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Schroders is a Foreign Account Tax Compliance
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its Global Intermediary Identification Number
(“GIIN") below.

FATCA entity classification: Nonreporting IGA
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Manager’s Report

Review

Global shares advanced strongly in the final
quarter of 2023 as the US Federal Reserve
signalled that interest rate cuts may be on
the way for 2024. US shares registered strong
gains, as both US inflation and growth data
reinforced market expectations that the Fed
has finished its rate hiking cycle and will
move towards cuts in 2024. Expectations of
imminent rate cuts supported the S&P 500
index, which ended the year just short of its
record high. European shares also gained,
boosted by expectations that there may be
no further interest rate rises following softer
inflation figures and weaker GDP growth
prints. Moving onto Japan, strong gains
in November offset weaker performances
in October and December. The overall
macroeconomic conditions in Japan continued
to improve. The Bank of Japan made gradual
steps to normalize its extraordinary monetary
easing policy at the end of October and hinted
that they are likely to take further actions in
2024. Elsewhere, Asia Pacific ex-Japan gained
as hopes that US interest rates may have
peaked led to renewed investor appetite for
risk assets across the region. Most regional
markets recorded positive returns apart
from China, where shares fell due to investor
concerns over insufficient fiscal stimulus to
spur growth and weak economic growth
hindered by the ongoing real estate crisis.
Fixed income markets also gained in the final
quarter of the year following a perceived
shift in monetary policy direction, from a
“higher-for-longer” stance to prospective rate
cuts. Government bond yields fell sharply,
and credit markets rallied, outperforming
government bonds. The Fed kept rates
unchanged throughout the quarter, with a
much clearer shift to a more dovish tone in
December which accelerated the market rally.
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Manager’s Report

Review (Continued)

Stepping into 2024, global equities continued
their strong performance in the first
quarter, buoyed by a resilient US economy
and ongoing enthusiasm around artificial
intelligence. Shares were further boosted
by expectations of interest rate cuts,
although the pace of cuts is expected to be
slower than initially anticipated. US shares
saw robust gains, supported by positive
corporate earnings and the anticipation of
rate cuts later in the year. While the pace
of monetary policy easing may be slower
than expected, it did not dampen investor
appetite for equities. European shares also
performed well, driven by improvements in
the economic outlook and increased investor
interest in economically sensitive stocks.
Japanese equities experienced a strong rally,
fuelled by growing optimism about Japan’s
positive economic cycle. In Asian equities,
Taiwan and India stood out as some of the
strongest markets in Asia Pacific. However,
Hong Kong and China saw modest declines
as foreign investors remained cautious due
to a weaker growth outlook and ongoing US-
China tensions. In the fixed income market,
bond yields increased as expectations for the
pace of interest rate cuts were scaled back
by major central banks. Notably, the Bank
of Japan raised interest rates from -0.1% to
0.1% for the first time in 17 years, signalling
an end to negative rates. Government
bond yields rose in response to shifting
market sentiments and economic indicators.
Corporate bonds outperformed government
bonds as spreads tightened, reflecting an
improving fundamental backdrop.
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Manager’s Report

Review (Continued)

In the second quarter of the year, US
shares continued to rise albeit a delay
in rate cut expectation by the Fed. The
rally was led higher by the information
technology and communication services
sectors as the ongoing enthusiasm around
Al boosted related companies amid
some strong earnings and sales outlook
statements. European shares fell amid
uncertainty caused by the announcement
of parliamentary elections in France and
dwindling expectations for steep interest
rate cuts. Japanese equities gained but
lagged the US. While weaker currency
and improved corporate profitability were
supportive, market sentiment was weighed
down by conservative earnings guidance for
the new fiscal financial year. Elsewhere in
Asia,, Taiwan and India were among the best
performing markets. China and Hong Kong
also achieved strong gains as higher-than-
expected first quarter economic growth in
China and supportive policies helped boost
investor sentiment. In terms of fixed income,
the quarter commenced on a disappointing
note for global government bonds markets,
spurred by renewed concerns about stick
inflation in the US and the timeline of interest
rate cuts. Government bond yields spiked
up in April, reaching year-to-date high. May
and June offered a more conducive market
environment, driven by the emergence
of softer labour market conditions and
encouraging news on inflation. The European
Central Bank cut interest rates over the
quarter but stick inflation is keeping the Fed
on hold. Corporate bonds outperformed
government bonds as spread tightened
given a supportive economic backdrop and
abundant liquidity.
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Manager’s Report

Review (Continued)

In the third quarter, global equities gained
despite pronounced volatility on several
occasions. US shares advanced but it was a
tumultuous period, posting both its biggest
one-day slump and best rebound since 2022
due to a weak jobs report that stoked fears
of a recession in early August. European
stocks gained as the prospect of lower
interest rates saw investors reassessing
some previously out-of-favour parts of the
market. Moving onto Japan, Q3 brought
high volatility to its stock market. It reached
a new high in early July before a significant
dislocation in early August. The market
subsequently stabilized in September and
recorded an overall positive performance.
Elsewhere, Asian equities achieved solid gains,
outperforming other developed markets.
China and Hong Kong posted double-digit
returns against a backdrop of new monetary
stimulus announced in late September, and in
anticipation of further measurements which
may include fiscal stimulus. Fixed income also
delivered solid returns as major central banks
cut interest rates. The third quarter saw the
start of the interest rate cutting cycle in many
major economies. In the US, the combination
of a stronger-than-anticipated decline in July’s
non-farm payrolls, the unemployment rate
trending higher, and a larger-than-expected
drop in inflation in August, spurred the Fed's
decision to begin its long-awaited cutting
cycle with a 50bps cut. Corporate bonds
outperformed government bonds as spread
tightened given a supportive economic
backdrop and abundant liquidity.
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Manager’s Report

Outlook

We are sticking to our view of a soft landing
in the US, as data remains supportive of our
stance with the payroll report indicating that
the labour market in the US is still robust.
Combined with a stimulative stance from the
Fed, this leads us to maintain an overweight
in risk assets including equities and credits.

In terms of equities, US continues to be
our preferred market. Positive earnings
outlook and improving valuation due to a
lowering bond yield environment are among
supportive factors. In terms of Japan, the
fundamental picture remains intact, but we
are cautious about the less appealing risk/
return profile and the near-term FX volatility,
leaving us to hold a neutral allocation.
Elsewhere within developed markets, we
are underweighting on European equities
given the ongoing weaknesses related to
manufacturing activities.

Moving on to China, the long-awaited
organized measures and top leaders’ calls for
further sufficient fiscal spending measures
may have marked the bottom of the markets
in this cycle. However, following the strong
rally, markets may experience some short-
term consolidation as investors await further
fiscal measurements from policymakers. The
sustainability of the trend would also require
evidence on the effectiveness of recent
stimulus.
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Manager’s Report

Outlook (Continued)

Turning to fixed income, valuation of the US
10-year Treasury yield has improved from
last month. However, due to uncertainties
surrounding the upcoming US election,
particularly the potential reflationary concerns
of a Trump victory, and that the Bank of Japan
may further raise interest rates, we see merit
to maintain an underweight in duration.
Over the longer term, we continue to expect
bonds to play a larger role in portfolios
to hedge against recession or slowdown
risks. Regarding corporate bonds, sound
fundamentals and a stable macro backdrop
are among supportive factors for the asset
class. We continue to favour European credits
given their attractive valuations.

Overall, we are still firmly believing in the soft-
landing scenario, and we are maintaining
our positions in risk assets, including US
equities and global credits. As for China, we
are closely monitoring further policy details
and subsequent tangible economic outcomes,
and we believe an active approach remains
appropriate. After taking profit on gold, we
added to US and European duration to hedge
against slowdown risks. We stressed that a
dynamic and nimble asset allocation approach
continues to be warranted at this cyclical
juncture.
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Manager’s Report

As at 30th September 2024, the Fund size was
HK$6,392,479,702 represented by units as
below:

A Class Units
HKD Accumulation Units 373,035.90
HKD Income Units 71,811.61
USD Accumulation Units 92,193.50
USD Income Units 140,708.89
AUD Hedged Income Units 26,081.99
RMB Hedged Income Units 1,716,740.48
C Class

HKD Accumulation Units 88,167,250.67
USD Accumulation Units 15,665,452.79
I Class

HKD Accumulation Units 13,466,240.25
HKD Income Units 1,777,646.32

USD Accumulation Units
USD Income Units

14,439,132.06
36,133,868.86

The prices of units were:

NET ASSET VALUE PER UNIT

A Class

HKD Accumulation Units HK$37.33
HKD Income Units HK$33.54
USD Accumulation Units US$15.59
USD Income Units US$14.02
AUD Hedged Income Units AUD8.41
RMB Hedged Income Units RMB8.42
C Class

HKD Accumulation Units HK$37.86
USD Accumulation Units US$4.87
I Class

HKD Accumulation Units HK$41.15
HKD Income Units HK$33.06
USD Accumulation Units US$5.30
USD Income Units US$4.26

Schroder Investment Management
(Hong Kong) Limited
21st January 2025
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Trustee’s Report

We hereby confirm that, in our opinion,
the Manager has, in all material respects,
managed the Fund in accordance with the
provisions of the Trust Deed dated 22nd May
1995 (as amended) during the year ended
30th September 2024.

For and on behalf of

HSBC Institutional Trust Services (Asia)
Limited
21st January 2025
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Independent Auditor’s
Report

To the Unitholders of

Schroder Stable Growth Fund
(Sub-fund of Schroder Umbrella Fund 1)

Report on the Audit of the Financial
Statements

Opinion

We have audited the financial statements
of Schroder Stable Growth Fund (“the
Fund”), set out on pages 16 to 101, which
comprise the statement of financial position
as at 30 September 2024, the statement
of comprehensive income, the statement
of changes in net assets attributable to
unitholders and the statement of cash flows
for the year then ended and notes to the
financial statements, including material
accounting policy information.

In our opinion, the financial statements give
a true and fair view of the financial position
of the Fund as at 30 September 2024 and
of its financial transactions and cash flows
for the year then ended in accordance with
Hong Kong Financial Reporting Standards
("HKFRSs") issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA").

Basis for Opinion

We conducted our audit in accordance with
Hong Kong Standards on Auditing (“HKSAs”)
issued by the HKICPA. 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 are independent of the Fund
in accordance with the HKICPA's Code of
Ethics for Professional Accountants (“the
Code”) and we have fulfilled our other ethical
responsibilities in accordance with the Code.
We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.
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Independent Auditor’s
Report

To the Unitholders of
Schroder Stable Growth Fund
(Sub-fund of Schroder Umbrella Fund 1l) (Continued)

Information other than the Financial
Statements and Auditors’ Report Thereon

The Manager and the Trustee of the Fund
are responsible for the other information.
The other information comprises all the
information included in the annual 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.
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Independent Auditor’s
Report

To the Unitholders of
Schroder Stable Growth Fund
(Sub-fund of Schroder Umbrella Fund 1l) (Continued)

Responsibilities of the Management and
the Trustee of the Fund for the Financial
Statements

The Manager and the Trustee of the Fund are
responsible for the preparation of financial
statements that give a true and fair view in
accordance with HKFRSs issued by the HKICPA
and for such internal control as the Manager
and the Trustee of the Fund determine
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
Manager and the Trustee of the Fund are
responsible for assessing the Fund's ability
to continue as a going concern, disclosing,
as applicable, matters related to going
concern and using the going concern basis
of accounting unless the Manager and the
Trustee of the Fund either intend to liquidate
the Fund or to cease operations, or have no
realistic alternative but to do so.

In addition, the Manager and the Trustee
of the Fund are required to ensure that the
financial statements have been properly
prepared in accordance with the relevant
provisions of the Trust Deed dated 22nd May
1995, as amended (the “Trust Deed”) and the
relevant disclosure provisions of Appendix E
of the Code on Unit Trusts and Mutual Funds
(“the SFC Code") issued by the Hong Kong
Securities and Futures Commission.
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Independent Auditor’s
Report

To the Unitholders of
Schroder Stable Growth Fund
(Sub-fund of Schroder Umbrella Fund 1l) (Continued)

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. This report is made 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 HKSAs
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 Fund have
been properly prepared, in all material
respects, in accordance with the relevant
provisions of the Trust Deed and the relevant
disclosure provisions of Appendix E of the SFC
Code.

LENYE £ 5 (i
HHEOTIERS
TN AT
(HEEERELTNFER) ()

BRI E ot TS IR R R

HAINER > ERMBRREBERSAFEHEN
R ERME RN EAERRAIG S ER
8 0 WA EERMTREOZHEMRE o RIAE
MEEBEURAARS o RIS - HFIRS
TRIBIEEMAR - HAMEFMERENAS
HEMEMATEEREEEEEE -

SEFRERESKTHRE  BRERERR(E
%%‘1‘«&5']))1__ wEit > TR -EABRRR
TERFABRE SR o $E RN BT LU R EREF R #H AR S|
ﬁ_’ﬂﬂi ERACMHERNERRLERTER
EMBRRERE KRB EIREREH VSR
TE 0 BB RIS R A RARIEE K o IE5h -
PR EHMERE SN HRRES B EASTE
P94RIR (IEFT2240) BORBRAF SR (GREZ G <TRID B
SERMBRIIRBIRX Z EBRME o

MREETRERES

12



Independent Auditor’s
Report

To the Unitholders of
Schroder Stable Growth Fund
(Sub-fund of Schroder Umbrella Fund 1l) (Continued)

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

As part of an audit in accordance with HKSAs,
we exercise professional judgement 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 Fund's internal
control.

— Evaluate the appropriateness of accounting
policies used and the reasonableness
of accounting estimates and related
disclosures made by the Manager and the
Trustee of the Fund.
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HHEOTIERS
TN AT
(HEEERELTNFER) ()

BB E st TS IR RIBIEIE (8)

ERB(E BB ER) BITEANARES » &
PIERTHEREIE » (R 7T ERREEE - M
7

— WAL AR EGF R R ME RS HRE
FHEEAHEZRRANEAR » R RAITHER
BrEUERELRKE  URERTENES
HEsHERE  FRARMEROER - Bt
SFRIAEIS e BRER ~ (A ~ BRER - ERM
it > SRR AERESIZ £ o FIERAERER
FEERFM SR E AR EE SR
AERIRRSERAME NN E AR E L

— TRREBSHERMAIAEIES > URFHEEN
B2 - EENTIFRESNEEFINE
MMBRER -

— FEESNESEEREEAF A
OO B R Bt ADAE R B S
21 o

13

Schroder Stable Growth Fund



Independent Auditor’s
Report

To the Unitholders of
Schroder Stable Growth Fund
(Sub-fund of Schroder Umbrella Fund 1l) (Continued)

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

— Conclude on the appropriateness of the
Manager's and the Trustee’s use of the
going concern basis of accounting and,
based on the audit evidence obtained,
whether a material uncertainty exists
related to events or conditions that may
cast significant doubt on the Fund's
ability to continue as a going concern. If
we conclude that 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 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.
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Independent Auditor’s
Report

To the Unitholders of
Schroder Stable Growth Fund
(Sub-fund of Schroder Umbrella Fund 1l) (Continued)

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

We communicate with the Manager and the
Trustee of the 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.

Report on matters under the relevant
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
provisions of the Trust Deed and the relevant
disclosure provisions of Appendix E of the SFC
Code.

