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Independent auditor’s report to the unitholders
of HSBC Trading Advantedge Fund

Report on the audit of the consolidated financial
statements

In our opinion, the consolidated financial statements give a true and fair view of the consolidated
financial position of HSBC Trading Advantedge Fund (the “ trust”) and its subsidiaries (together the
“Fund”) as at 31 July 2020, and of their consolidated financial performance for the year then ended in
accordance with United Kingdom Accounting Standards, comprising FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland" (“FRS 102”) and have been properly prepared in
accordance with the provisions of the Trust Deed.

The Fund’s consolidated financial statements comprise:

. the consolidated balance sheet as at 31 July 2020;

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

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

. the notes to the consolidated financial statements, which include a description of the significant
accounting policies.

‘We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further deseribed in the Auditor’s responsibilities for the audit
of the consolidated financial statements section of our report.

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

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (“IESBA Code”) and with SEC Independence Rules. We have fulfilled
our other ethical responsibilities in accordance with the IESBA Code.

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.
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Independent auditor’s report to the unitholders
of HSBC Trading Advantedge Fund (continued)

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

In preparing the consolidated financial statements, the manager is responsible for assessing the Fund’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the manager either intends to liquidate the Fund or to
cease operations, or has no realistic alternative but to do so.

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a2 material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.

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

. Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a2 material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

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

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the manager.
. Conclude on the appropriateness of the manager’s use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Fund’s ability to continue as a going concern. If
we conclude that 2 material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Fund to cease
to continue as a going concern.

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

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Fund to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the Fund audit. We remain
solely responsible for our audit opinion.
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Independent auditor’s report to the unitholders
of HSBC Trading Advantedge Fund (continued)

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

This independent auditor’s report, including the opinion, has been prepared for and only for the
unitholders as a body in accordance with Paragraph 4.02(3) of The Authorised Collective Investment
Schemes (Class B) Rules 2013 and the Trust Deed and for no other purpose. We do not, in giving this
opinion, accept or assume responsibility for any other purpose or to any other person to whom this report
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

vpr.'wmcqu u IIP

PricewaterhouseCoopers CI LLP
Chartered Accountants
Guernsey, Channel Islands

30 November 2020
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BDOA%ITHY LIz, LIERST, T4 ABRA - H A K- KRy NOZRIERIL, F X, 77 F
DR— 7+ VFO—EERKTHELOTIEHRL, BaXk L EfHMisngz,

FERSAIX, 20074F 9 A3OH DERTE CTO 7 7 o RORZHE LLT [BEFSHEE] LWwH, ) O%
WELEEMRL, ZRESHE, 77 KA R BTy NEREEZREORRDOTZDIZAE LTS,
77 ROZRAHREERT D2 L 2R LB 1L, BERE LI ERE 77 N A K-
R N T LIZIERIC O W THERI 2 95, 100K RAVOERAKEBIKEIZHEN, T 4 A B A - F A
KeR7ry bBZEENTT7 70 KA K Rry MURDIEEIZ, L FOWTO%AIT,

77 v RICBT 2RARITE U TR RS ol S i,

1. BEfFZasd& ., BEAR OFEBWMGEMBECHMA LY 7 FOBNZEMSRE LT, 77 RO
S S A | SRS R T 256,

2. B PIZRWT, BEFZEE DA T %5527 T, Bl CEESE2EE.
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ABEL—+
HrER LOABEEZREEE CKk V) ([CHES 572012, LFORFL— MBS,

20204 7 H 31 H BIfE 20194 7 H 31 B BIfE
T—n 0. 8435 0.8971
PR R 0.7618 0. 8223

ZHEBRS T UVEBRER
20204F 7 A31HBLO20194E 7 A3LHBIE, 77 v NIZEERBNEBRE - IEREEREZA LW
MmoT-,

TERUEE
BTHESMIE, 77 v ROEBEOEFRIIEKHNRTEYLYEENFET DI LD L ILE 220,

HhDEELER

20204F 3 A . HHAURERERIIT. Pl aaF v A L ABRPEEOFHITE VT I v I ThhrEES LT,
Frila o ;oA NVREYRENR 7 7 v RIZE 2 7280, 20204 EEENC 7 7 v RORIE FEREED 12 %I
DUERICRBND, L, MEERFEOBDIINRNZR ) A7 EHEIC L 0B S, 2020667 A%
L8 HITIZENENHE PERRERD 4 %8N L 7=,

L ER M B ERIEEEIIBRARNLEL 225 Z OMOBEIRFERIT R0 -7,

BRESR

Bl a v T oA VAT ELZEELHT TOLRIUSH D | RILOFHIZ TR 2B N L E L S,
P & & BIZZEL T 2R TFREND, ﬁmﬂﬂfﬁ4wx®%ﬁﬁﬁ%kmﬁf MNSUINE 3
H7es B A TIT 5 Z LIZNEETH D,

FHSE, MEORL S L Th A HIRHE R LRI 0L < O B VR X RITTHET b ig
i/ A LTV ey, — RO FRERIT SBEIC B 5 T IS O %E%%Efwé_&#g%%gﬂﬁ
F oz, WL, VANV ADOWATH - REFICKITTRRIIERTH L EELTVD, LTORRE,
77y ROBER— 74 U AT EN RSN S 5, FHASMAIE, WEEOBENE R 2R 5,

