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▲ Investment Objective ▲ Fund Information
2

Legal Structure Hong Kong domiciled umbrella structure unit trust

Investment Manager China Asset Management (Hong Kong) Limited

Fund Size RMB 75.62 million

Base Currency RMB

Non-Base Currency Share Classes USD

Dealing Frequency Daily

Custodian Bank of China (Hong Kong) Limited

Trustee BOCI-Prudential Trustee Limited

Class A-DIST-RMB Class A-DIST-USD

Launch Date 21-Feb-2012 14-Jul-2014

NAV per share RMB 9.010 USD 7.520

Bloomberg Code CAMSRMB HK CAMSBAU HK

ISIN Code HK0000098829 HK0000165487

Initial Charge Up to 5% p.a. Up to 5% p.a.

Investment Management Fee 1.25% p.a. 1.25% p.a.

Minimum Initial Subscription RMB 10,000 USD 1,000

1 Month 3 Month 6 Month 1 Year Since Inception Annualized-SI

Class A-DIST-RMB -0.55% -0.55% -0.44% -1.92% +34.08% +2.76%

Class A-DIST-USD +2.87% -3.04% -6.14% -11.79% +5.16% +0.60%

2017 2018 2019 2020 2021 2022YTD

Class A-DIST-RMB +1.46% +3.39% +3.91% +2.38% -1.33% -2.43%

Class A-DIST-USD +8.44% -1.99% +2.28% +9.51% +1.09% -12.48%

ChinaAMC Select RMB Bond Fund
Fund Factsheet

The Fund seeks to achieve capital appreciation and income generation by principally 

(i.e. up to 100% of its net assets) investing in (i) RMB denominated fixed income 

instruments, including bonds, issued or distributed within the PRC which (a) are 

denominated and settled in RMB and (b) are traded on the interbank bond market or are 

traded or transferred on the exchange market in the PRC, and (ii) fixed income funds 

(including money market funds ) approved by the China Securities Regulatory 

Commission (“CSRC”) and offered to the public in the PRC*.

* Investment in fixed income funds approved by the CSRC which are offered to the 

public in the PRC will not exceed 10% of the net asset value of the Fund.

▲ Fund Performance
1

▲ Cumulative Return
1

▲ Yearly Return
1

Investment involves risks, including the loss of principal. The price of units or shares of the Funds may go up as well as down. Past performance is not indicative of future results. The value of the Funds can be extremely volatile
and could go down substantially within a short period of time. You should read the Fund's Placing Memorandum or Explanatory Memorandum and Product Key Facts Statement for details, including risk factors. Investors should
not base investment decisions on this marketing material alone. Please note:
• ChinaAMC Select RMB Bond Fund (the "Fund"), through the RQFII quota obtained by the Manager, invests primarily in RMB denominated fixed income securities issued or distributed in the PRC and may invest a small

portion of its assets in PRC A-Shares.
• The Fund is subject to regulations which regulate investments by RQFIIs in the PRC which have just been announced and novel in nature. Any uncertainty and change to the relevant laws and regulations (such as PRC tax

laws and repatriation policy) in the PRC may adversely impact the Fund.
• Investment in single country (the PRC) markets involves concentration and other risks not typically associated with investment in more developed economies or markets.
• Investment in RMB debt instruments in the PRC involves liquidity risk, credit risk, credit rating risk and downgrade risk. There may not be a liquid or active market for such RMB debt instruments; the Fund may also be

exposed to credit/insolvency risk of issuers of the debt securities. As the credit ratings of the debt instruments of the Fund are largely assigned by the credit agencies in the PRC, the methodologies adopted by such local
rating agencies may not be consistent with the international rating agencies. In the event of downgrading in the credit ratings of a debt instrument or its issuer, the Fund's investment value in such security may be adversely
affected.

• Investment in the Fund is subject to interest rate risk. Change of macro-economic policies in the PRC such as monetary and fiscal policy may cause changes to market interest rates, affecting the pricing of bonds and thus
the return of the Fund.

• The Fund is denominated and settled in RMB; subscription and redemption must be made in RMB. RMB is not freely convertible and is subject to exchange controls and restrictions. There is no guarantee that RMB will not
depreciate. HKD Investors may suffer a loss if RMB depreciates against HKD or such other currencies.

1Past performance information is not indicative of future performance. Investors may not get back the full amount invested. The computation basis of the performance is calculated on NAV-to-NAV, with dividend reinvested. The
investment returns are denominated in RMB. US/HK dollar-based investors are therefore exposed to fluctuations in the US/HK dollar/RMB exchange rate. With effect from 9 February 2018, the investment strategy of the Fund
was changed. Performance information prior to 9 February 2018 was achieved under circumstances that no longer apply. The investment objective of the Fund has also been changed on 11 April 2014.

2Please refer to the Fund’s Explanatory Memorandum for further details (including fees).

3Calculated since the relevant inception date of the respective share class.

