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ChinaAMC MSCI Asia Pacific Real Estate ETF
For the period from 1 January 2023 to 18 August 2023 (date of termination)

ChinaAMC MSCI Asia Pacific Real Estate ETF

a sub-fund of ChinaAMC Global ETF Series Il

Report of the Manager to the unitholders

Introduction

The ChinaAMC MSCI Asia Pacific Real Estate ETF (the “Sub-Fund”) is a sub-fund of ChinaAMC Global ETF Series
I, an umbrella unit trust established under Hong Kong law by a trust deed dated 17 October 2014 between BMO Global
Asset Management (Asia) Limited and Cititrust Limited. Cititrust Limited retired and was replaced by State Street Trust
(HK) Limited (the “Trustee”) on 25 November 2019. With effect from 28 May 2021, BMO Global Asset Management
(Asia) Limited was retired and China Asset Management (Hong Kong) Limited (the “Manager”) was appointed as the
Manager. The Sub-Fund falls within Chapter 8.6 of the Code on Unit Trusts and Mutual Funds issued by the SFC. Units
of the Sub-Fund (the “Units”) are traded on The Stock Exchange of Hong Kong Limited (the “SEHK”) like stocks. The
Sub-Fund’s HKD counter (stock code: 3121) commenced trading on the SEHK on 18 February 2016. The Sub-Fund
is an index-tracking fund that seeks to track the performance of the MSCI AC Asia Pacific Real Estate Index (the
“Index”).

The Manager intends to adopt primarily a full replication strategy to achieve the investment objective of the Sub-Fund.
The Manager may however, in the appropriate circumstances, choose to use a representative sampling strategy. When
the Sub-Fund adopts the full replication strategy, it will invest in substantially all the Index securities constituting the
Index in substantially the same weightings (i.e. proportions) as these Index securities have in the Index. When the
Sub-Fund adopts the representative sampling strategy, it will invest, either directly or indirectly, in securities comprised
in the Index, or in securities that are not included in its Index, but which the Manager believes will help the Sub-Fund
achieve its investment objective. Investors should note that the Manager may switch between the full replication and
representative sampling strategies without notice to investors and in its absolute discretion. The Manager will seek the
prior approval of the SFC and provide at least one month’s prior notice to unitholders before adopting a strategy other
than full replication or representative sampling strategy.

The Manager has appointed Mackenzie Financial Corporation (the “Investment Delegate”) as investment delegate of
the Sub-Fund, whereby the Investment Delegate exercises investment discretion in respect of the investments of the
Sub-Fund and is responsible for the selection and ongoing monitoring of the Sub-Fund’s investments pursuant to the
above investment objective and strategy, subject to the oversight of the Manager.

On 14 April 2023, the Manager exercised its power to terminate the Sub-Fund and voluntarily seek deauthorisation
from the SFC and delisting from Stock Exchange of Hong Kong. As a result, the Sub-Fund has no assets or liabilities
attributable thereto and no redeemable units in issue as at 18 August 2023 (date of termination). With the completion
of the termination, deautorisation and delisting of the Sub-Fund has completed on 18 August 2023.



ChinaAMC MSCI Asia Pacific Real Estate ETF
For the period from 1 January 2023 to 18 August 2023 (date of termination)

ChinaAMC MSCI Asia Pacific Real Estate ETF

a sub-fund of ChinaAMC Global ETF Series Il
Report of the Manager to the unitholders (continued)

Performance of the Sub-Fund

The investment objective is to provide investment results that, before fees and expenses, closely correspond to the
performance of the Index. The Index is a float adjusted modified market capitalisation weighted index that is compiled
and published by MSCI Inc., the Index Provider. The Index consists of large- and mid-capitalisation equity across 14
countries in the Asia Pacific region and all securities included are classified in the Real Estate Sector according to the
Global Industry Classification Standard (GICS®).

The performance of the Sub-Fund is set out below (Total Returns in respective currency™?):

1-Month 3-Month Since Launch
The Index 2.11% -4.11% 5.36%°
HKD Counter of the Sub-Fund (NAV-to-NAV) 2.01% -4.32% 3.14%3
HKD Counter of the Sub-Fund (Market-to-Market) 2.25% -3.89% 4.28%°

" Source: Bloomberg, as of 18 August 2023 (date of termination). Performances of the benchmark Index and HKD
Counter of the Sub-Fund are calculated in HKD. Past performance figures shown are not indicative of the future
performance of the Sub-Fund.

2 Since 28 May 2021, the manager of the Sub-Fund changed from BMO Global Asset Management (Asia) Limited to
China Asset Management (Hong Kong) Limited and the investment management function of the Sub-Fund has been
delegated to Mackenzie Financial Corporation.

3 Calculated since 18 February 2016.
Activities of the Sub-Fund

According to Bloomberg, the average daily trading volume of the Sub-Fund was 1011.49 units from 1 January
2023 to 17 July 2023 (last trading day). As of 18 August 2023 (date of termination), there were no units
outstanding.



ChinaAMC MSCI Asia Pacific Real Estate ETF
For the period from 1 January 2023 to 18 August 2023 (date of termination)

Report of the Trustee to the unitholders
ChinaAMC MSCI Asia Pacific Real Estate ETF

We hereby confirm that, in our opinion, the Manager of the sub-fund within the Trust (the “Sub-Fund”) has, in all
material respects, managed the Sub-Fund in accordance with the provisions of the Trust Deed dated 17 October 2014,
two deeds of retirement and appointment dated 3 June 2019 and 7 April 2021 respectively, and as amended by three
supplemental deeds dated 21 November 2019, 21 November 2019 and 19 March 2020 respectively and the amended
and restated trust deed made as of 28 May 2021 (collectively, the “Trust Deed”), for the period from 1 January 2023
to 18 August 2023 (date of termination).

)

) For and on behalf of

) State Street Trust (HK) Limited,
) Trustee

)

)



Independent Auditor’s Report

To the Unitholders of ChinaAMC MSCI Asia Pacific Real Estate ETF
Report on the Audit of the Financial Statements

Opinion

What we have audited

The financial statements of ChinaAMC MSCI Asia Pacific Real Estate ETF (a separate sub-fund of ChinaAMC
Global ETF Series Il and referred to as the “Sub-Fund”), which are set out on pages 10 to 30, comprise:

° the statement of assets and liabilities as at 18 August 2023 (date of termination);
° the revenue statement for the period from 1 January 2023 to 18 August 2023 (date of termination);

° the statement of movements in capital account for the period from 1 January 2023 to 18 August 2023 (date
of termination);

° the cash flow statement for the period from 1 January 2023 to 18 August 2023 (date of termination); and

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

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of the Sub-Fund as at
18 August 2023 (date of termination), and of its financial transactions and its cash flows for the period from
1 January 2023 to 18 August 2023 (date of termination) in accordance with International Financial Reporting
Standards (“IFRSs”) issued by the International Accounting Standards Board (the “IASB”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report.