KPMG

Certified Public Accountants

8th Floor, Prince’s Building

10 Chater Road, Central, Hong Kong

21st January 2025
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Statement of Financial Position
BAFER R ER TR

As at 30th September 2024
HE_E_JIFAF=1H

2024 2023
HK$ HK$
Notes —EINE TEC=HF
FsE BT BT
ASSETS HE
Cash and bank deposits IR& &IRITFR 10(a) 104,423,592 22,374,725
Margin deposits fRs& & 8 166,717,378 75,119,162
Amounts receivable on disposal of investments
e B ETIA 86,163,633 -
Amounts receivable on subscription of units
FEL RS B (T RRTE 11,196,978 10,849,875
Interest receivable on bank and margin deposits
FEERF B RIRES 3,150 2,684
Interest receivable on debt securities
FEU RSB HFIR 185,512 -
Other receivables and prepayments
Hth R IR R TR TR IR 877 -
Financial derivative instruments RS TE 5(b), 10(j) 62,522,551 50,521,453
Investments 1&& 5(b), 10(b),
10(e) 6,091,016,757 6,991,477,149
Total assets BELEE 6,522,230,428 7,150,345,048

MREETRERES
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Statement of Financial Position (Continued)
MR ERR ()

As at 30th September 2024

BE_EMENBA=+H

2024 2023
HK$ HK$
Notes —E_E —EC=F
BizE BT BT
LIABILITIES &%
Amount payable on purchase of investments
eI E A 97,214,907 8,012,653
Amounts payable on redemption of units
EANEEIE e 14,335,862 9,111,997
Distribution payables FE{FAZE 9 96,441 160,720
Other payables EfthfE{IFIE 2,447,285 2,607,273
Financial derivative instruments £R{TE T A 5(b), 10(j) 15,656,231 18,995,577
Total liabilities (excluding net assets
attributable to unitholders)
WAME FHRLENREAPEE) 129750726 38,888,220
Net assets attributable to unitholders
RERABEMIFEANFEE 13 6,392,479,702 7,111,456,828
For and on behalf of X% For and on behalf of &
Schroder Investment Management HSBC Institutional Trust Services (Asia)
(Hong Kong) Limited Limited
MREREEIE (F8) ARAR ESHBETRT GEN) BRAR

The notes on pages 25 to 101 are an integral part of these financial statements.

B THAEEF AT —BZMENBEMBREZ 87

17 Schroder Stable Growth Fund



Statement of Comprehensive Income

FEUMAERR

For the year ended 30th September 2024
ZECFEAB=FHIEEE

2024 2023
HK$ HK$
Notes —EINE —EC=
FisE BT BT
INCOME ¥tA
Dividends B2 17,941,080 27,910,253
Interest on bank and margin deposits
ERRFEETE 10(a) 5,556,624 4,345,244
Interest on debt securities &5 %5F 2 9,182,822 21,710,556
Net realised gains on investments and financial
derivative instruments
KEREMITETANESZRBE 345,002,229 27,101,052
Net change in unrealised appreciation/
depreciation in value of investments and
financial derivative instruments
RERSRMITETRNRERINE HEFED 635,611,949 453,901,061
Net exchange gains ERBULE 308,532 575,345
Other income EAUgA 11,878 29,216
Total net income 4&EUTA 1,013,615,114 535,572,727
EXPENSES 3% i
Management fee EIEE A 4 24,032,321 25,495,177
Trustee fee S5t AEH 4 2,304,213 2,938,631
Safe custody and bank charges XEERMIRITERA  10(g) 197,616 246,070
Auditor's remuneration #ZZEMEN S 169,599 169,600
Legal and other professional fees ;&2 R EEE R 45,636 61,340
Transaction handling fees XX 5 F4E & 10(c) 52,004 36,844
Transaction costs 225 A 10(i), 11 1,016,509 898,841
Interest expense FE37 H 120,978 28,217
Other operating expenses E 4= & M 10(d), 10(h) 1,644,694 1,692,898
Total operating expenses 4248 & 29,583,570 31,567,618
Operating profit EiERF 984,031,544 504,005,109
Finance cost BA#§mas
Distributions to unitholders JkREFEIFE A 9 (36,934,482) (36,996,042)
Profit after distribution and before tax
TREE R BB R TEIMIER 2 s 947,097,062 467,009,067
Withholding tax FBi0#318 (182,092) -
Increase in net assets attributable to
unitholders SEAABEMIFEANFZEEZIGM 946,914,970 467,009,067
This notes on pages 25 to 101 are an integral part of these financial statements.
BE_TREEE—BE—HZETBAEMFRERZ—EM ©
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Statement of Changes in Net Assets Attributable to Unitholders
PDELRENIFE Aﬁé@fﬁw@ﬁﬁﬁ

For the year ended 30th September 2024
ZECFEAB=FHIEEE

2024 2023
HK$ HK$
Note ZEImE —ET=F
MisE BT BT
Balance at the beginning of the year 41438 7,111,456,828  6,783,415,687
Issue of units ZF{TEE (i 13 548,764,776 345,286,914
Redemption of units B&[E]Efif 13 (2,214,656,872) (484,254,840)
Net redemption ;£HE([E] (1,665,892,096) (138,967,926)
Increase in net assets attributable to unitholders
DEAELIRIE N FEEZIGM 946,914,970 467,009,067
Balance at the end of the year F4%48(H 6,392,479,702  7,111,456,828
2024 2023
Units Units
Note ZEImE ==
bEEd B =i
HKD Class A Accumulation Units ;#5tAERIEFEE (I
Number of units in issue at the beginning of the year
FYERITEMHE 196,211.33 138,640.99
Units issued 1781 236,695.63 95,022.77
Units redeemed H&[E]E81i] (59,871.06) (37,452.43)
Number of units in issue at the end of the year
FRERTEMHKE 13 373,035.90 196,211.33
HKD Class A Income Units & TASERU S & (i
Number of units in issue at the beginning of the year
FYERITEMUHE 257,259.95 81,229.57
Units issued 21TEL 567,847.48 266,885.31
Units redeemed B&[E]1 88 {i1 (753,295.82) (90,854.93)
Number of units in issue at the end of the year
FREBTEMUHRE 13 71,811.61 257,259.95
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Statement of Changes in Net Assets Attributable to Unitholders

(Continued)

NEHRBLFA AREFEEEHRR (B)

For the year ended 30th September 2024
ZECMFEA/S=1HIEFE

2024 2023
Units Units
Note ZEINE TEC=F
s BB (i EE i
USD Class A Accumulation Units 5t ALERI BFEE I
Number of units in issue at the beginning of the year
FYERTEMAHE 133,184.31 156,111.19
Units issued Z¥{TEE (i 12,775.11 22,676.08
Units redeemed B&[E]1 88 {i1 (53,765.92) (45,602.96)
Number of units in issue at the end of the year
FREBTEUHE 13 92,193.50 133,184.31
USD Class A Income Units SE5TALERIUK S E (i
Number of units in issue at the beginning of the year
FHEBRITEAUHKE 248,685.16 215,055.46
Units issued 31T 11,405.28 62,646.62
Units redeemed H&[E] 88 1i] (119,381.55) (29,016.92)
Number of units in issue at the end of the year
FREBTEMURE 13 140,708.89 248,685.16
AUD Class Hedged A Income Units
RTEP AR S EA
Number of units in issue at the beginning of the year
FYIEETEASE 26,035.18 26,005.09
Units issued #8178 (i 46.81 30.09
Number of units in issue at the end of the year
FREFTEUKE 13 26,081.99 26,035.18
RMB Class Hedged A Income Units
ARBHDAERI B E(
Number of units in issue at the beginning of the year
FHEHITEUHE 3,569,351.94 1,541,390.44
Units issued Z#{TEE{L 120,501.04 2,602,216.93
Units redeemed B&[E] & 1] (1,973,112.50) (574,255.43)
Number of units in issue at the end of the year
FREBTEUHE 13 1,716,740.48 3,569,351.94
MEETRERES 20



Statement of Changes in Net Assets Attributable to Unitholders

(Continued)

NEHRBLFA AREFEEEHRR (B)

For the year ended 30th September 2024
ZECMFEA/S=1HIEFE

2024 2023
Units Units
Note ZEINE —ET=F
HMisE BB (i EE i
HKD Class C Accumulation Units
BITCHRR RIFE U
Number of units in issue at the beginning of the year
FYEBHITEMUHE 99,311,414.49 101,038,077.60
Units issued Z¥{TEE (i 13,729,861.85 6,740,980.70
Units redeemed B&[E] B i1 (24,874,025.67) (8,467,643.81)
Number of units in issue at the end of the year
FRERTEMUHE 13 88,167,250.67  99,311,414.49
USD Class C Accumulation Units 25t CEERI EREES
Number of units in issue at the beginning of the year
FYERTEMHE 17,757,583.00 18,844,548.26
Units issued #1781 1,480,937.06 1,843,820.23
Units redeemed H&[E]E81i] (3,573,067.27) (2,930,785.49)
Number of units in issue at the end of the year
FRERTEMKE 13 15,665,452.79  17,757,583.00
HKD Class I Accumulation Units 35T 1385 BFEE i
Number of units in issue at the beginning of the year
FYERTEMAHE 14,281,654.79 14,307,047.84
Units issued #1781 - 448,771.06
Units redeemed H&[E] 8 1iL (815,414.54) (474,164.11)
Number of units in issue at the end of the year
FREBTEMUKE 13 13,466,240.25  14,281,654.79
HKD Class I Income Units #&5tIEERIIL S BT
Number of units in issue at the beginning of the year
FYERITEMUEE 2,805,370.71 2,823,484.22
Units redeemed H&[C]E81i] (1,027,724.39) (18,113.51)
Number of units in issue at the end of the year
FRERTEMKE 13 1,777,646.32 2,805,370.71
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Statement of Changes in Net Assets Attributable to Unitholders

(Continued)

NEHRBLFA AREFEEEHRR (B)

For the year ended 30th September 2024
ZECMFEA/S=1HIEFE

2024 2023
Units Units
Note T NE TEC=F
s B i B
USD Class I Accumulation Units 325t I4ERI 2 EE (I
Number of units in issue at the beginning of the year
FEETEMHE 43,096,835.86  44,836,172.05
Units redeemed B&[B] & (i (28,657,703.80)  (1,739,336.19)
Number of units in issue at the end of the year
FREBTEUHE 13 14,439,132.06  43,096,835.86
USD Class I Income Units &5t I4E3UK S B (i
Number of units in issue at the beginning of the year
FYERTEMHE 36,919,960.38 37,166,675.39
Units redeemed H&[O]188 1] (786,091.52) (246,715.01)
Number of units in issue at the end of the year
FRETEMHE 13 36,133,868.86  36,919,960.38
The notes on pages 25 to 101 are an integral part of these financial statements.
BTHEREEF BT -RZMEDBERMBRER &5 -
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Statement of Cash Flows
WERER

For the year ended 30th September 2024
ZECFEAB=FHIEEE

2024 2023
HK$ HK$
TETUE TEBT=F
BT BT
Cash flows from operating activities F2 ¥ 7 IREHE
Increase in net assets attributable to unitholders
DEHREMRFAE NPEEZIGMN 946,914,970 467,009,067
Adjustments for: 8% :
Dividends iR E (17,941,080) (27,910,253)
Interest on bank and margin deposits fF K RE ST 2 (5,556,624) (4,345,244)
Interest on debt securities {&#5:E 55 & (9,182,822) (21,710,556)
Interest expense F B3z H 120,978 28,217
Withholding tax FBI0#318 182,092 -
Distributions to unitholders JREFEMIFHE A 36,934,482 36,996,042
Net exchange gains EER SN (308,532) (575,345)
Operating profit before working capital changes
SEETHERNZRERT 951,163,464 449,491,928
Net decrease/(increase) in investments and financial derivative
instruments & RERETE TR 2L (G8N) $4E 885,119,948 (406,827,751)
Net increase in margin deposits - restricted
ZREIRE 2 LN F4E (9,432,230) (17,128,674)
(Increase)/decrease in other receivables
HihpEWEIEZ (ghn),ml (877) 3,643
Increase in amounts receivable on sale of investments
FEM IR B RRIE 238N (86,163,633) -
Increase/(decrease) in amount payable on purchase of
investments FE{ISRREIRERRIEZ LN, (RIZL) 89,202,254 (167,967,912)
Decrease in other payables
HMREIRRIEZ LD (159,988) (13,297)
Cash generated from/(used in) operations
SEFREYE(GER) 2HRE 1,829,728,938 (142,442,063)
Dividends received BURAZE 17,941,080 27,910,253
Withholding tax paid ERFEINIRIE (182,092) -
Interest on bank and margin deposits received
BERRFREESHE 5,556,158 4,349,393
Interest on debt securities received EYEFEEHFI R 8,997,310 28,266,136
Interest paid B{3FI2 (120,978) (28,217)

Net cash generated from/(used in) operating activities

IBERBFREE (ER) ZREFH

1,861,920,416

(81,944,498)
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Statement of Cash Flows (Continued)
WERER (B)

For the year ended 30th September 2024
ZECFEAB=FHIEEE

2024 2023
HK$ HK$
Note T NE TEC=F
M 5E BT BT
Cash flows from financing activities
MEEHZIRETNE
Distributions paid to unitholders JkEFEMIFE A 9 (36,998,761) (36,928,868)
Proceeds from subscription of units 388 B (IFF1STIE 548,417,673 345,704,135
Payments on redemption of units B&[E] 88 (i % {17k (2,209,433,007)  (494,001,412)
Net cash used in financing activities
R EBIFRER 2 R P (1,698,014,095)  (185,226,145)
Net increase/(decrease) in cash and cash
equivalents RERINEEEZIBIEM (RHL) 163,906,321 (267,170,643)
Cash and cash equivalents at beginning of the year
FYRERIREEE 42,955,741 309,551,039
Net exchange gains FES/FULE 308,532 575,345
Cash and cash equivalents at end of the year
FREERREEE 207,170,594 42,955,741
Analysis of balances of cash and cash equivalents:
RERIFESEREN R :
Cash and bank deposits &R IFITER 10(a) 104,423,592 22,374,725
Margin deposits - unrestricted {R:5& — RZRH 8 102,747,002 20,581,016
207,170,594 42,955,741
The notes on pages 25 to 101 are an integral part of these financial statements.
BHHEREF BT —HZMENBERMBRERZ &5 -
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Notes to the Financial
Statements

GENERAL INFORMATION

Schroder Stable Growth Fund (the “Fund”)
is a unit trust governed by its Trust Deed
dated 22nd May 1995, as amended (the
“Trust Deed"”). The Fund is governed by the
laws of Hong Kong. In addition, the Fund
is authorised by the Securities and Futures
Commission of Hong Kong (“SFC") under
Section 104(1) of the Hong Kong Securities
and Futures Ordinance and is required to
comply with the Code on Unit Trusts and
Mutual Funds issued by the Securities and
Futures Commission of Hong Kong.

The Fund's investment objective is capital
appreciation in HK dollars through
investing in quoted equities, and fixed
income securities, other asset classes and
money market instruments and cash in
any part of the world directly or through
investment in funds (including qualified
exchange traded funds) (“Underlying
Schemes”) investing in the foregoing
investments. The Fund may directly
invest up to 70% of its net asset value in
quoted equities and up to 70% of its net
asset value in fixed income securities.
The Fund's investment is not subject
to any prescribed limit on the region,
country, industry, credit rating or market
capitalisation of the investment. The
Manager intends to adopt a relatively
balanced approach towards bonds and
equities exposure in the Fund with the
objective of achieving capital appreciation
with minimal short term performance
volatility.
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RERERBIEE 10401 R » WREBES
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Notes to the Financial
Statements

2. MATERIAL ACCOUNTING POLICIES

(a

~

The material 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.

