reinvested in additional units of the
Fund, unless the unitholder withdraws from the automatic
reinvestment plan by providing written notice to us.

(4) This information is provided as at period-end of the year shown.

(5) Management expense ratio is based on total expenses (excluding
distributions, commissions and other portfolio transaction costs) for
the stated period and is expressed as an annualized percentage of
daily average net asset value during the period. In the year a Fund is
established, the MER is annualized from the date of inception to the
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end of the year. We may have waived or absorbed certain fees and
expenses otherwise payable by the Fund. The amount of expenses
absorbed or waived is at the discretion of and can be terminated at
any time by us.

(6) The trading expense ratio represents total commissions and other
portfolio transaction costs expressed as an annualized percentage of
daily average net asset value during the period.

(7) The Fund’s portfolio turnover rate indicates how actively the Fund’s
portfolio advisor manages its portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Fund buying and selling all
of the securities in its portfolio once in the course of the period. The
higher the Fund’s portfolio turnover rate in a period, the greater the
trading costs payable by the Fund in the period, and the greater the
chance of an investor receiving taxable capital gains in the period.
There is not necessarily a relationship between a high turnover rate
and the performance of the Fund. The rate is calculated based on the
lesser of purchases or sales of securities divided by the average
weighted market value of the portfolio securities, excluding
short-term securities.

Management Fees
For the six months ended June 30, 2018, the Fund did not pay
management fees. You pay us, HSBC Investment Funds
(Canada) Inc., HSBC Private Wealth Services (Canada) Inc. or your
approved advisor a management fee that is based on the amount
you have invested with us or your approved advisor (which may
be subject to certain minimum annual fees). It is negotiated
between you and us, HSBC Investment Funds (Canada) Inc. or
your approved advisor. Further details can be found in the Fund’s
Simplified Prospectus.

Management fees paid to us were used to pay costs for
managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making
brokerage arrangements for the purchase and sale of the
investment portfolio and providing other services. The
management fees also funded commission payments and other
compensation (collectively “distribution costs”) to sales
representatives and registered dealers and brokers, including
HSBC Investment Funds (Canada) Inc. and HSBC Bank Canada,
for units of the Fund bought and held by unitholders. Finally, we
used management fees to pay for additional marketing and
distribution services to the Fund.

For the six months ended June 30, 2018, approximately 42% of
the total management fees paid to us for all HSBC Pooled Funds
were used to fund distribution costs.

Past Performance
The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The performance
information does not take into account management fees, sales,
redemption, distribution, optional charges or expenses you may
be charged outside of the Fund or the effect of any income tax
you may have to pay as a result of your investment in the Fund
that would have reduced returns or performance. The Fund’s past
performance does not necessarily indicate how it will perform in
the future.

Year-by-Year Returns
The following bar chart shows the Fund’s annual performance for
the six-month period ended June 30, 2018, and for each of the
previous 12-month periods ended December 31. In percentage
terms, the bar chart shows how much an investment made on
the first day of each financial period would have grown or
decreased by the last day of each financial period.

Returns
For the 12-month periods ended December 31 and the six-month
period ended June 30, 2018

-0.7%

0.7%

5.8%

-5%

0%

5%

10%

 Dec. 31  Dec. 31  Jun. 30
2016 2017 2018

Summary of Investment Portfolio
As at June 30, 2018

Asset Mix
Percentage

of NAV

US Equities 56.01%
International Equities 38.52%
Canadian Equities 1.55%
Cash & Equivalents 3.92%
Total 100.00%

>

Geographic Mix
Percentage

of NAV

United States of America 56.01%
United Kingdom 8.03%
Japan 7.57%
Hong Kong 6.51%
France 5.53%
Australia 5.29%
Germany 3.00%
Singapore 2.08%
Canada 1.55%
Spain 0.51%
Cash & Equivalents 3.92%
Total 100.00%
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Top 25 Holdings
Percentage

of NAV

Prologis Inc. 3.42%
Deutsche Wohnen AG 3.00%
Cubesmart 2.91%
Public Storage 2.88%
National Retail Properties Inc. 2.74%
Klepierre 2.73%
Realty Income Corp. 2.73%
Unibail-Rodamco SE & WFD Unibail-Rodamco NV 2.65%
STORE Capital Corp. 2.45%
Camden PropertyTrust 2.31%
Essex PropertyTrust Inc. 2.31%
Equity Residential 2.29%
Welltower Inc. 2.27%
AvalonBay Communities Inc. 2.27%
HCP Inc. 2.23%
Nippon Building Fund Inc. 2.21%
Japan Real Estate Investment Corp. 2.20%
Ventas Inc. 2.19%
Federal Realty InvestmentTrust 1.90%
Regency Centers Corp. 1.86%
Land Securities Group PLC 1.86%
The British Land Co. PLC 1.81%
The Link REIT 1.80%
Kimco Realty Corp. 1.79%
Hongkong Land Holdings Ltd 1.77%
Total ofTop 25 Holdings 58.58%

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund, and is available quarterly.
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For more information

You can find more information about HSBC Pooled Funds
in the Fund’s Simplified Prospectus, Annual Information
Form, Annual and Semi-Annual Report and Fund Facts. You
can get a copy of these documents at no cost by calling us
toll-free at 1-888-390-3333, contacting your authorized
dealer or visiting our website at
www.hsbc.ca/investment-resources.

These documents and other information about the Fund,
such as information circulars and material contracts, are
also available at www.sedar.com.

Copies of the Annual and Semi-Annual Report, Simplified
Prospectus, Annual Information Form, Annual and Interim
Management Report of Fund Performance and Fund Facts
are available on our website at
www.hsbc.ca/investment-resources.

How to reach us

HSBC Global Asset Management (Canada) Limited

Vancouver

3rd Floor, 885 West Georgia Street
Vancouver, BC V6C 3E8

Toronto

Suite 300, 70 York Street
Toronto, ON M5J 1S9

Toll-free: 1-888-390-3333
Fax: 604-669-2756
Email: global_asset_management@hsbc.ca

Website: www.hsbc.ca/investment-resources

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking
statements include statements that are predictive in nature that depend upon or refer to future events or conditions, or that include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or negative versions thereof and similar expressions. In addition, any statement that
may be made concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking statement.
Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things,
risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not
limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and
catastrophic events.

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before
making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the
fact that the Fund has no specific intention of updating any forward-looking statements, whether as a result of new information, future events
or otherwise.

Sources: HSBC Global Asset Management (Canada) Limited, Bloomberg, Bank of Canada.

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited.
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