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

Independence

We are independent of the Sub-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 (the “IESBA Code”), and we have fulfilled our other ethical responsibilities in accordance
with the IESBA Code.

Emphasis of Matter

We draw attention to Notes 1 and 2 to these financial statements which state that in April 2023 the Manager has
terminated ChinaAMC MSCI Asia Pacific Real Estate ETF with effect from 18 August 2023. As a result, the
financial statements of ChinaAMC MSCI Asia Pacific Real Estate ETF have not been prepared on a going
concern basis of accounting. Our opinion is not modified in respect of this matter.



Independent Auditor’s Report (continued)

To the Unitholders of ChinaAMC MSCI Asia Pacific Real Estate ETF

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

We have determined that there are no key audit matters to communicate in our report.
Other Information

The manager and the trustee (the “Management”) of the Sub-Fund are responsible for the other information.
The other information comprises all of the information included in the termination report other than the financial
statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Management for the Financial Statements

The Management of the Sub-Fund is responsible for the preparation of the financial statements that give a true
and fair view in accordance with IFRSs issued by the IASB, and for such internal control as the Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Management of the Sub-Fund is responsible for assessing the
Sub-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 Management either intends to liquidate the
Sub-Fund or to cease operations, or has no realistic alternative but to do so.

In addition, the Management of the Sub-Fund is required to ensure that the financial statements have been
properly prepared in accordance with the relevant disclosure provisions of the Trust Deed dated 17 October
2014, as amended (the “Trust Deed”) and the relevant disclosure provisions of Appendix E of the Code on Unit
Trusts and Mutual Funds issued by the Hong Kong Securities and Futures Commission (the “SFC Code”).

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. We report our opinion solely to you, as a body, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements. In addition, we are required to
assess whether the financial statements of the Sub-Fund have been properly prepared, in all material respects,
in accordance with the relevant disclosure provisions of the Trust Deed and the relevant disclosure provisions
of Appendix E of the SFC Code.



Independent Auditor’s Report (continued)

To the Unitholders of ChinaAMC MSCI Asia Pacific Real Estate ETF

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

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

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

° Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management of the Sub-Fund.

° Conclude on the appropriateness of the Management of the Sub-Fund’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Sub-Fund’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the 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 Sub-Fund to cease to continue as a
going concern.

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

We communicate with the Management of the Sub-Fund 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.

We also provide the Management of the Sub-Fund with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with the Management of the Sub-Fund, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.



Independent Auditor’s Report (continued)
To the Unitholders of ChinaAMC MSCI Asia Pacific Real Estate ETF

Report on Matters under the Relevant Disclosure Provisions of the Trust Deed and the Relevant
Disclosure Provisions of Appendix E of the SFC Code

In our opinion, the financial statements have been properly prepared, in all material respects, in accordance with
the relevant disclosure provisions of the Trust Deed and the relevant disclosure provisions of Appendix E of the
SFC Code.

The engagement partner on the audit resulting in this independent auditor’s report is Chung Chi Fai.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 18 October 2023



ChinaAMC MSCI Asia Pacific Real Estate ETF

Financial Statements for the period from 1 January 2023 to 18 August 2023 (date of termination)

Statement of Assets and Liabilities as at 18 August 2023

(date of termination)

Assets

Financial assets at fair value through profit or loss
Investment securities

Dividend receivables

Cash at bank

Liabilities
Accruals and other payables

Net assets attributable to unitholders

Approved by the Manager on

~— — — — ~— ~—

The accompanying notes from part of these financial statements.

10

As at

18 August As at
2023 (date 31 December

of termination) 2022

Notes HK$ HK$
5 - 5,871,381
- 24,833
6(d) - 35,475
- 5,931,689
- 8,430
- 8,430
- 5,923,259

For and on behalf of
China Asset Management (Hong Kong) Limited,
(“Manager”)



ChinaAMC MSCI Asia Pacific Real Estate ETF
Financial Statements for the period from 1 January 2023 to 18 August 2023 (date of termination)

Revenue Statement for the period from 1 January 2023 to

18 August 2023 (date of termination)

For the period

from
1 January
2023 to
18 August As at
2023 (date 31 December
of termination) 2022
Notes HK$ HK$
Income
Interest income on bank deposits 6(d) 617 46
Dividend income 121,728 239,725
Net losses from financial instruments at fair value through profit or
loss 3 (354,759) (1,372,097)
Net foreign exchange losses (2,084) (6,778)
Other income 6(c) 112 -
Total net losses (234,386) (1,139,104)
Expenses
Management fees 6(d) (7,957) (29,952)
Transaction costs 11 (5,714) (3,975)
Total operating expenses (13,671) (33,927)
Net losses from operations (248,057) (1,173,031)
Net losses from operations before taxation (248,057) (1,173,031)
Taxation (including withholding tax) 4 (6,647) (15,370)
Decrease in net assets attributable to unitholders and total
comprehensive income for the period/year (254,704) (1,188,401)

The accompanying notes from part of these financial statements.

11



ChinaAMC MSCI Asia Pacific Real Estate ETF
Financial Statements for the period from 1 January 2023 to 18 August 2023 (date of termination)

Statement of Movements in Capital Account for the period
from 1 January 2023 to 18 August 2023 (date of termination)

Net assets attributable to
unitholders at the beginning
of the period/year

Transaction with unitholders

Subscription of units

- Cash creation
Redemption of units

- Cash redemption
Net redemption of units

Decrease in net assets
attributable to unitholders
and total comprehensive
income for the period/year

Distributions to unitholders
during the period/year

Net assets attributable to
unitholders at the end of the
period/year

For the period For the period

from from
1 January 1 January
2023 to 2023 to
18 August 18 August Year ended Year ended
2023 (date 2023 (date 31 December 31 December
of termination) of termination) 2022 2022
Notes Units HK$ Units HK$
800,000 5,923,259 900,000 8,064,429
8 - - 100,000 801,340
8 (800,000) (5,604,555) (200,000) (1,568,109)
(800,000) (5,604,555) (100,000) (766,769)
- (254,704) - (1,188,401)
10 - (64,000) - (186,000)
- - 800,000 5,923,259

The accompanying notes from part of these financial statements.