Basis of preparation

The financial statements have been
prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs")
issued by the Hong Kong Institute of
Certified Public Accountants. The financial
statements have been prepared under
the historical cost convention, as modified
by the revaluation of financial assets and
financial liabilities (including financial
derivative instruments) held at fair value
through profit or loss.

The preparation of financial statements in
conformity with HKFRSs requires the use
of certain critical accounting estimates. It
also requires the Trustee and the Manager
to exercise their judgment in the process
of applying the Fund'’s accounting policies.
The areas involving a higher degree of
judgment or complexity, or areas where
assumptions and estimates are significant
to the financial statements, are disclosed
in note 6.

MEsERRZ MisE

2. FEFHEBER

WUTARFHRERMZ TEZG R R
FAEFPAS  RBFFERME D -

RREE

Y BHRRDRBREBEMAEEMNS
BUBHREENRR - MBRRTIZEEMN
FEARR > WRIRA T EEBIRETIRN
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Notes to the Financial
Statements

2.

(a

~

MATERIAL ACCOUNTING POLICIES
(Continued)

Basis of preparation (Continued)

Possible impact of amendments, new
standards and interpretations issued but
not yet effective for the year ended 30th

September 2024

Up to the date of issue of these financial
statements, the HKICPA has issued a
number of new or amended standards,
which are not yet effective for the year
ended 30th September 2024 and which
have not been adopted in these financial
statements. These developments include
the following which may be relevant to
the Fund.

MEsERRZ MisE

2. FEEHBE @

(a) RBEE ()

EjZ:n:_—\, —NEAB=1THIFEEBEMHE
%Iﬁfﬁﬂ$ FEAREEARET

?\/ =

BEZSUHRETELH > SBIHOAR
EEEMSEERE_Z_NFAA=+H
I FEERER BN ZEMFRR A KR
ZAETAMERT R - ZFERBIETIIN
AEELAESIRRAE o

Effective for accounting
periods beginning on or after
IR =E ) )
ZEETHIRILRL

Amendments to HKAS 21, The effects of changes in foreign

exchange rates: Lack of exchangeability

BERGFTERNB 21 RAET [SMNEEFEEH;

DL IR

1stJanuary 2025
2 RE—

Amendments to HKFRS 9, Financial instruments and HKFRS
7, Financial instruments: disclosures - Amendments to the

c/ass(ﬁgat/on and measurement of financial instruments
BEHHENE7RREIR2E] | ERMITAESERE
Annual improvements to HKFRSs - Volume 11

ERMBIREENZFEERT | 111

HKFRS 18, Presentation and disclosure in financial statements
EBGHERNF 185 218:T | MFEHRFRMTERAILE

The Trustee is in the process of making an
assessment on what the impact of these
developments are expected to be in the
period of initial application. So far it has
concluded that the adoption of them is
unlikely to have a significant impact on
the financial statements.

1st January 2026
2% —HB—H

1st January 2026
2% —HB—H

1stJanuary 2027
B tEF—

FEFE NG Lt 3% RIE B RAE AR
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Notes to the Financial
Statements

2. MATERIAL ACCOUNTING POLICIES

(a

)

(Continued)
Basis of preparation (Continued)

Changes in accounting policies

The HKICPA has issued a number of
amendments to HKFRSs that are first
effective for the current accounting period
of the Fund.

- Amendments to HKAS 8, Accounting
policies, changes in accounting
estimates and errors: Definition of
accounting estimates

- Amendments to HKAS 1, Presentation
of financial statements and HKFRS
Practice Statement 2, Making
materiality judgements: Disclosure of
accounting policies

Although the amendments did not result
in any changes to the accounting policies
themselves, they impacted the accounting
policy information disclosed in the
financial statements.

The amendments require the disclosure
of ‘material’ rather than ‘significant’
accounting policies. The amendments
also provide guidance on the application
of materiality to disclosure of accounting
policies, assisting entities to provide
useful, entity-specific accounting
policy information that users need to
understand other information in the
financial statements.

The Fund has not applied any new
standard or interpretation that is not
yet effective for the current accounting
period.
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Notes to the Financial
Statements

2.

MATERIAL ACCOUNTING POLICIES
(Continued)

(b) Investments

Classification
(i) Assets

The Fund classifies its investments based
on both the Fund's business model 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 Fund
primarily focuses on fair value information
and uses that information to assess
the assets’ performance and to make
decisions. The Fund has not taken the
option to irrevocably designate any equity
securities as fair value through other
comprehensive income. The contractual
cash flows of the Fund's debt securities
are solely principal and interest, however,
these securities are neither held for
the purpose of collecting contractual
cash flows nor held both for collecting
contractual cash flows and for sale. The
collection of contractual cash flows is only
incidental to achieving the Fund's business
objective. Consequently, all investments
are measured at fair value through profit
or loss.
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Notes to the Financial
Statements

2. MATERIAL ACCOUNTING POLICIES 2. FEFHEER (B

(Continued)

(b) #2E (48)

(b) Investments (Continued)

Classification (Continued) 58 (8

(ii) Liabilities

Derivative contracts that have a negative
fair value are presented as liabilities at fair
value through profit or loss.

As such, the Fund classifies all of its
investment portfolio as financial assets
or liabilities at fair value through profit or
loss.

Recognition, derecognition and
measurement

Purchases and sales of investments are
accounted for on the trade date basis.
Investments are initially recognised at
fair value, excluding transaction costs
which are expensed as incurred, and
are subsequently re-measured at fair
value. Realised and unrealised gains
and losses on investments are included
in the statement of comprehensive
income in the year in which they arise.
Investments are derecognised when
the rights to receive cash flows from the
investments have expired or the Fund
has transferred substantially all risks and
rewards of ownership. Financial liability
is derecognised when its contractual
obligations are discharged or cancelled, or
expire.
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Notes to the Financial
Statements

2.

MATERIAL ACCOUNTING POLICIES
(Continued)

(b) Investments (Continued)

Recognition, derecognition and
measurement (Continued)

Subsequent to initial recognition, all
financial assets and financial liabilities
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 or financial liabilities
at fair value through profit or loss”
category are presented in the statement
of comprehensive income within net
change in unrealised appreciation/
depreciation in value of investments and
financial derivative instruments in the
period in which they arise.

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 and liabilities traded
in active markets are based on quoted
market prices at the close of trading on
the reporting date.

Investments that are listed or traded on
an exchange are fair valued based on
quoted last traded prices.

Investments which are not listed on an
exchange or are thinly traded are valued
by using quotes from brokers.

Investments in unit trusts or unlisted
funds are valued at their net asset value
per unit as provided by the administrators
of such funds.
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Notes to the Financial
Statements

()

(d

-

MATERIAL ACCOUNTING POLICIES
(Continued)

Financial derivative instruments

Derivatives are recognised at fair value on
the date on which a derivative contract
is entered into and are subsequently
re-measured at their fair value. Fair values
are obtained from quoted market prices
in active markets, including recent market
transactions, and valuation techniques,
including discounted cash flow models
and option pricing models, as appropriate.
All derivatives are carried as assets when
fair value is positive and as liabilities when
fair value is negative.

Subsequent changes in the fair value of
any derivative instruments are recognised
immediately in the statement of
comprehensive income.

Structured entities

A structured entity is an entity that
has been designed so that voting or
similar rights are not the dominant
factor in deciding who controls the
entity, such as when any voting rights
relate to administrative tasks only and
the relevant activities are directed by
means of contractual arrangements. A
structured entity often has some or all
of the following features or attributes;
(a) restricted activities, (b) a narrow and
well-defined objective, such as to provide
investment opportunities for investors by
passing on risks and rewards associated
with the assets of the structured entity
to investors, (c) insufficient equity to
permit the structured entity to finance its
activities without subordinated financial
support and (d) financing in the form of
multiple contractually linked instruments
to investors that create concentrations of
credit or other risks (tranches).
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Notes to the Financial
Statements

2.

MATERIAL ACCOUNTING POLICIES
(Continued)

(d) Structured entities (Continued)

(e

~

The Fund considers all of its investments
in other funds (“Investee Funds”) to be
investments in unconsolidated structured
entities. The Fund invests in Investee
Funds whose objective is to achieve long
term capital growth. The Investee Funds
are managed by related and unrelated
asset managers who apply various
investment strategies to accomplish their
respective investment objectives. The
Investee Funds finance their operations
by issuing redeemable shares which are
puttable at the holder's option and entitle
the holder to a proportional stake in the
respective funds’ net assets. The Fund
holds redeemable shares in each of its
Investee Funds.

The change in fair value of each Investee
Fund is included in the statement of
comprehensive income in “net change
in unrealised appreciation/depreciation
in value of investments and financial
derivative instruments”.

Income and expenses

Dividend income is recorded on the
ex-dividend date with the corresponding
foreign withholding taxes recorded as an
expense.

Interest income is recognised on a time
proportionate basis using the effective
interest method.

Other income and expenses are
accounted for on an accruals basis.
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Notes to the Financial
Statements

2.

U]

(9)

MATERIAL ACCOUNTING POLICIES
(Continued)

Distributions

The distribution on the redeemable
income units is recognised as a finance
cost in the statement of comprehensive
income.

Foreign currency translation

Functional and presentation currency

Items included in the financial statements
are measured using the currency of
the primary economic environment in
which the Fund operates (the “functional
currency”). The performance of the Fund is
measured and reported to the unitholders
in Hong Kong Dollar (“HK$"). The Manager
considers HK$ as the currency that most
faithfully represents the economic effects
of the underlying transactions, events
and conditions. The financial statements
are presented in HK$, which is the Fund's
functional and presentation currency.

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
year end date.

Foreign exchange gains and losses arising
from translation are included in the
statement of comprehensive income.
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Notes to the Financial
Statements

2.

(9)

(h)

MATERIAL ACCOUNTING POLICIES
(Continued)

Foreign currency translation
(Continued)

Transactions and balances (Continued)

Foreign exchange gains and losses
relating to cash and cash equivalents
are presented in the statement of
comprehensive income within “net
exchange gains/(losses)".

Foreign exchange gains and losses
relating to the financial assets and
liabilities carried at fair value through
profit or loss are presented in the
statement of comprehensive income
within “net realised gains/(losses) on
investments and financial derivative
instruments”, and “net change in
unrealised appreciation/depreciation
in value of investments and financial
derivative instruments”.

Offsetting financial instruments

Financial assets and liabilities are offset
and the net amount is reported in the
statement of financial position when
there is a legally enforceable right to
offset the recognised amounts and there
is an intention to settle on a net basis, or
realise the asset and settle the liability
simultaneously.

The legally enforceable right must not
be contingent on future events and must
be enforceable in the normal course of
business and in the event of default,
insolvency or bankruptcy of the Fund or
the counterparty.
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Notes to the Financial
Statements

2.

0]

(1)

MATERIAL ACCOUNTING POLICIES
(Continued)

Amounts receivable on disposal/
payable on purchase of investments

Amounts receivable on disposal/payable
on purchase of investments represent
receivables for investments sold and
payables for investments purchased that
have been contracted for but not yet
settled or delivered on the statement of
financial position date respectively.

Receivables

Receivables are recognised initially at
fair value and subsequently measured at
amortised cost. At each reporting date,
the Fund shall measure the loss allowance
on amounts due from counterparties 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 Fund shall measure the
loss allowance at an amount equal to
12-month expected credit losses.
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Notes to the Financial
Statements

2.

0

(k)

MATERIAL ACCOUNTING POLICIES
(Continued)

Receivables (Continued)

Significant financial difficulties of the
counterparties, probability that the
counterparties will enter bankruptcy or
financial reorganisation, and default in
payments are all considered indicators
that a loss allowance may be required. 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.

Payables and accruals

Payables and accruals are recognised
initially at fair value and subsequently
measured at amortised cost using the
effective interest method.
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Notes to the Financial
Statements

2. MATERIAL ACCOUNTING POLICIES
(Continued)

(I) Cash and cash equivalents

Cash and cash equivalents include cash in
hand, bank and demand deposits, other
short-term highly liquid investments with
original maturities of three months or less
and bank overdrafts, if any.

(m)Margin accounts
Margin accounts represent margin
deposits held in respect of open futures

contracts.

Redeemable units

=1

(n

Redeemable units are classified as
financial liabilities and are issued or
redeemed at the holder’s option at prices
based on the Fund's net asset value per
unit as at the close of business on the
relevant dealing day. The 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.
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Notes to the Financial

Statements
3. TAXATION RE
Hong Kong tax EABRE

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

Withholding tax

Withholding tax was charged on certain
dividend received during the year.

MANAGEMENT FEE AND TRUSTEE FEE

Management fee and trustee fee
are charged by Schroder Investment
Management (Hong Kong) Limited and
HSBC Institutional Trust Services (Asia)
Limited respectively.

Management fee is currently charged
at a rate of 1% per annum for A Class
and 0.625% per annum for C Class
with an allowable maximum rate of
1.5% per annum of the net asset value
of the relevant class of the Fund. No
management fee is charged to I Class.
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Notes to the Financial
Statements

4.

(a)

MANAGEMENT FEE AND TRUSTEE FEE
(Continued)

Effective from 29th September 2023,
trustee fee is calculated at 0.034% per
annum of the net asset value of the Fund,
with an allowable maximum rate of 0.5%
per annum of the net asset value of the
Fund.

Prior to 29th September 2023, trustee fee
for the Fund is calculated at 0.04% per
annum of the net asset value of the Fund,
with an allowable maximum rate of 0.5%
per annum of the net asset value of the
Fund.

Management fee payable and trustee
fee payable as at year end amounted
to HK$1,986,762 (2023: HK$2,075,675)
and HK$179,498 (2023: HK$236,833)
respectively.

Total management fee and trustee fee
for the year amounted to HK$24,032,321
(2023: HK$25,495,177) and HK$2,304,213
(2023: HK$2,938,631) respectively.

These fees are accrued daily on each
valuation day and payable monthly in
arrears.

FINANCIAL RISK MANAGEMENT
Strategy in using financial instruments

The Fund’s investment objective is to
achieve capital appreciation in HK dollars
through investing in quoted equities,
and fixed income securities, other asset
classes and money market instruments
and cash in any part of the world directly
or through investment in funds (including
qualified exchange traded funds) investing
in the foregoing investments.
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Notes to the Financial
Statements

5.

(a)

(b)

FINANCIAL RISK MANAGEMENT
(Continued)

Strategy in using financial instruments
(Continued)

The Fund's expected asset allocation
ranges for each asset class, either directly
or through investment in Underlying
Schemes, is expected to be the following:

Equities: 30 - 70%
Fixed income: 30 -70%
Other asset classes: 0-15%
Money market

instruments and cash: 0-30%

The Fund is exposed to market price risk,
interest rate risk, credit and counterparty
risk, liquidity risk and currency risk arising
from the financial instruments held.

The risks and the respective risk
management policies employed by the
Fund to manage these risks are discussed
below.

Market price risk

Market price risk is the risk that the value
of financial instrument will fluctuate as
a result of changes in market prices,
whether those changes are caused by
factors specific to the individual instrument
or factors affecting all instruments in the
market.
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Statements

5. FINANCIAL RISK MANAGEMENT 5. MBEEER (8)
(Continued)

(b) Market price risk (Continued) (b) THIBEIEEM (8)
All investments present a risk of loss of FRIEREEBEREERGERRE - &8
capital. The Fund’s market price risk is ENHEBIHREEASKREEDTISERR
managed through diversification of the o MIBATHBRAEENERTHTAE
investment portfolio. The Fund's overall 1TEEIE -

market positions are monitored on a
regular basis by the Manager.

