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Independent auditor's report

To the Shareholders of ChinaAMC Fund
80, route d'Esch
L-1470 Luxembourg
Grand Duchy of Luxembourg

Opinion

We have audited the financial statements of ChinaAMC Fund (the "Fund") and of each of its sub-funds,
which comprise the statement of net assets and the schedule of investments as at December 31,2023 and
the statement of operations and changes in net assets for the year then ended, and the notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Fund and of each of its sub-funds as at December 31, 2023 and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession (the "Law of
July 23, 2016") and with International Standards on Auditing ("ISAs") as adopted for Luxembourg by the
"Commission de Surveillance du Secteur Financier" ("CSSF"). Our responsibilities under the Law of
July 23, 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
"responsibilities of the "reviseur d'entreprises agree" for the audit of the financial statements" section of our
report. We are also 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") as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises
the information included in the annual report but does not include the financial statements and our report of
the "reviseur d'entreprises agree" thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.
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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 this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the Fund
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 Board of Directors of the Fund is responsible for assessing the
Fund's and each of its sub-funds' 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 Board of Directors of
the Fund either intends to liquidate the Fund or any of its sub-funds or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the "reviseur d'entreprises agree" 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 a report of the "reviseur
d'entreprises agree" that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with the Law of July 23, 2016 and with ISAs as adopted
for Luxembourg by the CSSF 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.

As part of an audit in accordance with the Law of July 23, 2016 and with ISAs as adopted for Luxembourg by
the CSSF, we exercise professional judgment and maintain professional skepticism 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 Fund's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund.

7

A member firm of Ernst & Young Global Limited



EY
Building a better
working world

• Conclude on the appropriateness of the Board of Directors of the 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 Fund's or any of its sub-funds' ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our report of the "reviseur d'entreprises agree" 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 report of the "reviseur d'entreprises agree". However,
future events or conditions may cause the Fund or any of its sub-funds 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 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.

Ernst & Young
Societe anonyme

Cabinet de revision agree

jean-Marc Cremer

Luxembourg, April 23, 2024
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ChinaAMC Fund

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED}
AS OF DECEMBER 31, 2023

The Distributor may, from time to time, rebate to local distributors, sales agents, introducing brokers or to
shareholders a portion or all of the fees.

There were no distribution fees paid during the year ended December 31, 2023.

8. DEPOSITARY FEES

As depositary, Brown Brother Harriman (Luxembourg) S.C.A. is entitled to receive out of the assets of the Fund,
fees in consideration for providing services to it, along with reimbursement of its reasonable out-of-pocket
expenses in connection with the performance of its duties as specified in the Depositary Agreement, including
those incurred by virtue of the employment of Correspondents for the Fund. The fees payable to Brown Brothers
Harriman (Luxembourg) S.C.A. comprise transaction-based fees and asset-based fees. Such fees vary at a rate
of up to 0.002% of the net asset value.

As of December 31, 2023, there was USO 144,236 payable for depositary fees.

For the year ended December 31, 2023, depositary fees of USO 330,407 have been charged.

9. ADMINISTRATOR, TRANSFER AGENT AND REGISTRAR FEES

As administrative, registrar, domiciliary, corporate, listing, paying and transfer agent, Brown Brothers Harriman
(Luxembourg) S.C.A. is entitled to receive out of the assets of the Fund, fees, payable monthly in arrears, in
consideration for providing services under the Administration Agreement, along with such reimbursement for all
out-of-pocket expenses reasonably and properly incurred by Brown Brother Harriman (Luxembourg) S.C.A in the
performance of its duties under the Administration Agreement. The fees payable to Brown Brother Harriman
(Luxembourg) S.C.A. comprise transaction-based fees and asset-based fees. The administrator fees, the transfer
agent fees and the registrar fees vary at a rate of up to 0.47% of the net asset value (subject to a minimum fee)
depending on the market in which a particular Sub-Fund invests. The administrator, transfer agent and registrar
fees are subject to a minimum monthly fee of EUR 3,000 per Sub-Fund.

As of December 31, 2023, there was USO 40,604 payable for administrator fees and USO 111,781 payable for
transfer agent and registrar fees.

For the year ended December 31, 2023, administrator fees of USO 107,918 and transfer agent and registrar fees
of USO 57,764 have been charged.

10. FUTURE CONTRACTS, OPTION CONTRACTS, FORWARD FOREIGN EXCHANGE
CONTRACTS AND SWAP CONTRACTS

There were no open positions as at December 31, 2023.

11. REPURCHASE TRANSACTIONS

The Fund may enter into repurchase agreements that consist of forward transactions at the maturity of which the
Fund (seller) has the obligation to repurchase the assets sold and the counterparty (buyer) the obligation to return
the assets purchased under the transactions. The Fund may also enter into transactions that consist of the
purchase/sale of securities with a clause reserving for the counterparty/Fund the right to repurchase the securities
from the Fund/counterparty at a price and term specified by the parties in their contractual arrangements.

As of December 31, 2023, there were no repurchase transactions.