12



ChinaAMC MSCI Asia Pacific Real Estate ETF

Financial Statements for the period from 1 January 2023 to 18 August 2023 (date of termination)

Cash Flow Statement for the period from 1 January 2023 to
18 August 2023 (date of termination)

Operating activities
Net losses from operations before taxation

Adjustments for:

Interest income on bank deposits

Dividend income
Other income

Operating losses before changes in working capital

Notes

6(d)

6(c)

Decrease in financial assets at fair value through profit or loss

Decrease in accruals and other payables
Dividend received, net of withholding tax
Interest received, net of withholding tax
Capital gains tax paid

Consideration received from manager

Net cash generated from operating activities

Financing activities

Proceeds on subscription of units
Payments on redemption of units
Distribution paid to unitholders

Net cash used in financing activities

Net decrease in cash and cash equivalents

6(c)

10

Cash and cash equivalents at the beginning of the period/year

Cash and cash equivalents at the end of the period/year 6(d)

The accompanying notes from part of these financial statements.

13

For the period

from
1 January
2023 to
18 August Year ended
2023 (date 31 December
of termination) 2022
HK$ HK$
(248,057) (1,173,031)
(617) (46)
(121,728) (239,725)
(112) -
(370,514) (1,412,802)
5,871,381 2,118,051
(8,430) (1,325)
123,022 232,843
295 46
(674) (53)
18,000 -
5,633,080 936,760
- 801,340
(5,604,555) (1,568,109)
(64,000) (186,000)
(5,668,555) (952,769)
(35,475) (16,009)
35,475 51,484
- 35,475




ChinaAMC MSCI Asia Pacific Real Estate ETF
Financial Statements for the period from 1 January 2023 to 18 August 2023 (date of termination)

Notes to the financial statements

1 General information

ChinaAMC Global ETF Series Il (the “Trust”), an umbrella unit trust established under Hong Kong law by a trust deed
dated 17 October 2014 between BMO Global Asset Management (Asia) Limited and Cititrust Limited. Cititrust Limited
retired and was replaced by State Street Trust (HK) Limited (the “Trustee”) on 25 November 2019. With effect from
28 May 2021, BMO Global Asset Management (Asia) Limited was retired and China Asset Management (Hong Kong)
Limited (the “Manager”) was appointed as the Manager. The Trust and its sub-fund (the “Sub-Fund”) are authorised
under Section 104 of the Hong Kong Securities and Futures Ordinance (the “SFO”) and the Sub-Fund falls within
Chapter 8.6 of the Code on Unit Trusts and Mutual Funds issued by the SFC (the “SFC Code”). State Street Trust
(HK) Limited has been appointed as the trustee, and the Trustee has appointed State Street Bank and Trust Company
as the custodian of the Sub-Fund (the “Custodian”).

As at 18 August 2023 (date of termination), the name of the Sub-Fund, its relevant benchmarks and date of
commencement of operations are set out as below:

Date of

commencement

Sub-Fund Benchmark indices (“Underlying Index”) of operations
ChinaAMC MSCI Asia Pacific Real MSCI AC Asia Pacific Real Estate Index 18 February 2016

Estate ETF

The investment objective of the Sub-Fund is to provide investment results that, before fees and expenses, closely
correspond to the performance of their respective benchmark index. There can be no assurance that the Sub-Fund
will achieve its investment objective.

The Trust Deed does not contain any requirement that a combined set of financial statements for the Trust itself be
prepared.

The Manager has appointed Mackenzie Financial Corporation as investment delegate of the Sub-Fund, whereby the
Investment Delegate exercises investment discretion in respect of the investments of the Sub-Fund and is responsible
for the selection and ongoing monitoring of the Sub-Fund’s investments in pursuit of the above investment objective,
subject to the oversight of the Manager.

On 14 April 2023, the Manager exercised its power to resolve to terminate the Sub-Fund and voluntarily seek
deauthorisation from the SFC and delisting from Stock Exchange of Hong Kong. As a result, the Sub-Fund has no
assets or liabilities attributable thereto and no redeemable units in issue as at 18 August 2023 (date of termination).
Deauthorisation and delisting of the Sub-Fund were completed on 18 August 2023, and the financial statements
covered the period from 1 January 2023 to 18 August 2023 (date of termination). The corresponding comparative
amounts are for the statement of assets and liabilities as at 31 December 2022 and the revenue statement, the
statement of movements in capital account and the cash flow statement for the year ended 31 December 2022.
Accordingly, they may not be directly comparable with the amounts shown for the current period.

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

(a) Basis of preparation

The financial statements of the Sub-Fund has been prepared in accordance with International Financial Reporting
Standards (“IFRSs”) issued by the International Accounting Standards Board (the “IASB”), and interpretations issued
by the IFRS Interpretations Committee of the IASB and the relevant disclosure provisions of the Trust Deed and the
relevant disclosure requirements of the SFC Code issued by the Hong Kong Securities and Futures Commission (the
“SFC”).

14



ChinaAMC MSCI Asia Pacific Real Estate ETF
Financial Statements for the period from 1 January 2023 to 18 August 2023 (date of termination)

2 Summary of significant accounting policies (continued)
(a) Basis of preparation (continued)

As referred to Note 1, the Manager has determined to terminate the Sub-Fund. As a result, the financial statements
of the Sub-Fund for the period from 1 January 2023 to 18 August 2023 (date of termination) have not been prepared
on a going concern basis of accounting. No changes to accounting policies or adjustments have been made in
financial statements of the Sub-Fund in order to reflect the fact that it will be able to realise its assets or to extinguish
its liabilities in the normal course of business.

The financial statements have been prepared under the historical cost convention, except for financial assets and
financial liabilities classified at fair value through profit or loss, that have been measured at fair value.

The functional and presentation currency for the Sub-Fund are Hong Kong dollars (“HK$”) as it represents the primary
economic environment in which the Sub-Fund operates. All figures are rounded to the nearest dollar.

The preparation of financial statements in conformity with IFRSs requires the use of certain accounting estimates. It
also requires the Manager to exercise its judgment in the process of applying the Sub-Fund'’s accounting policies.

The estimates and associated assumptions are based on historical experience and various other factors that are
believed to be reasonable under the circumstances, the results of which form the basis of making the judgements
about carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ
from these estimates.

(i) Standards and amendments to existing standards effective 1 January 2023

There are no standards, amendments to standards or interpretations that are effective for annual periods beginning
on 1 January 2023 that have a material effect on the financial statements of the Sub-Fund.

(i) New standards, amendments and interpretations effective after 1 January 2023 and have not been early
adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning
after 1 January 2023, and have not been early adopted in preparing these financial statements. None of these are
expected to have a material effect on the financial statements of the Sub-Fund.