As at 30th September 2024 and 2023, the BE_TNER-T=FHhA=+8"
overall market exposures were as follows: AE SIS ERARINT
2024 2023
—EomE B =
% of net % of net
Fair value assets Fair value assets
NFE  HEEFE ATHE (HEERE
BAM BAM
HK$ HK$
Assets BE
Held for trading 55 {228
Investment funds R EES 5,697,608,866 89.12% 6,836,521,961 96.13%
Debt securities {&#%:85 393,407,891 6.16% 154,955,188 2.18%
Foreign exchange forward contracts
EEINESD 18,145,577 0.28% 41,489,223 0.58%
Futures Hi& 44,376,974 0.70% 4,860,730 0.07%
Options fftE - 0.00% 4,171,500 0.06%

6,153,539,308 96.26% 7,041,998,602 99.02%

Liabilities & f&
Foreign exchange forward contracts

EHIMESH (15,213,332) (0.24%) (6,607,062) (0.09%)
Futures #i& (442,899) (0.01%) (12,388,515) (0.17%)

(15,656,231) (0.25%) (18,995,577) (0.26%)

6,137,883,077 96.01% 7,023,003,025 98.76%
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Statements

5. FINANCIAL RISK MANAGEMENT 5. HMBERSEE (&
(Continued)
(b) Market price risk (Continued) (b) THIZEIEEM (8)
Market exposures G AR
The table below summarises the market TREMANR_Z_NER-_T-_=FNA=
exposures of the Fund as at 30th + B BRI EE M IS R A
September 2024 and 2023:
2024 2023
—EE ==
% of net assets % of net assets
LEEZRE HEEFE
Bt BotE
Held for trading F5{EX 5 :
Investment funds IS EEE
France £E - 1.15%
Germany {2 6.90% -
Hong Kong &% 28.68% 31.27%
Luxembourg EFFE 34.15% 34.12%
United Kingdom THE 19.39% 29.59%
89.12% 96.13%
Debt securities {&#5:8%
United States [ 6.16% 2.18%
6.16% 2.18%
Futures Hi&
Australia JE - (0.08%)
Germany & 0.08% 0.01%
Hong Kong &% 0.47% 0.00%
Japan BH#& 0.12% 0.04%
Singapore N 0.00% -
United Kingdom %[ - (0.00%)
United States ] 0.02% (0.07%)
0.69% (0.10%)
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5. FINANCIAL RISK MANAGEMENT 5. HMBERSEE (&)
(Continued)
(b) Market price risk (Continued) (b) THIBEIEER (8)
Market exposures (Continued) hiZEEENE (8)
2024 2023
—ETNE S
% of net assets % of net assets
HEEZFE HEEFE
Bot BotE

Held for trading (Continued) IFE{EX 2R (&) :

Foreign exchange forward contracts iZHSMESL

AUD vs HKD (Forward date: 21/10/2024) 0.00% -
CNH vs HKD (Forward date: 21/10/2024) 0.00% -
HKD vs CNH (Forward date: 21/10/2024) 0.00% -
EUR vs USD (Forward date: 24/10/2024) 0.00% -
GBP vs USD (Forward date: 24/10/2024) 0.04% -
JPY vs USD (Forward date: 24/10/2024) 0.23% -
USD vs CNH (Forward date: 24/10/2024) 0.00% -
USD vs EUR (Forward date: 24/10/2024) (0.17%) -
USD vs GBP (Forward date: 24/10/2024) (0.05%) -
USD vs JPY (Forward date: 24/10/2024) (0.01%) -
AUD vs HKD (Forward date: 20/10/2023) - 0.00%
AUD vs USD (Forward date: 30/10/2023) - 0.00%
CNH vs USD (Forward date: 30/10/2023) - 0.00%
USD vs CNH (Forward date: 30/10/2023) - 0.06%
USD vs GBP (Forward date: 30/10/2023) - 0.06%
USD vs JPY (Forward date: 30/10/2023) - 0.06%
USD vs AUD (Forward date: 30/10/2023) - 0.09%
USD vs SGD (Forward date: 30/10/2023) - 0.12%
USD vs EUR (Forward date: 30/10/2023) - 0.19%
CNH vs HKD (Forward date: 20/10/2023) - (0.00%)
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5. FINANCIAL RISK MANAGEMENT 5. HMBERSEE (&)
(Continued)
(b) Market price risk (Continued) (b) THIBEIEER (8)
Market exposures (Continued) hiZEEENE (8)
2024 2023
TETUE —EFE"=
% of net assets % of net assets
HEEZFE HEEFE
Bt BotE

Held for trading (Continued) 558 (&) :

Foreign exchange forward contracts (Continued) iE#BSMES X (48)

HKD vs AUD (Forward date: 20/10/2023) - (0.00%)
HKD vs CNH (Forward date: 20/10/2023) - (0.00%)
SGD vs USD (Forward date: 30/10/2023) - (0.00%)
JPY vs USD (Forward date: 30/10/2023) - (0.02%)
EUR vs USD (Forward date: 30/10/2023) - (0.03%)
JPY vs EUR (Forward date: 30/10/2023) - (0.04%)
0.04% 0.49%

Options HAtE
Hong Kong &7 0.00% 0.06%
96.01% 98.76%
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5. FINANCIAL RISK MANAGEMENT 5. MEREEE (8

(Continued)

(b) Market price risk (Continued) (b) THIBEIEE (8)

As at 30th September 2024, the Fund had
2 investments (2023: 2 investments) with
market value exceeding 10% of its net
assets.

The table below summarises the impact
on the Fund’'s net assets attributable
to unitholders as a result of increases/
(decreases) of the key indices to which
the Fund’s underlying investments
are exposed. The analysis is based on
the assumption that the indices had
increased/(decreased) by the respective

BE_ZT-_WFEAA=+H > xEESEME
RE (CEZ=F : MAERSE) REHEBR
FESFEEGNZT

TEREARHERESEMREMS R T EIE
g (T BEESHRABEMSEA
FEEBRNTZE - AMDHRRSIEHEE
MBS LA (FE) (MEMSHIRFE
) ~ MAREERERENATEDIREFHR
HIEHHREEMES - RAENEHESFH
E& 2 HInER R IHEES(o)F X R RE
TIREE ©

percentage with all other variables held
constant and the fair value of the Fund's
investments moved according to the
historical correlation with the indices.
Market price risk of the investment funds
investing in debt securities is disclosed in
note 5(c) under interest rate risk.

At 30th September 2024
RIEZMFAB=1+H
Impact on net
Change in assets attributable
benchmark to unitholders

Benchmark components components by  DEAAEBEUFAA

BERR TERAFEIRAYEE) FEENTE
HK$
BT

+/- +/-

MSCI AC Asia Pacific ex Japan, MSCI China, FTSE

MPF-Hong Kong, 70% MSCI China + 30% MSCI

China A Onshore, MSCI AC Asia ex Japan, FTSE 100,

MSCI Emerging Asia, MSCI European Monetary

Union (NDR), MSCI World, TOPIX, S&P500, Lyxor

Intl Ast Mgt EUR Stoxx 50 UCITS ETF, Lyxor S&P 500

(Note) 8% 246,822,787
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5. FINANCIAL RISK MANAGEMENT
(Continued)

(b) Market price risk (Continued)

At 30th September 2023
R-E_=FhA=+A

Benchmark components

BT

MSCI AC Asia Pacific ex Japan, MSCI China, FTSE
MPF-Hong Kong, MSCI China A Onshore, MSCI

Emerging Asia, MSCI European Monetary Union
(NDR), MSCI World, TOPIX, S&P500, Lyxor Intl Ast

Mgt EUR Stoxx 50 UCITS ETF, Lyxor S&P 500
(Note)

Note - The composition of benchmark
components depends on the weighted
investment holdings of the Fund.

The Manager has used its view of what
would be a “reasonable possible shift” in
each key market to estimate the change
for use in the market sensitivity analysis
above.

Disclosures above are shown in absolute
terms, changes and impacts could be
positive or negative. Changes in market
index % are revised annually depending
on the Manager’s current view of market
volatility and other relevant factors.

MEsERRZ MisE

5. MBERER (8

(b) TIRERER (4)

Impact on net
Change in assets attributable

benchmark to unitholders
components by  AECARBEGIFAEA
TERIEIRAEE) FERENRE
HK$

BT

+/- +/-

12% 158,641,501

Mzt — RMEREEIERHEARBURI B SRR
FARRELLE -

EEADREEHS—TEDHN 428
B OB £ LR S AR
BT o

FRIRETLEREIT  E@BRFETE
EHHEEH - HISEREHTOLEHIRER
BEEANERHTEREREtMAERBRZEN
REBMIELIERT -
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(b)

FINANCIAL RISK MANAGEMENT
(Continued)

Market price risk (Continued)

The Fund’s investments in Investee Funds
are subject to the terms and conditions
of the respective Investee Funds’ offering
documents and are susceptible to market
price risk arising from uncertainties about
future values of those Investee Funds. The
right of the Fund to request redemption
of its investments in the Investee Funds is
on daily basis.

The exposure to investments in Investee
Funds at fair value by strategy employed
is disclosed in the following table. These
investments are included in “Investments”
in the statement of financial position.

MEsERRZ MisE

5. MBERER (8

(b) TIRERER (4)

FESERZREESPHRE » SEER
RRABR SR E XD II BB ERAEE
FRAR > A SBRIEZFRIREEER
REEARNTREEMEENTIHERR
BATRE - ARSI NS A2 REOHEER
SREESHHRERER o

TEIREESPNRENREBRAE  HA
TEEFTEFARRIEE T RPIRE - LER
BEMBRRBRERPTIARE —H e
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5. FINANCIAL RISK MANAGEMENT
(Continued)

(b) Market price risk (Continued)

5. MBEMER (8

(b) TIRERER (8)

2024
173
Number of
Investee
Funds Fair value
Type of investment funds ERRE RTHE
REREGER EE7HE
HK$
BT
Commodity fund F@ES - -
Equity fund REEE 14 2,987,342,547
Fixed income fund Bl Wi ES 7 2565729217
Multi-asset fund $EEEES 1 144,537,102
5,697,608,866

MEsERRZ MisE

2023
7=
Number of
% of Investee % of
net assets Funds Fair value net assets
FEERE BRRE AHE EBERE
BAlL EEvyE BAL
HK$
AT
- 2 282,747,407 3.97%
46.72% 18 3,081,667,075 4334%
40.14% 8 3,472,107,479 48.82%
2.26% - - -
89.12% 6,836,521,961 96.13%

The Fund’s maximum exposure to loss
from its interests in Investee Funds equal
the total fair value of its investments in
Investee Funds.

Once the Fund has disposal of its shares
in an Investee Fund, the Fund ceases to
be exposed to any risk from that Investee
Fund.

The Fund’s holding in a third party
Investee Fund, as a percentage of the
Investee Funds’ total net asset value, will
vary from time to time dependent on the
volume of subscriptions and redemptions
at the Investee Funds level. It is possible
that the Fund may, at any point in time,
hold a majority of an Investee Fund's total
units in issue.

FEENEREESPNRSFIEH 2 &K
BRERNERENRIRERSHATE -

—BAESHEHERREESPHRG
FEERTBHEERREZBIREESHEM
a0

FESFHFE—ERTREESHRE (i
ZREESEEEENTDLEE) BEER
Mo E > P 2R IKEREE K TS
MBLIBEME - FEESHIEGEEER
B AR ERREESHNABOEET
EL BB -
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5.

FINANCIAL RISK MANAGEMENT
(Continued)

(b) Market price risk (Continued)

(0

During the year ended 30th September
2024, total net gains incurred on
investments in Investee Funds were
HK$1,002,679,655 (2023: total net gains of
HK$454,519,169). As at 30th September
2024 and 2023, there were no capital
commitment obligations and no amounts
due to Investee Funds for unsettled
purchases.

Interest rate risk

Interest rate risk is the risk that the value
of a financial instrument will fluctuate due
to changes in market interest rates.

The Fund's interest-bearing financial
assets expose it to risk associated with
the effects of fluctuations in the prevailing
levels of market interest rates on its
financial position and cash flows.

At 30th September 2024, the
debt securities held by the Fund
amounted to HK$393,407,891 (2023:
HK$154,955,188) and fixed income fund
amounted to HK$2,565,729,217 (2023:
HK$3,472,107,479). Should interest
rates have lowered/risen by 95 basis
points (2023: 180 basis points) with all
other variables remaining constant,
the increase/decrease in net assets
attributable to unitholders would amount
to approximately HK$149,163,962 (2023:
HK$378,855,433), arising substantially
from the increase/decrease in market
value of investment in debt securities and
the fixed income fund.

MEsERRZ MisE

5. MBERER (8

(b) TIRERER (48)

BE_TS_MENB=+HILEE > Bk
RREESTNREMEEN PR BES
1,002,679,6558 7 (ZE2 =4 : FREE
#H#4454,519,169%7T) - T2 _MNENB
=+HRZZEZ=FNA=+H > FsE£L
BESAERERME  TRERCEIKRELRES
HAREHEBEEENDE -

(c) FIZEEE

fERREEIEERMTABERTISMREE
KB ER R

FEESRHAMEEREE - AKERTH
BH K TR B E R BOIR R R R & RIE R
SLAH RS o

BE_E_MEAA=+H > xESFKRE
W& E S 2 [EE4393,407,8918 7T (=
T =4 . 154,955,188% t) REE W
MESBEA2,565,729,2178x (ZF
=4 :3,472,107,479875T) ﬁﬁ**ﬂI
T/ EAAN+EEYE(ZE-=%F:
BATEL) (MEMEBHERFEE)
FEDAE A“‘“m—*:ﬁ)\aaﬁéﬁuﬁ‘i*nu/
W 49149,163,962 BT (ZEZ=4F
378,855,433#7t) » T ERBRENERE
EHHNESZEENEF T
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FINANCIAL RISK MANAGEMENT
(Continued)

Interest rate risk (Continued)

The Manager has used its view of what
would be a “reasonable possible shift” in
the market interest rates to estimate the
change for use in the interest rate risk
sensitivity analysis above.

Disclosures above are shown in absolute
terms, changes and impacts could be
positive or negative. Changes in basis
points are revised annually depending
on the Manager’s current view of market
interest rate sensitivity and other relevant
factors.

As at 30th September 2024, the Fund had
bank balances of HK$104,423,592 (2023:
HK$22,374,725) and the interest bearing
margin deposits of HK$166,717,378 (2023:
HK$75,119,162). No sensitivity analysis
is prepared as the bank balances and
margin deposits, are short term in nature,
and are therefore exposed to minimal
interest rate risk on these balances.

MEsERRZ MisE

5. MBERER (8

(c) FIERER (&)

1058 A TH IR LS BRI [ SR B
SE SRt _E IR R IR BB 5347 AR A0
2 -

LitIREDLMERETIT > EHREETR
EHHEH - BERNEELRERBELEEREA
HERTSRIBREMEMERRNREME
HERT o

HE_Z-_MEALB=Z+H FxEEH
RIT4EER4104,423,5928 7w (ZE==
F:22,374,72587T) » FERESERS
166,717,378 7T (ZR =% : 75,119,162
BT o RS W RMZFEIME 2 IR1T4E
BRFESFNRARBREN T RaE
SHNZEETFERIEZFIRR R AIE LD o

51

Schroder Stable Growth Fund



Notes to the Financial
Statements

5. FINANCIAL RISK MANAGEMENT

()

(Continued)

Interest rate risk (Continued)

MEsERRZ MisE

5. MBERER (8

(c) FIZEEER (8

The table below summarises the Fund's
exposure to interest rate risk categorised
by contractual maturity dates.