12. CHANGES IN THE COMPOSITION OF THE PORTFOLIO

The list of movements in the portfolio composition for the year ended December 31, 2023 is available free of
charge at the Fund's registered office.
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ChinaAMC Fund 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED} 
AS OF DECEMBER 31, 2023 

13. RELATED PARTY TRANSACTIONS

All transactions with related parties were entered into the ordinary course of business and under normal 
commercial terms. The related parties to the Fund are the Investment Manager, the Board of Directors, the 
Distributor and Depositary (Brown Brothers Harriman (Luxembourg) S.C.A.). To the best of the Investment 
Manager's knowledge, the Fund does not have any other transactions with connected persons except for the 
Investment Manager fees, Performance fees and Investment Manager reimbursement of fee as mentioned in 
these financial statements. 

The following is a summary of transactions on securities or other investments entered with Brown Brothers 
Harriman (Luxembourg) S.C.A. or its affiliates by the Sub-Funds registered in Hong Kong during the year ended 
December 31, 2023: 

Sub-Funds 

ChinaAMC China Opportunities Fund 
ChinaAMC China Growth Fund 

Currency 

USO 

USO 

Brokerage 
commissions 

Total purchases % of Sub-Fund's
and sales total transactions*

1,400,885 0.37
1,196,838 1.27

• Total transactions is the total value in Sub-Fund currency of purchases and sales dealt during the year ended December 31, 2023.

Overnight Time Deposits held by Depositary or its affiliates as of December 31, 2023 are presented in Schedules
of Investments, if any.

For the year ended December 31, 2023, director's fees of USO 13,739 have been charged, and none of the Board
of Directors of the Fund held a direct shareholding in the Fund.

In the normal course of its operations, each Sub-Fund may enter into trading transactions on securities or other
investments with the Investment Manager's holding company, CITIC Securities Company Limited, or its affiliates.

For the year ended December 31, 2023, the following brokerage commissions were entered into with them by the
Sub-Funds registered in Hong Kong:

ChinaAMC New Horizon China A Share Fund: USO 896,477.

14. SOFT COMMISSION ARRANGEMENTS

The Investment Manager maintains soft commission arrangements with two of its brokers in respect of the
management of the ChinaAMC China Opportunities Fund and ChinaAMC China Growth Fund during the year
ended 31 December 2023. The Investment Manager has acted for the Sub-Fund in the exercise of investment
discretion and has received goods or services from the brokers in consideration of directing transaction business
on behalf of the Sub-Fund to the broker only if:
a) the goods or services are of demonstrable benefit to the Sub-Fund
b) transaction execution is consistent with best execution standards and brokerage rates are not in excess of
customary full-service brokerage rates;
c) the Sub-Fund has consented in writing to the receipt of the goods and services; and
d) disclosure is made of the Investment Manager's practices for receiving the goods and services, including a
description of the goods and services received.

For the year ended 31 December 2023, aggregate value of purchases and sales of securities with the two
brokers under soft commission arrangements in relation to ChinaAMC China Opportunities Fund were USD
9,329,310 (2022: USD 55,660,570), while commission amounting to USD 12,521 (2022: USD 84,376) had been
charged by the brokers.

For the year ended 31 December 2023, aggregate value of purchases and sales of securities with the two
brokers under soft commission arrangements in relation to ChinaAMC China Growth Fund were USD
650,997 (2022: USD 2,512, 170), while commission amounting to USD 1,298 (2022: USD 3,995) had been
charged by the brokers.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED} 
AS OF DECEMBER 31, 2023 

Services received by Manager from the brokers during the year ended 31 December 2023 includes research and 
advisory services; economic and political analysis; portfolio analysis, including valuation and performance 
measurement; market analysis, data and quotation services; computer hardware and software incidental to the 
above goods and services; clearing and custodian services, and investment-related publications. The nature of 
the services received is such that the benefits provided under the arrangement would assist the provision of 
investment services to the Sub-Fund and may contribute to an improvement in the Sub-Fund's performance. 

15. TRANSACTION COSTS

For the year ended December 31, 2023, the Sub-Funds incurred transaction costs related to purchase and sale 
of transferable securities and futures contracts as follows: 

Sub-Funds 

ChinaAMC China Opportunities Fund 
ChinaAMC China Growth Fund 
ChinaAMC New Horizon China A Share Fund 
ChinaAMC Global Selected Income Fund 
ChinaAMC Advanced Global Bond Fund(1> 

Currency 

USD 
USD 
USD 
USD 
USD 

Transaction Costs 

695,460 
86,178 

896,477 
68 

111 ChinaAMC Advanced Global Bond Fund was fully redeemed on November 2, 2023.

The transaction costs include broker fees, settlement fees, taxes and other charges and are included in the

cost of investments.

Transaction costs for fixed income investments, forward currency contracts and other derivative
contracts (excluding futures contracts) are not separately identifiable and are included in the purchase and sale
price.

16. REPURCHASE AGREEMENTS

As of December 31, 2023, there were no amounts pledged for repurchase agreements.

17. SIGNIFICANT EVENTS

ChinaAMC Advanced Global Bond Fund was fully redeemed on November 2, 2023.

18.SUBSEQUENT EVENTS

There were no significant subsequent events.
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