(b) Foreign currency translation

(i) Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in
which the Sub-Fund operates (the “functional currency”). The financial statements are presented in Hong Kong
dollars, which is the Sub-Fund’s functional and presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions. Foreign currency assets and liabilities are translated into the functional currency using the
exchange rate prevailing at the reporting date. Foreign exchange gains and losses arising from translation are included
in the Revenue Statement.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Revenue Statement
within “net foreign exchange gains/(losses)”.

Foreign exchange gains and losses relating to the financial assets carried at fair value through profit or loss are
presented in the Revenue Statement within “net losses from financial instruments at fair value through profit or loss”.

15



ChinaAMC MSCI Asia Pacific Real Estate ETF
Financial Statements for the period from 1 January 2023 to 18 August 2023 (date of termination)

2 Summary of significant accounting policies (continued)

(c) Financial assets at fair value through profit or loss
(i) Classification
Assets

The Sub-Fund classifies its investments based on the Sub-Fund’s business models for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is
managed and performance is evaluated on a fair value basis. The Sub-Fund primarily focuses on fair value information
and use that information to assess the assets’ performance and to make decisions. The Sub-Fund has not taken the
option to irrevocably designate any equity securities as fair value through other comprehensive income. All
investments are measured at fair value through profit or loss.

(i) Recognition, derecognition and measurement

Regular purchases and sales of investments are recognised on the trade date — the date on which the Sub-Fund
commits to purchase or sell the investment. Financial assets at fair value through profit or loss are initially recognised
at fair value. Transaction costs are expensed as incurred in the Revenue Statement.

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have
been transferred and the Sub-Fund had transferred substantially all the risks and rewards of ownership.

Subsequent toinitial recognition, all financial assets at fair value through profit or loss are measured at fair value. Gains
and losses arising from changes in the fair value of the ‘financial assets at fair value through profit or loss’ category
are presented in the Revenue Statement within “net gains/(losses) from financial instruments at fair value through
profit or loss” in the period in which they arise.

(iii) Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value of financial assets traded in active markets (such
as publicly traded derivatives and trading securities) are based on quoted market prices at the close of trading on the
reporting date. The Sub-Fund utilises the last traded market price for financial assets where the last traded price falls
within the bid-ask spread. In circumstances where the last traded price is not within the bid-ask spread, management
will determine the point within the bid-ask spread that is most representative of fair value.

The fair value of financial assets that are not traded in an active market is determined using broker quotes or valuation
techniques based on the Manager’s judgments and estimates.

(iv) Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting
period.

(d) Due from and due to brokers

Amounts due from and to brokers represent receivables for securities sold and payables for securities purchased that
have been contracted for but not yet settled or delivered on the Statement of Assets and Liabilities date respectively.
The due from brokers balance is held for collection.

Amounts due from and to brokers are recognised initially at fair value and subsequently measured at amortised cost.
At each reporting date, the Sub-Fund shall measure the loss allowance on amounts due from broker at an amount
equal to the lifetime expected credit losses if the credit risk has increased significantly since initial recognition. If, at the
reporting date, the credit risk has not increased significantly since initial recognition, the Sub-Fund shall measure the
loss allowance at an amount equal to 12-month expected credit losses. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganisation, and default in payments are all considered
indicators that amounts may be credit impaired. If the credit risk increases to the point that it is considered to be credit
impaired, interest income will be calculated based on the gross carrying amount adjusted for the loss allowance. A
significant increase in credit risk is defined by management as any contractual payment which is more than 30 days
past due. Any contractual payment which is more than 90 days past due is considered credit impaired.
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2 Summary of significant accounting policies (continued)

(e) Cash and cash equivalents

Cash and cash equivalents include cash in hand.

(f) Other receivables

Other receivables are recognised initially at fair value and are subsequently measured at amortised cost. The other
receivables balance is held for collection.

At each reporting date, the Sub-Fund shall measure the loss allowance on other receivables at an amount equal to
the lifetime expected credit losses if the credit risk has increased significantly since initial recognition. If, at the
reporting date, the credit risk has not increased significantly since initial recognition, the Sub-Fund shall measure the
loss allowance at an amount equal to 12-month expected credit losses. Significant financial difficulties of the
counterparty, probability that the counterparty will enter bankruptcy or financial reorganisation, and default in
payments are all considered indicators that amounts may be credit impaired. If the credit risk increases to the point
that it is considered to be credit impaired, interest income will be calculated based on the gross carrying amount
adjusted for the loss allowance. A significant increase in credit risk is defined by management as any contractual
payment which is more than 30 days past due. Any contractual payment which is more than 90 days past due is
considered credit impaired.

(g) Accruals and other payables

Accruals and other payables are recognised initially at fair value and subsequently stated at amortised cost using
effective interest method.

(h) Interest income

Interest income is recognised on a time-proportionate basis using the effective interest method. Interest income
includes interest income on bank deposits.

(i) Dividend income

Dividend income is recognised when the right to receive payment is established, it is probable that the economic
benefits associated with the dividend will flow to the Sub-Fund, and the amount of the dividend can be measured
reliably.

(j) Transaction costs

Transaction costs are costs incurred to acquire financial assets or liabilities at fair value through profit or loss. They
include fees and commissions paid to agents, advisers, brokers and dealers. Transaction costs, when incurred, are
immediately recognised in Revenue Statement as an expense.

(k) Establishment cost

The establishment costs of the Sub-Fund consist of costs incurred to establish the Sub-Fund and enable them to do
business legally. The establishment costs are borne by the Manager.
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2 Summary of significant accounting policies (continued)

() Redeemable units

The Sub-Fund issues redeemable units, which are redeemable at the holder’s option. These units represent puttable
financial instruments of the Sub-Fund. The Sub-Fund classifies the puttable financial instruments as equity in
accordance with IAS 32 (Amendment), “Financial instruments: Presentation” as those puttable financial instruments
meet all the following criteria:

. the puttable financial instruments entitle the holder to a pro-rata share of net asset value of the Sub-Fund;
° the puttable financial instruments are the most subordinate units in issue and unit features are identical;

. there are no contractual obligations to deliver cash or another financial asset other than the obligation on the
issuer to repurchase; and

. the total expected cash flows from the puttable financial instrument over its life are based substantially on the
profit or loss of the Sub-Fund.

In accordance with the Prospectus of the Sub-Fund, the Sub-Fund has one class of redeemable units in issue. Units
are issued and redeemed at the holder’s option at prices based on the Sub-Fund’s net asset value per unit at the time
of issue or redemption. The Sub-Fund’s net asset value per unit is calculated by dividing the net assets attributable
to the unitholders with the total number of outstanding units. The basis adopted by the Sub-Fund in arriving at the net
asset value per unit for issue and redemption purpose during the period/year may not be the same as the accounting
policies adopted by the Sub-Fund for the preparation of financial statements.