TRERESFREAEZFZRBRLUEL

FEARET -

Non-interest

Upto 1 year 1-5 years Over 5 years bearing Total
DR —FERE RENE RS L
HK$ HK$ HK$ HK$ HK$
B B B B B
At 30th September 2024
RZEZMEAA=1H
Assets BE
Cash and bank deposits
RERIRITER 104,423,592 - - - 104,423,592
Margin deposits fR:E& 166,717,378 - - - 166,717,378
Other assets Eft1&E - - - 97,550,150 97,550,150
Financial derivative instruments
SRTETA - - - 62,522,551 62,522,551
Investments % & 358,501,964 - 34,905,927 5,697,608,866 6,091,016,757
Total assets EZ4(E 62964293 - 34905927 5857681567 6522230428
Liabilities &&
Amounts payable on purchase of
investments FE(T3RREIR SRR - - - 97,214,907 97,214,907
Amounts payable on redemption
of units FEATHE[EE RN E - - - 14,335,862 14,335,862
Other payables E-ftEfFE - - - 2,543,726 2,543,726
Financial derivative instruments
ERTETR - - - 15,656,231 15,656,231
Total liabilities (excluding
net assets attributable to
unitholders) &fE4{E ($HE
RE(FAANTEER) - - - 129,750,726 129,750,726
Total interest sensitivity gap
AR ERRE R 629,642,934 - 34,905,927
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5. FINANCIAL RISK MANAGEMENT 5. HMBRKEE (&)
(Continued)
(c) Interest rate risk (Continued) (c) FUERBE (48)
Non-interest
Upto 1 year 1-5 years Over 5years bearing Total
DR— —FERE EEME IR LT
HK$ HK$ HK$ HK$ HK$
At 30th September 2023
KZEZZFhA=+H
Assets BE
Cash and bank deposits
RERIFTER 22,374,725 - - - 22,374,725
Margin deposits {35 75,119,162 - - - 75,119,162
Other assets Ef&E - - - 10,852,559 10,852,559
Financial derivative instruments
SRITETR - - - 50,521,453 50,521,453
Investments 1% & 154,955,188 - - 6836521961 6,991,477,149
Total assets BEM(E o 252449075 - - 6897895973  7,150,345,048
Liabilities &&
Amounts payable on purchase of
investments FE{T:RERIRERVE - - - 8,012,653 8,012,653
Amounts payable on redemption
of units FE(IHEIRI B fiIE - - - 9,111,997 9,111,997
Other payables E-ftFEf3E - - - 2,767,993 2,767,993
Financial derivative instruments
SRITETA - - - 18,995,577 18,995,577

Total liabilities (excluding
net assets attributable to
unitholders) &fE4{E ($HE
HREMFEATEE) - - - 38,888,220 38,888,220

Total interest sensitivity gap

R R ENEE 252,449,075 - -
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5. FINANCIAL RISK MANAGEMENT
(Continued)

5. MBERER (8

(d) Credit and counterparty risk (d) EEMXZSHFRE

Credit risk is the risk that an issuer or
counterparty will be unable or unwilling
to meet a commitment that it has entered
into with the Fund.

The Fund's financial assets which are
potentially subject to concentrations
of credit risk consist principally of
bank deposits and assets held with the
custodian, bank balances, amounts
receivable on disposal of investments and
financial derivatives.

The Fund limits its exposure to credit
risk by transacting the majority of its
investments and contractual commitment
activities with broker-dealers, banks and
regulated exchanges with high credit
ratings and that the Fund considers to be
well established.

All transactions in investments are settled/
paid upon delivery using approved and
reputable brokers. The risk of default
is considered minimal as delivery of
investments sold is only made once the
broker has received payment. Payment is
made on a purchase once the investments
have been received by broker. The trade
will fail if either party fails to meet the
obligation.

Bl #&*%‘E*%ﬁ¥#ﬁiiﬁ327ﬁﬁﬁ
ER IR R R E S HIAGE

BRESAESmBEPEERRNERE
EIEAEBTEAFENRERERIRT
AERR ©

FESNRERENER > KESIHAS

BIEEMRNETEMET > THESKE

n%ﬁ’fﬁ%&lﬁl 12%&2&&&%9’]5#?%1%*%
X5 RMRHIEEERE

FRE X 719188 ZEN KRN RS
B/ IR - ARERRLRKRE “"HE%E?Q
BHIEE - FINENERER - BANKRER
BRIRNECIREIERZ RERBE XY
EREA—ATERITHER > XERERY -
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5.

FINANCIAL RISK MANAGEMENT
(Continued)

(d) Credit and counterparty risk (Continued)

The table below summarises the assets
placed with the bank and custodian at
30th September 2024 and 2023:

At 30th September 2024
RZE-_MEARA=1+H

Custodian EEA

HSBC Institutional Trust Services (Asia) Limited
— Cash Mote) Iﬁﬁ (FitsE)
- Investments &5

Banks $R{T
UBS AG, London

At 30th September 2023
RZEZ_=FhA=1+H

Custodian EEA

HSBC Institutional Trust Services (Asia) Limited
— Cash (Mote) Iﬁﬁ (FitsE)
- Investments &

Banks $R{T
UBS AG, London

Note: Balance represented cash balances
held with the Custodian on behalf of the
Fund and placed at The Hongkong and
Shanghai Banking Corporation Limited,
Hong Kong with a credit rating of P-1
(2023: P-1).

MEsERRZ MisE

5. MBERER (8

(d) EEMZSHFERE (&)

THRERNR S _OER_TE_=FNA=
+BEERRIRITEABANEE !

Source of

HK$ Credit rating credit rating

BT FEMR  EEIRER

104,423,592 P-1 Moody's it
6,091,016,757

166,717,378 P-1  Moody's it

Source of

HK$ Credit rating Credit rating

BT EEMR  EEIRER

22,374,725 P-1 Moody's it
6,991,477,149

75,119,162 P-1  Moody's it

Mz SEARETEARESFAEMER
¥ The Hongkong and Shanghai Banking
Corporation Limited, Hong Kong > {SF:E
BAP1(ZFZ=F 1 P1) > MIREERER
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5. FINANCIAL RISK MANAGEMENT 5. HMBERSEE (&)
(Continued)

(d) Credit and counterparty risk (Continued) (d) EEMXZHFRR (&)
As at year end, the counterparties of RELRTEZEMTETANIZZHFWM
the outstanding financial derivative T

instruments are listed as follows:

30th September 2024
—E_mFAR=TH
Counterparties XZHF
Source of
Credit rating credit rating
Foreign exchange forward contracts iZHRSMESHY E8iTR  EEIRKER
Barclays Bank Wholesale London P-1  Moody's 8¢
BNP Paribas P-1  Moody's 12
JPMorgan Chase Bank N.A., London P-1  Moody's i
Nomura International Public Limited Company P-2  Moody's 2
Royal Bank of Canada, London P-1  Moody's 2
Standard Chartered Bank, London P-1  Moody's i
The Hongkong and Shanghai Banking Corporation Limited,
Hong Kong P-1  Moody's #2i#
The Hongkong and Shanghai Banking Corporation Limited,
Singapore P-1  Moody's i2i#
Futures Hi&
UBS AG, London P-1  Moody's it
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(d) Credit and counterparty risk (Continued)

FINANCIAL RISK MANAGEMENT
(Continued)

30th September 2023
—E_=FhA=+H

Counterparties 3XBHF

Foreign exchange forward contracts ZHISMESH

Australia and New Zealand Banking Group Limited

BNP Paribas

Citibank N.A., London

JPMorgan Chase Bank N.A., London

Royal Bank of Canada, London

Standard Chartered Bank, London

The Hongkong and Shanghai Banking Corporation
Limited, Hong Kong

The Hongkong and Shanghai Banking Corporation
Limited, Singapore

UBS A.G, London

Futures &
UBS AG, London
Options HAtE
UBS AG, London

The Fund holds debt securities and is
therefore exposed to risk that the issuers
may not be able to repay the principal
amount at maturity and interest. This risk
is mitigated as the debt securities held are
subject to the requirements of maximum
holding of 10% of net asset value for any
single issuer except for those issued by
Government and other public securities.

MEsERRZ MisE

5. MBERER (8

(d) EEMZSHFERE (&)

Source of

Creditrating  credit rating

EETR (EETRRR

P-1  Moody's #8id

P-1  Moody's 18i@8

P-1  Moody's 2

P-1  Moody's #8idi

P-1  Moody's 2

P-1  Moody's #idi

P-1  Moody's #2id

P-1  Moody's 2

P-1  Moody’s #id

P-1  Moody's 2

P-1  Moody's it
TEEHENEFRSTHAREEITES

REERFHARNEERAE Z R 2R
LR - ZESRHANEFIESTATEE
RAERE-RTRBETNEBESZSINE
DZTHFEEE > AR REMAHHEE
BITHRTSER SR o
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5. FINANCIAL RISK MANAGEMENT 5. MEREEE (8

(Continued)
(d) Credit and counterparty risk (Continued) (d) EEMXZHFRR (&)
The table below summarises the credit TREMR S ZMER-ZE=FhA=
rating of the debt securities of the Fund by +THAERERBEZEARESHBERRES
S&P's, Moody's or Fitch at 30th September |~ BB EEMRENEETAR
2024 and 2023:

Portfolio by rating category 2024 2023
RBHEFEEEETR —ENE —E-=
% of net assets % of net assets

LEEFERSE HEEFERSL

AA+/Aal 0.55% -
Fl+u 5.61% 2.18%
6.16% 2.18%

Where credits are rated by one of the EETAR A E PR T AR TEE > KREBATRE

international ratings agencies, the
Manager does not re-construct their
own credit ratings but use the rating

ERBESHERTR  BERANERET
BB ER—ESERN TS RERNE
B o BRIFKEAIFEREZINEBEER

agency as a reference point for their R > TDRIIE ANTHIMB TR ISR o
analysis with the credit analysts focusing
on assessing the directional trend of the
credit. The Manager does not specifically
comment on the external ratings unless
the Manager disagrees materially with the

external agency’s view.
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FINANCIAL RISK MANAGEMENT
(Continued)

Credit and counterparty risk (Continued)

The Fund measures credit risk and
expected credit losses using probability of
default, exposure at default and loss given
default. Management considers both
historical analysis and forward looking
information in determining any expected
credit loss. As at 30th September 2024
and 2023, the amounts receivable on
subscription of units, amounts receivable
on disposal of investments, interest
receivable on debt securities, interest
receivable on bank and margin deposits,
other receivables and prepayments,
margin deposits and cash and bank
deposits can be realised within three
months. Management considers the
probability of default to be insignificant
as the counterparties generally have a
strong capacity to meet their contractual
obligations in the near term. As a result,
no loss allowance has been recognised
based on 12-month expected credit losses
as any such impairment would be wholly
insignificant to the Fund.

Liquidity risk

Liquidity risk is the risk that an entity
will encounter difficulty in settling its
liabilities, including a redemption request.
The Fund is exposed to daily cash
redemptions of units. The Fund invests
in various investment funds that permit
redemptions on a regular basis and with a
short settlement period.

MEsERRZ MisE

5.

MIsERERE (&)

(d) EEMZSHFERE (&)

(e)

FEEFREOHER « EYRABAIENEN
RrEYIEK - StEEERBRNEREESER -
EEEGREE BEE DAL SR
EEEAEREAHE aE_F_NExK
—E_ZHFhA=+H > BURRBEMUR
B ERHERERIEA - BIREFE ST
B BRERRFRRSHE « HthEUTRIE
RIBARIE ~ REE - BERIBPITERIRN
=ERNEIR - BEENA > ANRZHF
HEBRUBHRINEANEY SIS
LB RZAT - BENIL > WEM+Z
ERNTRIEEHBIRMTIRAER » ARE
FEREEFTESBEMSTAEK

TOEE R

mEtERETCERUEESR (BEROE
™) NER - ARESEAERREERDE
UAERRE - FEESRENSERFELR
BRI BEERRENREES -
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~

FINANCIAL RISK MANAGEMENT
(Continued)

Liquidity risk (Continued)

The Fund also invests in financial
derivative instruments and debt securities
that are traded over the counter. As
a result, the Fund may not be able to
liguidate quickly its investments in
these instruments at an amount close
to their fair value to meet its liquidity
requirements due to adverse market
conditions leading to limited liquidity. It is
the intent of the Manager to monitor the
Fund's liquidity position on a daily basis.

The Manager is entitled to limit the
number of units to be redeemed on any
one dealing day to 10% of the units in
issue (with redemption requests reduced
pro rata) and any excess redemption
requests are then carried forward to the
next dealing day. The Manager or the
Trustee may at any time suspend the right
of unitholders to redeem units and will
at the same time cease to issue units in
certain circumstances as mentioned in the
Explanatory Memorandum.

The table below analyses the Fund's
financial liabilities into relevant maturity
groupings based on the remaining period
at the year end date to the contractual
maturity date. The amounts in the table
are the contractual undiscounted cash
flows. Balances due within 12 months
equal their carrying balances, as the
impact of discounting is not significant.

MEsERRZ MisE

5. MBERER (8

(e) FEMEEME (48)

FEETRENEMITE TR RGEHFHFT
RIS EIt 0 AEERRMBEELIZEE
ATENFERSREKEEE > LUREERE)
BEER ; RAFNHISEET > FeIseE
HNERNRHES - KIEASHIERER
ERRBE AR ©

I NAEREIEM—ER 5 B BRI B
e > HENFESERTEMRHZEN
Zz+  EEBERT » IREZIZLEBIENE > Fr
BRIZR 5 BERBEUZ A ARG
BB EL > TRAEBEINEUREBET—
2 BRBARERREIELD o KEASEEA
AIRIEE S RIAE AFT 2 5B R T PRI
[EIEE AN EEITEAL -

TERAOWFTEENENEE  BELRER
EEREA9TE BUHA B B M BREAR 2 A A RAHAMR4H
B o FRFIEMEADAIERTFRER © ©
RITRTERK » 1+ 288 R EIEIREREE
TSI AEEEERER o
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(e) Liquidity risk (Continued)

MEsERRZ MisE

FINANCIAL RISK MANAGEMENT 5. MEREEE (@)

(Continued)

(e) FEMEEME (48)

3-12 months More than
=ER=E 12 months
+ZER +ZERMULE

HK$ HK$
BT BT

Less than
3 months
DR=MEA
HK$
BTT
At 30th September 2024
RIEZMFAA=+H
Amounts payable on purchase of investments
FE BB IR E TR 97,214,907
Amounts payable on redemption of units
EANEHEIE e 14,335,862
Distribution payables FEffA% & 96,441
Other payables EfFE(IFIAE 2,447,285
Financial derivative instruments
ERTETAR 15,656,231
Net assets attributable to unitholders
DEHREUFENFEE 6,392,479,702
Total financial liabilities &Rl & &(E 6,522,230,428
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5. FINANCIAL RISK MANAGEMENT
(Continued)

(e) Liquidity risk (Continued)

At 30th September 2023
RZE_=FhA=+H

Amounts payable on purchase of investments

FEN DRI ETRE

Amounts payable on redemption of units
P& {3 BB BB i TR

Distribution payables FE{J RS

Other payables EfFE{ITIAE

Financial derivative instruments £RfTETHE

Net assets attributable to unitholders

DEMREBENIFBENFEE
Total financial liabilities &R & EE

Units are redeemed on demand at the
unitholder’s option. However, the Trustee
and the Manager do not envisage that
the contractual maturity disclosed above
will be representative of the actual cash
outflows, as the unitholders typically
retain their units for the medium term.
As at 30th September 2024, 2 unitholders
(2023: 1) held more than 10% of the
Fund’s units on a nominee basis.