IR B DI, AEEM S EHICTE IR NNE L 2D 7 7 RIZ P RIFTEOMOEE,
HRBI 00T,

B OZARAES: 1 14720 fem 36 K ORI PEAHA%

—H Y70 RERE —H Y70 RERE
AT T A f#E D A = fE ¥ D FZAH
HSBChL—F 4 v 7 « T RARUTF—V e 77 R 176. 63 155. 13
- KkFL-r72x
HSBChL—F 4 v « T RN TFT—T « 77 K 147.78 127. 39
- a—a e TR
HSBChL—F 4 v « T RN TFT—T « 77 K 119. 62 104. 11
- 2B ey Y RITA
HSBCRL—F 4 v 7 « T RARUTF—U « 77 R 132. 60 117.53
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HSBChL—F 4 7 « T KRR T =V« 77 K

109. 52 96. 39
- AF—=V T STTRA
HSBChL—F 4 « T RARVT—V e 77 R 106. 17 93.07

- a—a - ST TR

ERFEESMZRIAFREBTICIRET SMEEDRE
ACEAE B ESE EOMB PEREIT, BB IME ERFEOMERIZ 7 7 > RIZEH E&7z2, 509, 149K
RADFIT (201947 A31H : Pu) BLXOFPe Xk RLOEEREL (201947 H31H : 456, 230K KL)%

GLbOTHL, UTFOXRIT, LLOFREBE L, WGIHEEREED D AR M EHH L oMK pEfe
FA~OPRZLRLIZbDTH D,

202047 H31H 201947 H31H

BUE BAE

Tk B Tk Fov

XA REICHE > CTHEE LW PEREE (R MIE PER4E) 54, 357 61,678
5 [0 PERRARIC I S AU TV R UNIEAT 2,509 -
5 UG PER BRI IR S LTV R WER L - (456)
AR ST E OMIE PERREH 56, 866 61, 222
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REFMIEAEMAR
20204E 7 A31 A EE CRELR)

I S0 (eSS i & PERR AR
Tk Fv s
‘’EI 7R (201947 A318:101. 32%)
KEL
AHL (Cayman) SPC — Class Al Evolution USD Shares 3, 767, 264 7,893 13. 88%
AHL Evolution Frontier Fund 2,197,502 2,474 4. 35%
Crabel Fund SPC Ltd. 512 616 1. 08%
Crabel Fund SPC Ltd. — Segregated Portfolio — Series 95 3, 798 4,732 8. 32%
Fort Global UCITS Contrarian Fund USD Hedged 3,661 4,499 7.91%
Man AHL Trend Alt USD 26, 496 4,113 7.23%
Systematica Alternative Markets Fund Ltd. — Class A USD 35, 740 5, 289 9. 30%
Tewksbury Investment Fund 227 5,794 10. 19%
Transtrend Fund Alliance - Omnitrend (USD) 1, 563 3,643 6.41%
Two Sigma Investment Fund Ltd. — Class A 3, 257 3, 745 6. 59%
Two Sigma Compass Enhanced Cayman Fund Ltd. GSY 1, 157 5, 700 10. 02%
Two Sigma Spectrum Fund 3,292,000 3,320 5. 84%
HABREFMEESS 51,818 91. 12%
L) PE 5, 048 8. 88%
MEEREE 56, 866 100. 00%
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a—n 7 J7Z (fx—n)

a—p e~y Y RZIFZX (Fa—n)
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KR ST TR (FAREN)
AB—=Y T« ST T A(THER )
a—n - SY7TA (Fa—n)

BREFMIASAMR
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202047 H31H

216, 422.18H
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906. 851
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84,067.92H
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159. 49k Kb
130. 73t—n
106. 931 —u
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115. 807EKR v K
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99. 12#ER > K
95. 63—

34, 518
99
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1,128
721

8, 639
7,922
846
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201947 A31H

224, 029. 040
757.40H
906. 851

9, 330.48H
6, 543. 06 1
88, 080.12H
65, 968. 91 H
8,698.06H

175. 12k Kv
146. 79—
118. 781 —u
131. 38K Kb
127.6995K > R
110. 93k Kb
108. 613K K
105. 381 —u

39, 231
111
108

1,226
835
9,770
7,165
917

20184E7TH31H

232, 851. 25H
757.40H
478.91H1
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8, 310. 68 H
94,971. 371
62,471.25H
8,291.89H

161. 89k Kb
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111.931—n
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R— b7+ )A D4R 202047 H31H 201947 A31H
K ESAMRESR 100. 00% 100. 00%
100. 00% 100. 00%

R EHRRAIEL 5>
202047 H31H 201947 A31H
X =Y R Ta—Fpr—X 90. 30% 99. 60%
=y bhezma—hFI 6. 20% -
BE&EBLOEA 3. 50% 0. 40%
100. 00% 100. 00%
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BELHR— I DEEFDOE
20204 7 H31 HEIE CRER)

BA
AR HERA R i YN i
Tk Fov
Systematica Alternative Markets Fund Ltd. — Class A USD 35, 739 5, 400
Man AHL Trend Alt USD 29, 078 4, 500
Two Sigma Spectrum Fund 3, 292, 000 3, 295
Two Sigma Investment Fund Ltd. - Class A 351 500
bt
221 HERAE R FEHH
TK RV
Winton Futures Fund Ltd. - Class B 6, 739 6, 830
Tewksbury Investments Fund 217 4,520
AHL (Cayman) SPC — Class Al Evolution USD Shares 1, 305, 691 2, 650
Two Sigma Investment Fund Ltd. - Class A 1, 666 1, 850
AHL Evolution Frontier Fund 1,031,126 1, 200
Crabel Fund SPC Ltd. 807 950
Transtrend Fund Alliance - Omnitrend (USD) 336 750
Two Sigma Investment Fund Ltd. — Class A 500 500
Man AHL Trend Alt USD 2,581 420
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HSBChL—F 4 F « T KRRV T—T « 77 R
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