(m) Subscriptions and redemptions

The Sub-Fund recognises unitholders’ subscriptions and allot units upon receipt of a valid subscription application and
derecognise them upon receipt of a valid redemption application.

(n) Distributions to holders of redeemable units

Distributions to unitholders of redeemable units are recognised in the Statement of Movements in Capital Accountand
presented in note 10.

Distributions to unitholders are recognised in accordance with the Trust Deed, with over-distributions in one period
permitted to be adjusted as a deduction of distributions to unitholders in the following period.

(o) Taxation

The Sub-Fund currently incurs withholding taxes imposed by PRC and other jurisdictions on investmentincome. Such
income is recorded gross of withholding taxes in the Revenue Statement. Withholding taxes are included as taxation
in the Revenue Statement.

Deferred income tax is provided, using the liability method, on temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the financial statements. However, the deferred income tax is not
accounted for if it arises from initial recognition of an asset or a liability in a transaction that at the time of the
transaction affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and
laws) that have been enacted or substantively enacted by the Statement of Assets and Liabilities date and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current income
tax assets against currentincome tax liabilities and when the deferred income tax assets and liabilities relate to income
taxes levied by the same taxation authority.
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2 Summary of significant accounting policies (continued)

(p) Related-party transactions
A party is considered to be related to the Sub-Fund if:
(a) the party is a person or a close member of that person’s family and that person
(i) has control or joint control over the Sub-Fund;
(i) has significant influence over the Sub-Fund; or
(iii) is a member of the key management personnel of the Sub-Fund or of a parent of the Sub-Fund;
or
(b) the party is an entity where any of the following conditions applies:
(i) the entity and the Sub-Fund are members of the same group;

(i) one entity is an associate or a joint venture of the other entity (or of a parent, subsidiary or fellow subsidiary
of the other entity);

(iii) the entity and the Sub-Fund are joint ventures of the same third party;
(iv) one entity is a joint venture of a third party and the other entity is an associate of the third party;

(v) the entity is a post-employment benefit plan for the benefit of employees of either the Sub-Fund or an entity
related to the Sub-Fund;

(vi) a person identified in (a)(i) has significant influence over the entity or is a member of the key management
personnel of the entity (or of a parent of the entity);

(vii) the entity is controlled or jointly controlled by a person identified in (a); or

(viii) the entity, or any member of a group of which it is a part, provides key management personnel services to
the reporting entity or to the parent of the reporting entity.

(q) Segment reporting

An operating segment is a component of the Sub-Fund that engages in business activities from which it may earn
revenues and incur expenses, including revenues and expenses that relate to transactions with any of the Sub-Fund’s
other components, whose operating results are reviewed regularly by the chief operating decision maker to make
decisions. Segment results that are reported to the chief operating decision maker include items directly attributable
to the segment as well as those that can be allocated on a reasonable basis. The chief operating decision maker of
the Sub-Fund is identified as the Manager.
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3 Net gains/(losses) from financial instruments at fair value through profit or loss

For the period

from
1 January
2023 to
18 August Year ended
2023 (date 31 December
of termination) 2022
HK$ HK$
Investment securities
Net realised losses on investment securities (893,947) (568,599)
Net changes in unrealised gains/(losses) on investment securities 539,188 (803,498)
Total net losses on investment securities (354,759) (1,372,097)

4 Taxation

Hong Kong profits tax

No provision for Hong Kong profits tax has been made as the Sub-Fund wes authorised as a collective investment
scheme under Section 104 of the Hong Kong Securities and Futures Ordinance and are therefore exempted from
profits tax under Section 26(1A) of the Hong Kong Inland Revenue Ordinance.

Capital gains tax

Realised gains on disposal of investment securities received by the Sub-Fund may be subject to capital gains tax
imposed in the country in which the investment security is listed. Realised gains are recorded gross of such taxes and
the capital gains tax is recognised in Revenue Statement as taxation as incurred.

Withholding tax

Dividend income received by the Sub-Fund may be subjected to certain withholding tax imposed in the country of
origin. Dividend income are recorded in gross for such taxes and the withholding tax is recognised in Revenue
Statement as taxation as incurred.

Taxation in Revenue Statement represents:

For the period

from
1 January
2023 to
18 August Year ended
2023 (date 31 December
of termination) 2022
HK$ HK$
Overseas withholding tax 5,973 15,317
Capital gains tax 674 53
Total 6,647 15,370
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5 Investment securities

As at
18 August As at
2023 (date of 31 December
termination) 2022
HK$ HK$
Financial assets at fair value through profit or loss
Equities - 3,789,646
Unit Trusts - 2,081,735
Total - 5,871,381

6 Transactions with the Trustee, Manager and Connected Persons

The following is a summary of significant related party transactions or transactions entered into during the period/year
between the Sub-Fund and its related parties including the Trustee, the Manager and their Connected Persons.
Connected Persons are those as defined in the SFC Code. All transactions during the period/year between the
Sub-Fund and related parties including the Trustee, the Manager and their Connected Persons were entered into in
the ordinary course of business and on normal commercial terms. To the best of the knowledge of the Trustee and
the Manager, the Sub-Fund did not have any other transactions with Connected Persons of the Manager or Trustee
except for those disclosed below.

(a) The Sub-Fund employs a single management fee structure, in which the Sub-Fund pays all of its fees, costs and
expenses as a single flat fee. The management fee is payable to the Manager who has taken into account the
investment management and advisory services, trustee’s and administrator’s fees, registrar’s fees, custodian’s fees,
auditor’s fees, fees of service agents, ordinary legal and out-of-pocket expenses incurred by the Manager or the
Trustee, costs and expenses of licensing indices, etc. The management fee does not include brokerage and
transaction costs, fees and extraordinary items such as litigation expenses. The management fee is payable quarterly
in arrears, calculated as a fixed percentage per annum of the net asset value of the Sub-Fund.

As at 18 August 2023 (date of termination) and 31 December 2022, the directors and officers of the Manager did not
hold any units in the Sub-Fund.

Information relating to these transactions is set out in note 6(d).

(b) Interest-bearing bank accounts are maintained with State Street Bank and Trust Company, which is a related party
of the Trustee. The Sub-Fund utilised the banking services in the ordinary course of banking and securities custodian
business.

As at 18 August 2023 (date of termination) and 31 December 2022, the directors and officers of the Trustee did not
hold any units in the Sub-Fund.

Information relating to balances outstanding as at the date of financial statements, the interestincome earned, interest
expenses and bank charges paid during the period/year is set out in note 6(d).