MEsERRZ MisE

5. MBEBER (8

(e) FEMEEME ()

Less than 3-12 months More than
3 months =ER=E 12 months
DR =ER +=ER +ZEBRMUL
HK$ HK$ HK$

BT BT BT

8,012,653 - -

9,111,997 - -
160,720 - -
2,607,273 - -
18,995,577 - -

7,111,456,828 - -

7,150,345,048 - -

BEEBUBRNREBEMRFEARNEE - 2
i > (SFEAFGEARTRAU L SHZIEAFR
KEABRREM - AREMREA—R
FEZENFPHERE - BE_T_IWFAH
B=+RH2UEUFEA(CE=ZF 1 11U
BAFAAN) » WRABUFEAFASIKE
DZHHESBEURUREBALRAFE
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5. FINANCIAL RISK MANAGEMENT
(Continued)

(e) Liquidity risk (Continued)

The following table illustrates the
expected liquidity of financial assets held:

At 30th September 2024
AZEMFNRA=TH

Total financial assets &R EE

MR RZ st

5. MBEBER (8

(e) FEMEEME ()

TRURBZ SRR AEEFRFEIR
BEREE !

At 30th September 2023
R-ZBZ=FhA=+H

Total financial assets 2 &RIEEE

Less than 3-12 months More than

3 months =@EBRE 12 months

DR=EA )= +ZEBMUE

HK$ HK$ HK$

BT BT BT

6,458,260,052 63,970,376 -

Less than 3-12 months More than

3 months =@ERE 12 months

DR=EA +=@EA +ZEBMUE

HK$ HK$ HK$

Bt Bt BT

7,150,345,048 - -
(H EREE

(f) Currency risk

Currency risk is the risk that the value of
financial instruments will fluctuate due to
changes in foreign exchange rates.

The Fund has assets and liabilities
denominated in currencies other than HK$,
the Fund's functional and presentation
currency. The Fund is therefore exposed to
currency risk, as the value of the assets and
liabilities denominated in other currencies
will fluctuate due to changes in exchange
rates. The Manager will enter into foreign
exchange forward contracts from time
to time to hedge against the currency
exposures.

EREEEERTANEERIMNEEREH
MRE R ER R

FESFALIELIET (BN RPRE
%) SHENBEEKRER - AIMESHEEER
BENEETHEXEHMEBIE » ££
TRTMAEEER R o LIRABFFEFETIL
EHRSMNESHY - LIEHE R B BRAYE o
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5. FINANCIAL RISK MANAGEMENT 5.

(Continued)

(f) Currency risk (Continued)

The table below summarises the Fund’s
monetary and non-monetary exposure
to different major currencies other than

MR RZ st

MsREERE (&)

(H ERE ()

United States dollar in which HK$ is
pegged with as at 30th September 2024

TR
THEEBRENERRIFERARAIE » BRE
TTUASh - EBTTEEE A

A E_MER_FE_=FNAZ=

and 2023:

2024 2023

—ETmE B =
Monetary Non-Monetary Monetary Non-Monetary
aig JFEH gi JEEH
HK$ HK$ HK$ HK$
equivalents equivalents equivalents equivalents
BTEE BTEE BTEE BTEE
Australian dollar J&7t 10,256,116 - 5,958,627 -
British pound % (2,884,157) - (139,325,720) 180,488,975
Canadian dollar iyt 8,813,215 - 6,432 -
Euro BX7t 10,620,710  1,126,794,723 (384,905,622) 965,106,115
Japanese yen H 49,391,394 - 151,424,893 370,850,550
Korean won #2[H 8,106,797 - - -
Renminbi AR (518,866) 113,365,223 (78,524,878) -
Singapore dollar #i3&Et 8,052,919 - 379,548 -
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U]

FINANCIAL RISK MANAGEMENT
(Continued)

Currency risk (Continued)

The table below summarises the impact
on net assets attributable to unitholders
as a result of increase/decrease of key
exchange rates on the exposures tabled
above, to which the Fund is exposed.
The analysis is based on the assumption
that the exchange rates had increased/
decreased by the respective percentage
with all other variables held constant.

MR RZ st

5. MBERER (8

(H ERER ()

TERERMERESEMRENS RE25
WEX LA THRHARSDEGEMRNE
ANFEEBENZE - DIDHRRZINEE
THEEENE LA T MEMEHR
FHEE °

Impacts on net assets attributable to unitholders

NEGENREAFEENTE

2024 2023

1 :3 k-
Estimated Monetary Non-Monetary Estimated Monetary Non-Monetary
reasonable =t ek reasonable &k FaH
possible HK$ HK$ possible HK$ HK$
change%  equivalents  equivalents change%  equivalents  equivalents
R ) BrslE BrsE  (EEEEEY BrsE BrslE
+- +- +- +- +- +-
Australian dollar &7t 9% 923,050 - 10% 595,863 -
British pound 3% 5% 144,208 - 9% 12,539,315 16,244,008
Canadian Dollar i7 6% 528,793 - 6% 386 -
Euro Bit 5% 531,036 56,339,736 9% 34,641,506 86,859,550
Japanese yen H 12% 5,926,967 - 13% 19685236 48210,572
Korean won & 7% 567,476 - 14% - -
Renminbi AR 4% 20,755 4,534,609 8% 6,281,990 -
Singapore dollar #MiE7T 5% 402,646 - 7% 26,568 -

The Manager has used its view of what
would be a “reasonable possible shift” in
the exchange rates to estimate the change
for use in the currency risk sensitivity
analysis above.

EBATHIRBHBERN 51288 | HEK
flaT LA R R BB B DA PR RS o
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5. FINANCIAL RISK MANAGEMENT
(Continued)

(f) Currency risk (Continued)

Disclosures above are shown in absolute
terms, changes and impacts could be
positive or negative. Changes in exchange
rate % are revised annually depending on
the Manager’'s current view of exchange
rate volatility and other relevant factors.”

~

Offsetting and amounts subject to
master netting arrangements and
similar agreements

(9

As at 30th September 2024 and 2023,
the Fund was subject to master netting
arrangements for the derivative assets
and liabilities of the Fund held with the
counterparties. The margin balance
maintained by the Fund is for the purpose
of providing collateral on derivative
positions.

The following table presents the Fund's
financial assets and liabilities subject to
offsetting, enforceable master netting
arrangements and similar agreements.
The table is presented by type of financial
instrument.

MR RZ st

5. MBERER (8

(H ERE ()

LitIREDLMERETIT > EBREETR
EHHEH - EREH 2 THERTHEUAIRE
EARENEX R RAMBMRARNEE
SEETRE -

BRI RE EIR R R AR

~

(9

BE_E_NER_ZF_=FNA=+H"
BEEMNTTETREERGER BEREE
LZHFAR - ZESRUNREBZHEBEEH
MemfTE TRFFARRRM

TRIW T BRI REBITHEBEE
BEBRNELHENRNEREENG
& - TRMZEMTANBEMZY
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5. FINANCIAL RISK MANAGEMENT
(Continued)

5. MBERER (8

(g) Offsetting and amounts subject to () SHRSHMALBIRE IR RIBLUER (B)
master netting arrangements and
similar agreements (Continued)
Financial assets subject to offsetting, SHCEE AN SAHI 1T BOAR B ERAE B 17 R AN 4R
enforceable master netting arrangements R RNERIEE :
and similar agreements:
B
Gross amounts of
recognised financial
A liabilities set-off in the
Gross amounts  statement of financial
of recognised position
financial assets FRIFEHKIRR IR
R EREE L YRR Rl B A A8k
At 30th September 2024 HK$ HK$
RZE-mFhA=+H BT BT
Margin deposits fRiE & 166,717,378 -
Financial derivative instruments £RIT4HET A
— Foreign exchange forward contracts iZHiMNES L 18,145,577 -
— Futures #i& 44,376,974 -
229,239,929 -
B
Gross amounts of
recognised financial
A liabilities set-off in the
Gross amounts  statement of financial
of recognised position
financial assets FRAFEHKIRR PR
A EREE 2485 RO ERIB B B
At 30th September 2023 HK$ HK$
WZEZ=FhBA=+H BT BT
Margin deposits fRiE & 75,119,162 -
Financial derivative instruments £RIT4HE TR
— Foreign exchange forward contracts iZHiMNESH 41,489,223 -
— Futures #i& 4,860,730 -
— Options HAtE 4,171,500 -
125,640,615 -
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C=A-B
Net amounts of financial
assets presented
in the statement of

D

MR RZ st

Related amounts not set-off
in the statement of financial position

INE Tl e i S e Nl ok

financial position D(i) D(ii) E=C-D
IREATSIRR IR R PR AR S Financial instruments Cash collateral Net amount
YRR ERIEEY T TRTH g i e
HK$ HK$ HK$ HK$
166,717,378 - - 166,717,378
18,145,577 679,443 - 17,466,134
44,376,974 442,899 - 43,934,075
229,239,929 1,122,342 - 228,117,587
D
C=A-B Related amounts not set-off
Net amounts of financial in the statement of financial position
assets presented R ERR P R AR £ 58
in the statement of
financial position D(i) D(ii) E=C-D
BTSRRI R PR RS Financial instruments Cash collateral Net amount
VRN ERIEEY T TRTH B PRE
HK$ HK$ HK$ HK$
BT BT BT BT
75,119,162 - - 75,119,162
41,489,223 2,648,117 - 38,841,106
4,860,730 4,860,730 - -
4,171,500 - - 4,171,500
125,640,615 7,508,847 - 118,131,768
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5. FINANCIAL RISK MANAGEMENT
(Continued)

MR RZ st

5. MBERER (8

(g) Offsetting and amounts subject to (9) SHESHABIRE IR RIBLUER (B)
master netting arrangements and
similar agreements (Continued)
Financial liabilities subject to offsetting, ZIRH ARG ATV AR R REAS E iR AN Fa
enforceable master netting arrangements R RNEREE :
and similar agreements:
B
Gross amounts of
recognised financial
A assets set-off in the
Gross amounts  statement of financial
of recognised position
financial liabilities FABAFEHRER TP ZIEIH
RrERBE 4% VSR ERIE E AR
At 30th September 2024 HK$ HK$
RZE-mFEhRA=+H BT BT
Financial derivative instruments &RfT4E T
—Foreign exchange forward contracts iZEISMNEA 15,213,332 -
—Futures $i& 442,899 -
15,656,231 -
B
Gross amounts of
recognised financial
A assets set-off in the
Gross amounts  statement of financial
of recognised position
financial liabilities  FEATEHRER R AP ZIEH
RAEHMBEZEE NI UESREEZEE
At 30th September 2023 HK$ HK$
RZEZ=FhA=+H BT BT
Financial derivative instruments £RIT4HET A
— Foreign exchange forward contracts EHBSNE &4 6,607,062 -
— Futures fi& 12,388,515 -
18,995,577 -
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C=A-B
Net amounts of financial
liabilities presented
in the statement of

MR RZ st

Related amounts not set-off
in the statement of financial position

RS ERR PRI H AR £ R

financial position D(i) D(ii) E=C-D
PRIFRRERPZIESEY  Financial instruments Cash collateral Net amount
YRR ERE B P ERTH KRS e
HK$ HK$ HK$ HK$
BT BT BT BT
15,213,332 679,443 - 14,533,889
442,899 442,899 - -
15,656,231 1,122,342 - 14,533,889
C=A-B Related amounts not set-off
Net amounts of financial in the statement of financial position
liabilities presented in R RR P I R IEHRER £ 58
the statement of
financial position D(i) D(ii) E=C-D
PRI RR R PR Financial instruments Cash collateral Net amount
MR ERaE FE EHTR KEE e
HK$ HK$ HK$ HK$
BT BT BT BT
6,607,062 2,648,117 - 3,958,945
12,388,515 4,860,730 - 7,527,785
18,995,577 7,508,847 - 11,486,730
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(9)

(h)

FINANCIAL RISK MANAGEMENT
(Continued)

Offsetting and amounts subject to
master netting arrangements and
similar agreements (Continued)

Amounts in D(i) and D(ii) above relate to
amounts subject to set-off that do not
qualify for offsetting under (B) above. This
includes (i) amounts which are subject
to set-off against the asset (or liability)
disclosed in (A) which have not been offset
in the statement of financial position, and
(i) any financial collateral (including cash
collateral), both received and pledged.

The Fund and its counterparty have
elected to settle all transactions on a
gross basis however, each party has the
option to settle all open contracts on a net
basis in the event of default of the other
party. Per the terms of the master netting
agreement, an event of default includes
the following:

- failure by a party to make payment
when due;

- bankruptcy.
Fair value estimation

The fair value of financial assets and
liabilities traded in active markets (such as
trading securities) are based on quoted
market prices at the close of trading
on the year end date. The Fund utilises
the last traded market price as its fair
valuation inputs for both financial assets
and financial liabilities.

MR RZ st

5. MBERER (8

(9) FEHMABREHIHRRARLURTR (B)

(h

L=

R ERD)FD(i) 2 &8 > LRFE(B)ZE
Ko BIE L ()VRMBRRBERPAAIRENE
E (SaH) (ALKRIEHNEEEN ; ()EEE
WERES AR IR SRR m (EEIREIE) -

EERHERZHFHEEERBEEELH
FrExR% » AM—BHP—FEHN > -5
AR FEEEEEARTESH - R
BB RS EIRIER - ENEGEE:

BT REEFBIRARF IR ;

— WE-
AT

FESERTERTSRS WMESRS) 2
MHBEERBBENATE  TUFLATE
BREABZEEEFGE SESUATE
RIS EAEYHEENMHE ARG -
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5. FINANCIAL RISK MANAGEMENT
(Continued)

5. MBERER (8

(h) AF{EfHE (8)

(h) Fair value estimation (Continued)

An active market is a market in which
transactions for the asset or liability
take place with sufficient frequency and
volume to provide pricing information on
an ongoing basis.

A financial instrument is regarded as
quoted in an active market if quoted
prices are readily and regularly available
from an exchange, dealer, broker,
industry group, pricing service, or
regulatory agency, and those prices
represent actual and regularly occurring
market transactions on an arm’s length
basis.

The carrying value less impairment
provision of other receivables and
payables are assumed to approximate
their fair values. The fair value of financial
liabilities for disclosure purposes is
estimated by discounting the future
contractual cash flows at the current
market interest rate that is available to the
Fund for similar financial instruments.

HKFRS 13 requires the Fund to classify fair
value measurements using a fair value
hierarchy that reflects the significance
of the inputs used in making the
measurements. The fair value hierarchy
has the following levels:

- Quoted prices (unadjusted) in active
markets for identical assets or
liabilities that the entity can access at
the measurement date (Level 1).

TEET ISR TS A B SM MR 8 R REE
MR ENERES -

THMTAZRERRETHRBRZM - X5
AR ITEAS - EERBAREER
BEM > BRERMEFREEHRRAT
RREITZHIERS > AIBARAERTIH®R
BzEMIA-

HAE IR R IR Z IRE B ERE
BEANTERE - MIRBENTS - MBa
BNATFEREEENELEMTAFRER
THBNRTERRENREREM

EBMBREENFE13R A TEFEIER
FEERBATERRETHERMRMRA
FEEAERFERNBAAENEEE -2
FERRDEWMT :

- F—RERX-AREEIERTERTS
HEVERIE (CRASAEERY) o
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5. FINANCIAL RISK MANAGEMENT 5. MEREEE (8

(Continued)
(h) 2AFEE (@)

(h) Fair value estimation (Continued)

- Inputs other than quoted prices included — BIER - EEBEtERRE—E

within level 1 that are observable for
the asset or liability, either directly or
indirectly (Level 2).