Source: China Asset Management (Hong Kong) Limited and WIND unless specified otherwise.
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Sector Exposure (%)

Weighted Avg Duration 2.82 Years

Weighted Avg Credit Ratings AAA

Weighted Avg Yield to Maturity 1.38%

Credit Products include Medium Term Notes, Convertible Bonds, Corporate Bonds, Enterprise Bonds.

Class A-DIST-RMB Nov-29-2022 RMB 0.03 4.07%

Class A-DIST-USD Nov-29-2022 USD 0.03 4.89%

Scan the QR code for fund documents

Security Name Weight

SHANGHAI LUJIAZUI DEVELOPMENT GROUP CO LTD 3.6% A 29MAR2024 9.63%

BEIJING TOURISM GROUP CO LTD 3.4% A 02AUG2023 9.41%

CHINA GOVT BOND 3.52% S/A 25APR2046 7.62%

QINGDAO CITY CONSTRUCTION INVESTMENT GROUP CO LTD 3.95% A 14OCT2027 6.78%

BEIJING AUTOMOTIVE GROUP CO LTD 4.48% A 19OCT2023 6.75%

Customer Hotline: (852) 3406 8686           Website: www.chinaamc.com.hk                   Email: hkfund_services@chinaamc.com

▲ Top 5 Holdings

Class Ex-dividend Date Distribution
Annualized 

Dividend Yield

Dividend is not guaranteed and may be paid out of capital or effectively paid out of capital. 

Annualized Dividend Yield = [(1 + distribution per unit / ex-dividend NAV)^12] - 1. The annualized dividend yield is calculated based 

on the latest dividend distribution with dividend reinvested, and may be higher or lower than the actual annual dividend yield.  

Positive distribution yield does not imply positive return. 

▲  Manager's Comment ▲ Portfolio Allocation
November brings about a sea change to two critical issues that have haunted 

China economy for so long : Covid policy and property sector policy.  Sea 

change might even be an understatement. Especially on Covid policy, the 

change is almost a U-turn. Once Chinese central government starts softening 

the Covid-zero policy , it soon becomes a watershed. Community-level officials 

have hardly hesitated to loosen up local Covid control according to their own 

understanding of the new Covid policy,  in the same way as they took 

ungranted initiatives to super-tighten local Covid control during the previous two 

years. The domino cards fall down so fast across the country that by the end of 

Nov Covid policy in China has virtually ceased to exist. It’s a typical 

phenomenon in China’s political interaction between grassroot level and central 

government. One can find another example in 1978 when eighteen village 

officials and farmers decided to break up local People’s Commune system. This 

event is later enshrined in the CPC’s narrative about the reform and opening-

up.  On property front, the old “three redlines“ policy that restrained property 

developers’ debt expansion is eventually abolished. The market now 

anticipates the lift of property purchase restraints. 

Equity market is excited about the policy turnabout.  Bond market on the 

contrary tumbles. Fall of bond prices then trigger redemption of so-called 

wealth management products(WMPs) sold by banks to individual clients. These 

WMPs mainly invest in credit bonds. Bond prices then tumble more under the 

selling pressure of WMPs. Bank clients choose to buy WMPs rather than bond 

funds because they don’t want the risk of bond funds. However they 

inadvertently take on the same risk in WMPs. One can imagine that banks don’t 

do a wonderful job in revealing the true risk associated with WMPs. So here is 

where the situation stands: bond market keeps on falling, inflicting bond issuers 

with higher borrowing costs. For the negative feedback to fade out, it takes time 

and maybe regulator‘s actions. 

Data Source: Wind. Rating agencies include Dagong, China Lianhe, Pengyuan, CCXI, CCXR, Shanghai Brillance, China LianHe. 

Data As of 30 Nov 2022

Data source: Bloomberg. As of 30 November 2022.

▲ Latest Fund Distribution
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Fund Factsheet

62.57%

23.93%

7.62%

5.88% Corporate Bonds

ConvertibleBonds

Government Bonds

Cash and Cash
Equivalent

Risk Warning

Investment involves risks. The price of the Fund’s units may go up as well as down. Past performance is not indicative of future performance, future return is not guaranteed and a loss of your original capital may occur. This
material does not constitute an offer or solicitation of any transaction in any securities or collective investment schemes, nor does it constitute any investment advice. This document is provided for information purposes only and
shall not be relied upon for making any investment decision. Certain information or data in this document has been obtained from unaffiliated third parties; we have reasonable belief that such information or data is accurate,
complete and up to the date as indicated; China Asset Management (Hong Kong) Limited accepts responsibility for accurately reproducing such data and information but makes no warranty or representation as to the
completeness and accuracy of data and information sourced from such unaffiliated third parties. You should read the Fund’s offering documents for further details, including risk factors. If necessary, you should seek
independent professional advice. This material has been prepared and issued by China Asset Management (Hong Kong) Limited. This material has not been reviewed by the Securities and Futures Commission.