(c) Inorder not to delay the termination of the Sub-Fund, on 8 August 2023, the Trustee on behalf of the Sub-Fund
entered into an agreement with the Manager where the Manager purchased the dividends receivables as at 15 August
2023 (i.e. the date the Sub-Fund made the final distribution to unitholders) and some other receivables. For ease of
administration, the Manager rounded up the consideration to HK$18,000 and the difference of HK$112 was
accounted for as other income of the Sub-Fund.

The consideration is measured at face values in the base currency of the Sub-Fund (i.e. Hong Kong Dollars) at the
foreign exchange rate on 24 July 2023 (i.e. last valuation date).

Information relating to the consideration received from the Manager during the period is set out in note 6(d).
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6 Transactions with the Trustee, Manager and Connected Persons (continued)

(d) Information relating to related party transactions is set out below:

Rate of management fees
Management fees for the period/year
Management fees payable at the period/year end
Cash at bank at the period/year end
Interest income during the period/year
Consideration received from manager
Foreign currency:

Net foreign exchange gains/(losses)

7 Soft dollar arrangements

For the period
from
1 January
2023 to

18 August
2023 (date
of termination)

HK$

0.45%
7,957

617
18,000

15,967

Year ended
31 December
2022

HK$

0.45%
29,952
2,181
35,475
46

(2,087)

No soft dollar arrangements were entered into with brokers, Manager and its Connected Persons by the Trust and its
Sub-Fund during the period/year ended 18 August 2023 (date of termination) and 31 December 2022.

8 Number of units issued and redeemed

Balance at the beginning of the period/year
Units issued during the period/year
Units redeemed during the period/year

Balance at the end of the period/year

9 Major non-cash transactions

For the period

from
1 January
2023 to
18 August Year ended
2023 (date 31 December
of termination) 2022
Unit Unit
800,000 900,000
- 100,000
(800,000) (200,000)
- 800,000

In accordance with the Trust Deed, units of the Sub-Fund can be issued through an in-kind creation with the remaining
balances in cash. For each Creation or Cancellation Unit, the Sub-Fund receive or pay a Security Basket consisting
of constituent shares as determined by the Manager on a daily basis. Each Creation or Cancellation Unit consist of
500,000 units for the Sub-Fund. The Manager has discretion to accept any Creation or Cancellation Units, below

beforehand mentioned, given that it is in the multiple of 100,000 units.

During the period/year ended 18 August 2023 (date of termination) and 31 December 2022, the Sub-Fund did not

receive in-kind creation instructions nor in-kind redemption instructions.
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10 Distributions

Undistributed income at the beginning of the period/year
Interest income on bank deposits

Dividend income

Net foreign exchange losses excluding currency spot exchange

Operating expenses included in distributable income (excluding
transaction costs)

Taxation

Profit for the period/year available for distribution
Distributions to unitholders
Transfer to capital

Undistributed income carried forward

Distribution history

Distributions declared on 3 April 2023
-HK$0.0800 per unit on 800,000 units

Distributions declared on 4 April 2022
-HK$0.1200 per unit on 800,000 units

Distributions declared on 6 October 2022
-HK$0.1000 per unit on 900,000 units

23

For the period

from
1 January
2023 to
18 August Year ended
2023 (date 31 December
of termination) 2022
HK$ HK$
355,313 353,642
617 46
121,728 239,725
(2,084) (6,778)
120,261 232,993
(7,957) (29,952)
(6,647) (15,370)
(14,604) (45,322)
105,657 187,671
(64,000) (186,000)
(396,970) -
- 355,313
64,000 -
- 96,000
- 90,000
64,000 186,000




ChinaAMC MSCI Asia Pacific Real Estate ETF
Financial Statements for the period from 1 January 2023 to 18 August 2023 (date of termination)

11 Transaction costs

The following table sets out the details of transaction costs incurred during the period/year ended 18 August 2023
(date of termination) and 31 December 2022:

For the period

from
1 January
2023 to
18 August Year ended
2023 (date 31 December
of termination) 2022
HK$ HK$
Brokerage fees 1,464 1,524
Other transaction cost (Stamp duty, transaction levy) 4,250 2,451
5,714 3,975

12 Financial instruments and associated risks

The Sub-Fund maintains investment portfolios in a variety of listed financial instruments as dictated by its investment
management strategies. The investment objective of the Sub-Fund disclosed in note 1.

The Sub-Fund'’s investing activities expose it to various types of risks that are associated with the financial instruments
and markets in which it invests. The Manager has set out below the most important types of financial risks inherent
in each type of financial instruments. The Manager would like to highlight that the following list of associated risks only
sets out some of the risks but does not purport to constitute an exhaustive list of all the risks inherent in an investment
in the Sub-Fund. Unitholders should note that additional information in respect of risks associated with investment in
the Sub-Fund can be found in its offering document.

The asset allocation is determined by the Manager who manages and monitors the distribution of the assets to achieve
the investment objective.

The nature and extent of the financial instruments outstanding at the reporting date and the risk management policies
employed by the Sub-Fund are discussed below.
(a) Price risk

The Sub-Fund is exposed to price risk arising from changes in market prices, such as interest rates, foreign exchange
rates, equity prices and credit spreads. It will affect the Sub-Fund'’s income or the fair value of their holdings of financial
instruments. Price risk is managed by investing in a portfolio of differentinvestments in accordance with the investment
objective.

The Sub-Fund’s securities are susceptible to market price risk arising from uncertainties about future price of
securities.

As at 18 August 2023, the Sub-Fund did not hold any investments and was not exposed to price risk.
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12 Financial instruments and associated risks (continued)
(a) Price risk (continued)

As at 31 December 2022, the overall market exposures were as follows:

2022
Fair value % of net
HK$ asset value
Financial assets at fair value through profit or loss
Equities 3,789,646 63.98%
Unit Trusts 2,081,735 35.14%
5,871,381 99.12%

Price sensitivity

As at 31 December 2022, the impact of a 15% increase in value of the investments, with all other variables held
constant, is shown below. An equal change in the opposite direction would have reduced the net asset values by an
equal but opposite amount.

Estimated increase in net assets

Sub-Fund Benchmark indice attributable to unitholders
2023 2022
HK$ HK$
ChinaAMC MSCI Asia Pacific Real MSCI AC Asia Pacific Real Estate - 880,707
Estate ETF Index

(b) Interest rate risk

Interest rate risk arises from changes in interest rates which may affect the value of interest-bearing assets and
liabilities, and therefore result in potential gain or loss to the Sub-Fund. The Sub-Fund’s interest rate risk is managed
on an ongoing basis by the Manager.