- Inputs for the asset or liability that are
unobservable inputs (Level 3).

The level in the fair value hierarchy within
which the fair value measurement is
categorised in its entirety is determined
on the basis of the lowest level input
that is significant to the fair value
measurement in its entirety. For this
purpose, the significance of an input
is assessed against the fair value
measurement in its entirety. If a fair value
measurement uses observable inputs that
require significant adjustment based on
unobservable inputs, that measurement
is a level 3 measurement. Assessing the
significance of a particular input to the fair
value measurement in its entirety requires
judgment, considering factors specific to
the asset or liability.

The determination of what constitutes
‘observable’ requires significant judgment
by the Fund. The Fund considers
observable data to be market data that
is readily available, regularly distributed
or updated, reliable and verifiable, not
proprietary, and provided by independent
sources that are actively involved in the
relevant market.

RPWNEEH KRN HIHREUSIE
AT ERRBAE ©

- FZRER-EEHEEERTIEERA
BREmSHERNEAL -

EMTATRBATEAERASEARSR
NREERAAERER » BERRSEERE
D AM—ELER - MELTEFERER
THBRRBAEERTERETTRRAAE
EITHRE > AZGIBERAEZER - 7257
BEREBAEBHRATEAEEBENERE
F RETRESRHEENEBRAARER
R REITHIE

FEETFNTERRABNEAZRETH
o AETHEBNIRERBEATSH
% EHRMKREN > IENRAIEZRN
JEFAERY > X B HERI BRI T 500 12k
RIS -
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5. FINANCIAL RISK MANAGEMENT 5. MIBEREE (8
(Continued)

(h) Fair value estimation (Continued) (h) AF(EET ()
The following table analyses within the fair RIB_NERZZE_=FAB=+H"T
value hierarchy the Fund's investments RIITABEENRERATFERRAEZA
and financial derivative instruments (by TMEo

class) measured at fair value at 30th
September 2024 and 2023.

At 30th September 2024 Level 1 Level 2 Level 3 Total

BE_Z_MFEAA=1H F-BR E_ER FZER B
HK$ HK$ HK$ HK$
BT BT BT BT

Assets BE

Held for trading B{EX 58

- Investment funds &EE® 3,743,674,462  1,953,934,404 - 5,697,608,866

- Debt securities (&85 393,407,891 - - 393,407,891

- Foreign exchange forward contracts

EESMNESH - 18,145,577 - 18,145,577

- Futures #i& 44,376,974 - - 44,376,974

Total assets & E 4,181,459,327  1,972,079,981 - 6,153,539,308

Liabilities &f&

Held for trading B 1EX 5 A
- Foreign exchange forward contracts

BHINESLD - (15,213,332) - (15,213,332)
- Futures B85 (442,899) - - (442,899)
Total liabilities & & (442,899) (15,213,332) - (15,656,231)
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5. FINANCIAL RISK MANAGEMENT 5. EAFSEUSEIE (48)
(Continued)
(h) Fair value estimation (Continued) (h) AF{EET (&)
At 30th September 2023 Level 1 Level 2 Level 3 Total
BEF-=FhBA=1+H =N FIBR =R “ME
HK$ HK$ HK$ HK$
BT BT BT BT

Assets BE
Held for trading B{EX 58
- Investment funds REES 6,836,521,961 - - 6,836,521,961
- Debt securities &% 154,955,188 - - 154,955,188
- Foreign exchange forward contracts

BEAIMESH - 41,489,223 - 41,489,223
- Futures #1586 4,860,730 - - 4,860,730
- Options HAtE 4,171,500 - - 4,171,500
Total assets HEE 7,000,509,379 41,489,223 - 7,041,998,602
Liabilities &&
Held for trading 5B 1EX 58
- Foreign exchange forward contracts

EEMNESH - (6,607,062) - (6,607,062)
- Futures #i& (12,388,515) - - (12,388,515)
Total liabilities 428 (& (12,388,515) (6,607,062) - (18,995,577)
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5. FINANCIAL RISK MANAGEMENT
(Continued)

5. MBEMER (8

(h) AF{EfkE (8)

(h) Fair value estimation (Continued)

Investments whose values are based on
quoted market prices in active markets,
and therefore classified within level 1,
include actively traded investment funds.
The Fund does not adjust the quoted price
for these instruments.

Financial instruments that trade in
markets that are not considered to be
active but are valued based on quoted
market prices, dealer quotations or
alternative pricing sources supported by
observable inputs are classified within
level 2.

Investments classified within level 3 have
significant unobservable inputs, as they
trade infrequently. As at 30th September
2024 and 2023, the Fund did not hold any
investments classified in level 3.

The following table shows the transfer of
investments between levels for the Fund
for the year ended 30th September 2024.

HRREEERSENEETIHINRE > ALt
BE—EBR > TEEZEIRZKRERS -
FEERERBELETANRE -

RIEEBRTERZNERBREBUTHBR
B~ R RERH R ERRIER TR
AE > EEREDEAE_RBR -

RERDIBAE=ZER » HERENTIER
ZEAE > MXZRYAE -BE_T -
FR-ZBZ=ZFNAZ=+H > FESUEE
BERAE=ZERIRKRE -

RIEZWMEALB=+H» TRIITEES
FIRE 2 A AEETRE REE o

Level 1 Level 2 Level 3
B—EBX BER B=BR
HK$ HK$ HK$
BT BT BT
Investment funds
KREES (1,512,881,249) 1,512,811,249 -
There is no transfer of investments AZEZ=—FNA=+H » xESWEIM

between levels for the year ended 30th
September 2023.

The financial assets and liabilities included
in the statement of financial position,
other than investments and financial
derivative instruments, are carried at
amortised cost; their carrying values are
a reasonable approximation of fair value.
There are no other assets or liabilities not
measured at fair value but for which the
fair value is disclosed.

RE#GANBETRER

EMBIRRREANEREENER REM
ERETETRRSN) » SR A AR » B
IREEARTENSEOH - REHMEE
FERLIFRATFEAREBURTERE
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0]

FINANCIAL RISK MANAGEMENT
(Continued)

Capital risk management

The capital of the Fund is represented by
the net assets attributable to unitholders.
The amount of net assets attributable
to unitholders can change significantly
on a daily basis as the Fund is subject to
daily subscriptions and redemptions at
the discretion of unitholders. The Fund's
objective when managing capital is to
safeguard the Fund's ability to continue
as a going concern in order to provide
returns for unitholders and benefits
for other stakeholders and to maintain
a strong capital base to support the
investment activities of the Fund.

In order to maintain or adjust the capital
structure, the Fund policy is to perform
the following:

- monitor the level of daily subscriptions
and redemptions relative to the liquid
assets; and

- redeem and issue units in accordance
with the Trust Deed of the Fund,
which includes the requirements
of minimum redemption amount
of HK$2,500 for Hong Kong dollar
denominated redeemable units
or US$500 for United States dollar
denominated redeemable units.

The Manager monitors capital on the basis
of the value of net assets attributable to
unitholders.

MR RZ st

(0]

MsEEERE (&)

EFEREE

FEENERBUDBAEMFENTEE
2T BRAZARMEMFEANFEETRE
BFRENE > AAESSHZRBMERT
HEMFAARE - FEEGUREESE
TR —EFESENENRER  UWES
BRA ANRHEHRNRF—ERANER
B > UFESPAREEE -

»THFTIGRBERERE > AESHEBR
7T

— BEASAZBNEL KT RSN
BE K

— BREIMBTEUNRBRESHELE
> HpeEEREBEONREEELE
ToAE IS B BB % 2,500 TR U3
ToAR A E I BERl % 5003%7T

REANGHEBENRGEURAATFEEES
NEEEAR -
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0

FINANCIAL RISK MANAGEMENT
(Continued)

Financial instruments by category
Financial assets

Apart from investments and financial
derivative instruments as disclosed in
the statement of financial position, all
other financial assets as disclosed in the
statement of financial position, including
amounts receivable on subscription of
units, amounts receivable on disposal of
investments, interest receivable on debt
securities, interest receivable on bank and
margin deposits, other receivables and
prepayments, cash and bank deposits
and margin deposits are categorised as
“financial assets at amortised cost”.

Financial liabilities

Apart from financial derivative instruments
as disclosed in the statement of financial
position, all other financial liabilities as
disclosed in the statement of financial
position, including amounts payable on
redemption of units, amount payable
on purchase of investments, distribution
payables and other payables are
categorised as “other financial liabilities at
amortised cost”.

MR RZ st

()

MEsEEERE (&)

RENBISHEMIA
TREE

BT ERBRRRERPIRENRE RERTT
£ T RS > FRBEERBRRRPIRENH
thER TR > SIERKERIEEMTIE « IR
HEREMIE « BREBESTS « YR
TERRFREEME « EMERGRIRR AN
FE ~ BHENRITERURFRERITDES
MRS ARSI A

ERIEE

BRTEMBRIRRPIRENE/MITETR
56 > FREEMBINRR P IRERN AR
BfE > SERMEEBEURIE -« EIEER
BEWE ~ B REUREMENRIET D48
# TEM SR e ARSI -
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6.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGMENTS

Management makes estimates and
assumptions concerning the future. The
resulting accounting estimates may not
equal the related actual results. Estimates
are continually evaluated and are based
on historical experience and other factors,
including expectations of future events
that are believed to be reasonable under
the circumstances. The estimates and
assumptions that have a risk of causing
a material adjustment to the carrying
amounts of assets and liabilities within the
next financial year are outlined below.

Critical accounting estimates

Fair value of unlisted investments

As at 30th September 2024 and 2023, the
Fund held a number of debt securities and
derivatives that were valued by reference
to broker quotes. In determining the fair
value of such investments, the Trustee
and the Manager exercise judgments
and make estimates on the sources of
brokers and the quantity and quality of
broker quotes used. Such broker quotes
adopted to fair value the investments
may be indicative and not executable or
legally binding. As such, broker quotes do
not necessarily indicate the price at which
the security could actually be traded
as at 30th September 2024 and 2023.
Actual transacted prices may differ from
the quotes provided by the brokers. The
Trustee and the Manager consider that in
the absence of any other reliable market
sources, the broker quotes available to
them reflect the best estimate of fair
value.

MR RZ st

EasHhEH B

ESEEEHRRRFLE KRR - G5HE
AR —ERBRERTE—H - FethstE
TERE R E AR thE RETEHE
BIEHRREMELRIENTELR - AFET
REH R R AMERTANE MM
5t o TXETm MEMBEEFRERRAR
REEREERAENIREERFHERS
EREETHIRER o

EgsthE
JEEHHRENATE

AZE_MERZTZ=FENA=+H &
BESRASEMETR  HEADZERL
WEMER - BITZERENATER > 5
SEATNEIEA SR FIER > WHASALHE R
FBEMRANRESRELES(EH G - B
RIRERATENZSRETFSEZR B
FAIT > TRARRRRAOR o Bk » ﬁ%ﬁ‘EiE
BER—ERERBRESFN S _NOFR_
ZENAZTHNEREEE - BRX %1@
EETAE A RIS IR BVERIE » EREAME
BARRA EEIﬁ?ﬁ?ZEﬁEM_HWﬁE’JFE%—
BT > EEANEEAFMSHNELRE
ERMERENATERE
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7.

e TR

INVOLVEMENT WITH
UNCONSOLIDATED STRUCTURED
ENTITIES

The Fund has concluded that the listed
and unlisted open-ended investment
funds (“investment funds”) in which it
invests, but that it does not consolidate,
meet the definition of structured entities
because:

- the voting rights in the funds are
not dominant rights in deciding who
controls them because the rights
relate to administrative tasks only;

- each fund's activities are restricted by
its prospectus; and

- the funds have narrow and well-
defined objectives to provide
investment opportunities to investors.

The table below describes the types of
structured entities that the Fund does
not consolidate but in which it holds an
interest.

Type of structured entity

Investment funds

Nature and purpose
MEFFE

MR RZ st

BHERAHEBEIRE

FEESTHER  HERBERAHN LD
MELTRARAREER(TREES TS
SR ERNES > RENT:

— BEEENBRRILIPATEENLES
ERMTERF - BABERRIERT
BT {FAERR;

— BESTEIIRHBRNAEMRE ; Kk

- ERFETAAPEAARNBER A
AREERMRERS -

TRERT FXESREHEFERDNER
MR o

Interest held by the Fund
KB ZIFEAIE

To manage assets on behalf Investment in units issued

KEES of third party investors by the funds
and generate fees for the ZEESBITHNEMIET
investment manager rE
RRE=ZFREECEEE
TAREEEL &R

These vehicles are financed
through the issue of units

to investors

ZEETRBBETEMKREE
HEMEEREERS

MREETRERES
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Notes to the Financial
Statements

7. INVOLVEMENT WITH 7. ZERAHEREIEGE
UNCONSOLIDATED STRUCTURED
ENTITIES (Continued)

TREI T FESTERGHEBEEREDE
BT - RABKEBMOAFRFESR

The table below sets out interests held
by the Fund in unconsolidated structured

entities. The maximum exposure to loss BERREEEE -
is the carrying amount of the financial
assets held.
Carrying amount
included in
“Financial assets
of fair value
Number of Total net through profit
investee funds assets or loss”
A TRATE
FiRtaEEFIIRAY
SRIEERY
EEREESHE FEELE IREEEE
HK$ HK$ HK$
BT BT BT
At 30th September 2024
RIEZMFAA=+H
Listed unit trusts EHEfI{E5E 8 198,872,204,185 1,972,828,646
Unlisted unit trusts JE_ L EAI{S5E 14 57,914,555,564 3,724,780,220

5,697,608,866
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7. INVOLVEMENT WITH 7. ZERAHEREIEGE
UNCONSOLIDATED STRUCTURED

ENTITIES (Continued)

Carrying amount

included in
“Financial assets
of fair value
Number of Total net through profit
investee funds assets or loss”
A RARER
FTEEHES)
STABHEEEN
SREEIN
BEREESHE FEERE IRE®EE
HK$ HK$ HK$
BT BT BT
At 30th September 2023
—EZ=FhBA=+H
Listed unit trusts M E{E5E 9 276,237,227,937 2,186,444,541
Unlisted unit trusts JE_ - EAIS5E 19 48,044,207,389 4,650,077,420

6,836,521,961

FR > FESWRERSHEBETRRRM

During the year, the Fund did not provide
MR hERRMMBHEMSEE -

financial support to the unconsolidated
structured entities and has no intention of
providing financial or other support.

The Fund can sell units in the above listed
investment funds on each trade day
and redeem units in the above unlisted
investment funds on each of their dealing
day.

FEESANSERS BHE Ll EHEE
AREES > BWNHSER S BB LtIE
EHEAEERERES -

MREETRERES
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(@)

MARGIN ACCOUNTS

Margin accounts represent margin deposits
held in respect of open futures contracts.
As at 30th September 2024, the Fund held
margin deposits of HK$166,717,378 (2023:
HK$75,119,162), of which HK$63,970,376
(2023: HK$54,538,146) is restricted.

DISTRIBUTIONS
Accumulation units

The Manager shall not make any
distributions of income or net capital gains
realised on the sale of investments in
respect of accumulation units. Any income
and net capital gains in respect of the
accumulation units shall be accumulated
and capitalised.

(b) Income units

In respect of income units, the Manager
will declare and pay yearly distributions
on such date as may be determined by
the Manager. However, the distribution
rate is not guaranteed. In the event that
the income generated from the Fund's
investments attributable to the relevant
class of the income units during the
relevant period is insufficient to pay
distributions as declared, the Manager
may in its discretion determine such
distributions be paid from capital.