As at 18 August 2023, the Sub-Fund did not hold any interest-bearing assets or liabilities and therefore the Sub-Fund
was not subject to significant interest rate risk.
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12 Financial instruments and associated risks (continued)

(b) Interest rate risk (continued)

As at 31 December 2022, the Sub-Fund’s exposures to interest rate risks as at period end as profiled by the
interest sensitivity gap and the period in which interest-bearing assets and interest-bearing liabilities reprice or
mature are shown in the table below.

As at 31 December 2022

Assets

Investment securities
Dividend receivables
Cash at bank

Total Assets

Liabilities

Accruals and other
payables

Total liabilities

Interest sensitivity
gap

(c) Currency risk

1 year or over 5 years over 10 non-interest

less to 10 years years bearing Total
HK$ HK$ HK$ HK$

- - 5,871,381 5,871,381

- - 24,833 24,833

35,475 - - 35,475

35,475 - 5,896,214 5,931,689

- - 8,430 8,430

- - 8,430 8,430

35,475 - 5,887,784 5,923,259

The Sub-Fund may invest in financial instruments and enter into transactions denominated in currencies other than
their functional currency. Consequently, the Sub-Fund is exposed to risks that the exchange rate of their functional
currency relative to other foreign currencies may change in a manner that has an adverse effect on the value of that
portion of the Sub-Fund’s assets or liabilities denominated in currencies other than its functional currency.

The fluctuations in the rate of exchange between the currency in which the asset or liability is denominated and the
functional currency could result in an appreciation or depreciation in the value of that asset or liability. The Manager
may mitigate this risk by using derivative financial instruments. The Manager monitors the Sub-Fund’s currency
exposure on an ongoing basis.
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12 Financial instruments and associated risks (continued)

(c) Currency risk (continued)

Currency sensitivity

As at 18 August 2023, the Sub-Fund did not hold any assets or liabilities, therefore, the Sub-Fund was not subject
to currency risk.

As at 31 December 2022, had the HKD weakened by 8% in relation to respective currencies below, with all other
variables held constant, net assets attributable to unitholders would have increased by the amounts shown below.

As at 31 December 2022

Change in

net asset if

HK$ weakened

Net exposure by 8%

HK$ HK$

Australian Dollar 941,884 75,351
Chinese Renminbi 86,276 6,902
Japanese Yen 1,576,167 126,093
Philippine Peso 171,682 13,735
Singapore Dollar 516,309 41,305
Taiwan Dollar 38,499 3,080
Thai Baht 100,044 8,004
Total 274,470

As the HKD is pegged to the USD currently within a narrow range, the Manager does not expect any significant
movement in USD/HKD exchange rate. A 8% appreciation of HKD against the above currencies would have resulted
in an equal but opposite effect, on the basis that all other variables remain constant.

As at 18 August 2023 (date of termination), the Sub-Fund was not exposed to significant currency risk.

(d) Credit risk

Creditrisk is the risk that a counterparty to a financial instrument will fail to discharge an obligation or commitment that
it has entered into with the Sub-Fund, resulting in a financial loss to the Sub-Fund. It arises principally from dividend
receivables, interest receivables and cash at bank.

State Street Trust (HK) Limited is the Trustee of the Sub-Fund, and substantially all of the assets of the Sub-Fund
including investments, cash at bank and dividend receivables are held by State Street Bank and Trust Company (the
“Custodian”). Bankruptcy or insolvency of the Trustee or the Custodian may cause the Sub-Fund’s rights with respect
to the assets to be delayed or limited. The Trustee is a group company of State Street Bank and Trust Company, which
has credit rating of Aa1 as determined by Moody’s. The Manager mitigates the risk by monitoring the credit ratings and
publicly available information on regular basis.

The Sub-Fund applies the IFRS 9 general model for cash at bank and dividend receivables to measure the expected
credit losses, and the identified impairment loss was immaterial.

The Sub-Fund minimises exposure to credit risk by dealing with creditworthy counterparties and the Sub-Fund’s
management continuously monitors credit concentrations to reduce the associated risk.

As at 18 August 2023, the Sub-Fund did not hold any assets. Therefore, the Sub-Fund was not subject to credit risk.
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12 Financial instruments and associated risks (continued)

(e) Liquidity risk

Liquidity risk is the risk that the Sub-Fund will encounter difficulty in meeting obligations arising from its financial
liabilities that are settled by delivering cash or another financial asset, or that such obligations will have to be settled
in a manner disadvantageous to the Sub-Fund. The Sub-Fund’s prospectus provides for the daily creation and
redemption of units and it is therefore exposed to the liquidity of meeting unitholder redemptions daily.

The Sub-Fund’s policy is to regularly monitor current and expected liquidity requirements to ensure that it maintains
sufficient reserves of cash and readily realisable marketable securities to meet its liquidity requirements in the short
and longer term.

The Sub-Fund’s majority of investments are listed investments which are considered to have insignificant exposure to
liquidity risk as they are all readily realisable marketable securities.

All financial liabilities disclosed in the Statement of Assets and Liabilities mature within three months from the date of
the Statement of Assets and Liabilities.

The Sub-Fund’s liquidity risk is managed on a daily basis by the Manager in accordance with the policies and
procedures in place. The Sub-Fund’s redemption policy allows redemption to be made by participating dealers with
baskets of securities and a minor cash component or wholly with cash.

As at 18 August 2023, the Sub-Fund did not have any assets or liabilities, it was not subject to liquidity risk.

(f) Capital management
The Sub-Fund'’s capital as at the reporting date is represented by the respective net assets attributable to unitholders.

The Sub-Fund’s objective in managing the capital is to ensure a stable and strong base to provide investment results
that correspond closely to the return of the respective Underlying Index, with a balance for managing liquidity risk
arising from the redemptions. The Manager manages the capital of the Sub-Fund in accordance with the Sub-Fund’s
investment objectives and policies stated in the Sub-Fund’s Prospectus.

There were no changes in the policies and procedures during the period/year with respect to the Sub-Fund’s approach
to their capital management.

The Sub-Fund is not subject to externally imposed capital requirements during the period/year.

The amount and the movement of equity are stated in the Statement of Movements in Capital Account. As the
redeemable units are redeemed on demand at the unitholders’ option, the actual level of redemption may differ
significantly from historical experience.

As at 18 August 2023, all units of the Sub-Fund were redeemed and no redeemable units outstanding.

13 Fair value information

The Sub-Fund’s financial instruments are measured at fair value at the reporting date. Fair value estimates are made
at a specific point in time, based on market conditions and information about the financial instruments. Usually, fair
values can be reliably determined within a reasonable range. For certain other financial instruments, including
amounts due from brokers, amounts receivable on subscription, interest and dividend receivables, cash at bank,
amounts due to brokers, amounts payable on redemption, accruals and other payables, the carrying amounts
approximate fair values due to the short-term nature of these financial instruments.

Valuation of financial instruments

The Sub-Fund’s accounting policy on fair value measurements is detailed in the significant accounting policy in
note 2(c)(iii).
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13 Fair value information (continued)
Valuation of financial instruments (continued)

The Sub-Fund measures fair values using the following fair value hierarchy that reflects the significance of the inputs
used in making the measurements.

. Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical instruments.

. Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly (i.e. as prices)
or indirectly (i.e. derived from prices). This category includes instruments valued using: quoted market price in
active markets for similar instruments; quoted prices for identical or similar instruments in markets that are
considered less than active; or other valuation techniques in which all significant inputs are directly or indirectly
observable from market data.

. Level 3: Inputs that are unobservable. This category includes all instruments for which the valuation technique
includes inputs not based on observable data and the unobservable inputs have a significant effect on the
instrument’s valuation. This category includes instruments that are valued based on quoted prices for similar
instruments but for which significant unobservable adjustments or assumptions are required to reflect
differences between the instruments.

When fair values of listed investments at the reporting date are based on quoted market prices, without any deduction
for transactions costs, the instruments are included within Level 1 of the hierarchy. For all other financial instruments,
their carrying amounts approximate fair value due to the short-term nature of these financial instruments.

Although the Sub-Fund believes that their estimates of fair value are appropriate, the use of different methodologies
or assumptions could lead to different measurements of fair value.

As at 18 August 2023, the Sub-Fund did not hold any financial instruments.

The following analyses financial instruments at fair value through profit or loss at the year ended 31 December 2022,
by the level in the fair value hierarchy into which the fair value measurement is categorised.

Level 1 Level 2 Level 3 Total
As at 31 December 2022 HK$ HK$ HK$ HK$
Financial assets
Investments:
- Equity securities 3,789,646 - - 3,789,646
- Unit Trusts 2,081,735 - - 2,081,735
5,871,381 - - 5,871,381

There were no transfers of financial instruments between Level 1 and Level 2, or transfers into or out of Level 3 during
the period/year ended 18 August 2023 (date of termination) and 31 December 2022.

14 Segment information

The Manager makes the strategic resource allocation on behalf of the Sub-Fund and determines the operating
segments based on the internal reporting used to make strategic decisions.

The Manager’s asset allocation decisions are based on one single and integrated investment strategy for the
Sub-Fund, and the Sub-Fund’s performance is evaluated on overall basis. Accordingly, the Manager considers that the
Sub-Fund has one single operating segment which is investing in a portfolio of financial instruments to generate
investment returns in accordance with the investment objectives stipulated in the Prospectus.

All gains and losses generated from investments by the Sub-Fund are disclosed in note 3. The segment information
provided to the Manager is the same as that disclosed in the Revenue Statement and the Statement of Assets and
Liabilities.
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14 Segment information (continued)

The Sub-Fund is domiciled in Hong Kong. All of the Sub-Fund’s income is derived from investments in securities which
constitute the relevant tracked indices. The Sub-Fund'’s investments have been categorized by relevant geographical
regions.

As at 18 August 2023 (date of termination), the Sub-Fund has no assets classified as non-current assets with nil
investment.

As at 31 December 2022, the Sub-Fund has no assets classified as non-current assets. The Sub-Fund has portfolios
that closely correspond to the security weight and industry weight of the relevant tracked indices. The Sub-Fund has

a diversified portfolio of investments and did not have any constituent stock that accounted for more than 10% of the
weighting of the MSCI AC Asia Pacific Real Estate Index.

15 Bank loans and other borrowings
As at 18 August 2023 (date of termination) and 31 December 2022, there were no bank loans or other borrowings.

16 Contingent liabilities and capital commitments

As at 18 August 2023 (date of termination) and 31 December 2022, there were no contingent liabilities or capital
commitments outstanding.

17 Security lending arrangements

During the period from 1 January 2023 to 18 August 2023 (date of termination) and the year ended 31 December 2022,
the Sub-Fund did not enter into any security lending arrangements.

18 Subsequent events

The Sub-Fund is not aware of any subsequent events that require disclosure or adjustment in the financial statements.

19 Approval of the financial statements

The financial statements were approved and authorised for issue by the Trustee and the Manager on 18 October 2023.
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Statement of movements in portfolio holdings
For the period from 1 January 2023 to 18 August 2023 (date
of termination) (Unaudited)

Listed equities

Australia
China
Hong Kong
Japan
Philippines
Singapore
Taiwan
Thailand

Total listed equities

Listed unit trusts

Australia
Hong Kong
Japan
Singapore

Total listed unit trusts

Total investments
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% of % of
Net assets Net assets
18 August 31 December
2023 2022
(date of
termination)

- 0.93
- 18.40
- 19.45
- 16.87
- 2.90
- 3.10
- 0.64
- 1.69

- 63.98

- 14.85
- 5.24
- 9.45
- 5.60

- 35.14
- 99.12
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Performance record (Unaudited)

(a) Price record

For the period from 1 January 2023 to 18 August 2023 (date of termination)
For the year ended 31 December 2022
For the year ended 31 December 2021
For the year ended 31 December 2020
For the year ended 31 December 2019
For the year ended 31 December 2018
For the year ended 31 December 2017

For period from 18 February 2016 (date of commencement of operations) to
31 December 2016

(b) Total net asset value and net asset value per unit

As at 18 August 2023 (date of termination)
As at 31 December 2022
As at 31 December 2021
As at 31 December 2020
As at 31 December 2019
As at 31 December 2018
As at 31 December 2017
As at 31 December 2016

(c) Performance of the Sub-Fund and the underlying indices

For the period from 1 January 2023 to 17 July 2023 (last trading date)

ChinaAMC MSCI Asia Pacific Real Estate ETF
MSCI AC Asia Pacific Real Estate Index

Highest
subscription
price

HK$

8.0395

9.2235
10.4359
11.4190
11.6946
12.1825
11.1986

9.9549

Total net asset
value

HK$

5,923,259
8,064,429
8,716,810
25,962,793
41,240,183
55,991,600
44,428,528

Lowest
redemption
price

HK$

6.7807
6.2438
8.7538
7.2689
9.8920
9.4515
8.9288

8.0771

Net asset value
per unit

HK$

7.4041
8.9605
9.6853
9.8920
9.4515
8.9288
8.0771

Performance

-3.22%
-3.16%

Past performance information is not indicative of future performance. Investors may not get back the full amount
invested. The computation basis of the performance is based on NAV-To-NAYV, with dividend reinvested. Investors
should read the Prospectus of the Trust including the full text of the risk factors stated therein (such as the
arrangement in the event that the Sub-Fund are delisted) in detail before making any investment decision.
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