MR RZ st

9.

fREEA0

RESFOFEARTFRZHENRZ ZRE
E-BE_ZE_NFENA=+H » xEE
$¥5166,717,378 tfReEE (ZE =& :
75,119,162 7T) » HH63,970,376BTAZ
PRHITERR (ZZ =4 : 54,538,14687T) °

p3=)

(a) BFREM

KIEATERRREMUNBARETLERSE
HESRFIENNEARFREFLIKS © &
EEHIRA (InA) a4 (08) BT
URBEMEAELA -

(b) WSESL

MBBEMMS » KEABFRERENZE
BEIEHINKEER o AM > KEBAHKS
EXRFEHRE o RMTEMBREESR
BRES T EAMRKR S BUERNNRAT
BUZNBEMRIKE @ SEATRERE
WERPZPIRE
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9. DISTRIBUTIONS (Continued) 9. k2 (&)

(b) Income units (Continued)

MR RZ st

(b) UIBEA ()

The Manager will periodically review
income units and reserve the right to
make changes to the distribution policies
for the income units. Any change to the
frequency of distributions is subject to
one month’s prior notice to the relevant
unitholders. If the Manager does not

RIS ERET IS BT REBEFER
WEEMNZIRSBE - FARSRBNE
HEAMEBEREMFAEARE—ERNELE
A o MEBARTEREXREENERDPZ
TREMNEEYE > ZEERAEREGTEL
HERBDAMEMAFAEAZL —ERNTER
@A o

intend to retain the flexibility to pay
distributions out of the capital of the
Fund, the change will be subject to the
SFC's prior approval and one month's
prior notice to the relevant unitholders.

The following tables show the TREFBE_Z_NERZE_=FENA
distributions of the Fund during the year =+HIEFERNRSEH
ended 30th September 2024 and 2023:
2024 2023
“ZTTMEF B =
HK$ HK$
BT BT
Undistributed income at the beginning of the year
FRDEURA - -
Total comprehensive income for the year
EEBALE 983,849,452 504,005,109
Distribution to unitholders (Note)
IRETFEMFAA (5) (36,934,482)  (36,996,042)
946,914,970 467,009,067
Undistributed income transferred to net assets
attributable to unitholders
BADEMEAFRBEANFEEZRDERA (946,914,970)  (467,009,067)
Undistributed income carried forward at the end of the year
FREERDEIA - -
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9. DISTRIBUTIONS (Continued)

(b) Income units (Continued)

Note: The following tables show the
distributions of the Fund during the years
ended 30th September 2024 and 2023:

HKD Class A Income Units

ATTARRIMS B

Record date

aid=

2024 —Z"NEF

25 October 2023
“ZE_=#+AZ+EH
29 November 2023
“E_=F+—AZ+hH
27 December 2023
“EC=H+ZRAZ+tH
24January 2024
ZE-ME—BZ+MH
28 February 2024
ZECmEZRZ+N\H
27 March 2024
“ECmFE=RAZ+tH
24 April 2024
ZETMEMB=+MEH
29 May 2024
ZEmERBRZ+AH
26 June 2024
ZZETMERBITRH
24Ju|y 2024
“ZE-EtB=+mAH
28 August 2024
ZEmENBZ+NH
30 September 2024
“EmFEARA=+H

Payment date
KEH

07 November 2023
“E=%+—AtH
11 December 2023
—2-=#+—A+-A
08 January 2024
“EmE—ANH
05 February 2024
=11 S = Y =
11 March 2024
“E_ME=F+—H
11 April 2024
“E-MEMA+-R
10 May 2024
2 MERA+H
11 June 2024
—EMERB+—H
10 July 2024
“ECmEtLA+H
05 August 2024
“EMENREA
10 September 2024
“ZmFEAATH
10 October 2024
FZME+A+HE

MR RZ st

9.

RE (48)

(b) UISEA ()

Mzt TREVNBE_Z_NFR_ZF_=
FNA=THILFERNRSCEHE

No of units
entitled Total
distributions Distribution  distribution
BREWEURS per unit amount
ZEBfi SEMRKEEHE WIKEEE
HK$ HK$
BT BT
38,202.05 0.111225 4,249.02
38,209.61 0.115650 4,418.94
38,217.43 0.118313 4,521.62
38,225.38 0.115987 4,433.65
37,924.82 0.117563 4,458.56
43,328.75 0.119362 5,171.81
449,496.21 0.117413 52,776.70
605,717.45 0.119213 72,209.39
264,257.70 0.119288 31,522.77
71,811.61 0.118912 8,539.26
71,811.61 0.120713 8,668.59
71,811.61 0.125813 9,034.83
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9. DISTRIBUTIONS (Continued)

(b) Income units (Continued)

HKD Class A Income Units

MR RZ st

9. iIkE (&)

(b) UIBEA ()

ABITAERIWS Efi
No of units
entitled Total
distributions Distribution  distribution
Record date Payment date BRKEKE per unit amount
Efeted=! KEH 2Bl BERSHE BIKEEE
HK$ HK$
2023 &=
26th October 2022 8th November 2022
“E__#+BZ+5RH “Z_°F%+—AN\H 81,234.58 0.073475 5,968.71
16th November 2022 30th November 2022
T F+—B+"H “E"F+—B=tH 81,239.48 0.077900 6,328.56
14th December 2022 28th December 2022
—E-"F+"A+mA - "#+"B”+N\H 81,562.75 0.079800 6,508.71
11th January 2023 30th January 2023
“E_=f—HB+—H —E_=F—HB=+H 81,567.84 0.081500 6,647.78
15th February 2023 1st March 2023
“ET=F"HB+4hH “TT=F=F—H 81,572.74 0.081825 6,674.69
22nd March 2023 11th April 2023
—E-=F=-A”+_-H “E-=FmA+—H 81,577.86 0.080850 6,595.57
26th April 2023 15th May 2023
ZE-=FMNB=+<H “E=FRA+AH 87,548.37 0.081550 7,139.57
24th May 2023 5Sth June 2023
T =FRB”+mAH “ETT=F,BRH 94,463.15 0.079450 7,505.10
14th June 2023 27th June 2023
ZET=FB+lHE “EC=FXBZ+tH 134,991.54 0.120637 16,284.97
26th July 2023 8th August 2023
—E-=FtHB=+"H “E-=#/\ANH 257,244.42 0.120975 31,120.14
30th August 2023 11th September 2023
“ZET=F)\B=t1H —TT=FhB+—H 257,252.17 0.118725 30,542.26
29th September 2023 13th October 2023
ZET=FNABZ+NH —E=F+HB+=H 257,259.95 0.114338 29,414.59
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9. DISTRIBUTIONS (Continued)

(b) Income units (Continued)

HKD Class I Income Units

AT E

Record date
Efeted=!

2024 ZE -
29th November 2023

—E-=F+—A-thH

2023 °"F"=
16th November 2022

—Z-F+—AB+H

Payment date
KEH

11th December 2023

—F-=F+-B+-8

30th November 2022
“E2_H+—A=+H

MR RZ st

RS (48)

(b) UIBEA ()

No of units
entitled Total
distributions Distribution  distribution
BREWEIRS per unit amount
2B BJEWRKEE BIKEEE
HK$ HK$

2,805,370.71 0.897600 2,518,100.75

2,823,484.22 0.890700 2,514,877.39
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9. DISTRIBUTIONS (Continued)

(b) Income units (Continued)

MR RZ st

9. iIkE (&)

(b) UIBEA ()

USD Class A Income Units
ETTAERIM S B
No of units
entitled Total
distributions  Distribution  distribution
Record date Payment date BRKEKE per unit amount
= KEH ZEfl SERSH RS
US$ Us$
e %7
2024 ZZZME
25 October 2023 07 November 2023
“E=F+AZ+EA “2=%+—AtH 248,687.55 0.046162 11,479.91
29 November 2023 11 December 2023
“EC=H+—RAZ+AH  ZEZ=F+—HA+—H 203,781.67 0.048113 9,804.55
27 December 2023 08 January 2024
ZE=H#+"B=+tH “E2mE—ANR 189,295.52 0.049163 9,306.34
24 January 2024 05 February 2024
—EmF—AZ+mA “EMEZREAH 179,950.76 0.048150 8,664.63
28 February 2024 11 March 2024
“ECmEZRAZ+N\H “ECmME=A+—H 173,351.73 0.048750 8,450.90
27 March 2024 11 April 2024
ZETME=B="+tH “mEmA+—A 166,328.15 0.049537 8,239.40
24 April 2024 10 May 2024
TMEMAZ+MA “EMERA+H 166,330.60 0.048675 8,096.14
29 May 2024 11 June 2024
“ECmERAZ+AAH —EWEARA+—H 163,045.42 0.049538 8,076.94
26 June 2024 10 July 2024
ZEImFEARBI+RH “EMEEA+H 151,769.49 0.049575 7,523.97
24 July 2024 05 August 2024
ZEmEtRAZ+ImA “EMENBEA 136,691.38 0.049425 6,755.97
28 August 2024 10 September 2024
“ECmENBZ+N\H “EmFEAATH 141,744.04 0.050213 7,117.39
30 September 2024 10 October 2024
“EMFEAA=FH “E2mE+A+H 140,708.89 0.052575 7,397.77
MEETERERES 88



Notes to the Financial
Statements

9. DISTRIBUTIONS (Continued)

(b) Income units (Continued)

USD Class A Income Units

ETAERIKSES

Record date
Efeted=!

2023 -F "=

26th October 2022
ZEF+HAZHRAH
16th November 2022
- "F+—A+H
14th December 2022
T HF+ZRA+IAH
11th January 2023
—2_=F—A+—H
15th February 2023
“E-=F"HB+4hH
22nd March 2023
ZET=H=HBZ+TH
26th April 2023
ZET=FMAZ+<H
24th May 2023

T =FRB”+mAH
14th June 2023

T =FA+NmA
26th July 2023
ZE=FtHAZ+/<H
30th August 2023
“EZ=F)\B=1H
29th September 2023
T =FRAZHAAH

Payment date
KEH

8th November 2022

—E-"F+—ANH
30th November 2022
“E_H+—A=+H

28th December 2022

“E-&#+-"RA-+/\H

30th January 2023
—E_=fF—HB=+H
1st March 2023
“E=%=A—H
11th April 2023
“ECZEMA+—H
15th May 2023
“EC=FHA+EHAH
5th June 2023
“ET=HAEH
27th June 2023

T =F7AZ+tH
8th August 2023
“EZ=F/N\ANH
11th September 2023
“E=FhA+—H
13th October 2023
“E=F+HA+=H

MR RZ st

9. iIkE (&)

(b) UIBEA ()

No of units
entitled
distributions

AREWEURS
ZEfI

217,880.23
217,881.74
217,934.60
210,428.41
218,790.46
209,376.55
215,114.59
215,116.16
218,859.01
217,169.83
249,882.21

248,685.16

Distribution
per unit
BEMKEHE
Us$

ET

0.030350
0.032300
0.033300
0.033850
0.033825
0.033425
0.033700
0.032925
0.049987
0.050287
0.049088

0.047362

Total
distribution
amount
BIKEEE
Us$

EH

6,612.66
7,037.58
7,257.22
7,123.00
7,400.59
6,998.41
7,249.36
7,082.70
10,940.11
10,920.82
12,266.22

11,778.23
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9. DISTRIBUTIONS (Continued) 9.
(b) Income units (Continued)

USD Class I Income Units

SRS E

Record date
Efeted=!

2024 ZE -
29th November 2023
—E=f+—HBZ+hH

2023 °"F"=
16th November 2022
—Z-F+—AB+H

RS (48)

(b) UIBEA ()

No of units

entitled

distributions

Payment date BREWEIRS

KEH Z (i
11th November 2023

—EZ=F+—HA+—H 36,647,546.76
30th November 2022

“E-"F+—HA=+H 37,166,675.39

MR RZ st

Total

Distribution  distribution
per unit amount
BEMKEHE BIKEEE
uUs$ us$

ET EH

0.114900 4,210,803.12

0.114000 4,237,000.99

MREETRERES
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9. DISTRIBUTIONS (Continued) 9. k2 ()
(b) Income units (Continued) (b) U EEMI (48)
AUD Class Hedged A Income Units
BTHPARRI B
No of units
entitled Total
distributions Distribution  distribution
Record date Payment date BRKEURS per unit amount
i28e KEH ZEfi  SEIREH BREE
AUD AUD
BT BT
2024 2
25 October 2023 07 November 2023
ZZC=F1+AZ+EAH “E-=F+-FtH 26,039.04 0.020012 521.09
29 November 2023 11 December 2023
ZE_=F+-RAZt+hH “ZC=F+-A+-H 26,042.80 0.020797 541.61
27 December 2023 08 January 2024
ZET=HE+TRT+tH “ZME—-ANR 26,046.68 0.021258 553.70
24 January 2024 05 February 2024
2 MF—-AZ+MA ZEMEZRER 26,050.62 0.020852 543.21
28 February 2024 11 March 2024
“ZCMEZAZHN\R “ZME=A+—-H 26,054.51 0.021149 551.03
27 March 2024 11 April 2024
“ZTmE=A"++H ZETmEmA+—H 26,058.34 0.021502 560.31
24 April 2024 10 May 2024
ZEMEMAZ+MA ZEMERA+H 26,062.26 0.021149 551.19
29 May 2024 11 June 2024
“ZTMERRZ+ANHE “EmERA+—H 26,066.09 0.021502 560.47
26June 2024 10Ju|y 2024
ZEMERBZHAH R mEER+H 26,070.00 0.021529 561.26
24 July 2024 05 August 2024
1= o = [ ZEMENBER 26,073.90 0.021474 559.91
28 August 2024 10 September 2024
“ETMFENBZH\R “EMEAATH 26,077.98 0.021799 568.47
30 September 2024 10 October 2024
“EMEAB=1H “EME+A+H 26,081.99 0.022774 593.99
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9. DISTRIBUTIONS (Continued)

(b) Income units (Continued)

AUD Class Hedged A Income Units

MR RZ st

9. iIkE (&)

(b) UIBEA ()

BTTE AR S B
No of units
entitled Total
distributions Distribution  distribution
Record date Payment date BRKEURS per unit amount
Etods REH ZEfi  SELEH BREE
AUD AUD
Rt Rt
2023 2F_=
26th October 2022 8th November 2022
“2_CH+ACHRA ZZZZF+—-ANH 26,008.00 0.013650 355.01
16th November 2022 30th November 2022
2 F+—-B+7H 2 THF+—-B=1H 26,010.56 0.014475 376.50
14th December 2022 28th December 2022
&+ F+mAE &+ RA”+N\H 26,013.16 0.009875 256.88
11th January 2023 30th January 2023
- =&F—HF+—H “E-=5—-A=+H 26,014.93 0.010075 262.10
15th February 2023 1st March 2023
“ZT-HTA+RH —$-=fF=B—H 26,016.63 0.010113 263.11
22nd March 2023 11th April 2023
—E-=FE=B”+_H —E=&NB+—H 26,018.40 0.010012 260.50
26th April 2023 15th May 2023
“ECZENACZ4AH ZE=FHAtEA 26,020.11 0.010125 263.45
24th May 2023 5th June 2023
T =FER/A"+MA “$T=%;"BRH 26,021.87 0.009875 256.97
14th June 2023 27th June 2023
ZET=HRATIA S Y= e o o = 26,023.61 0.021664 563.78
26th July 2023 8th August 2023
ZEC=FtAT+RH “E=FE)N\BN\H 26,027.45 0.021718 565.26
30th August 2023 11th September 2023
ZET=H)N\B=1H —E=FNB+—H 26,031.31 0.021312 554.78
29th September 2023 13th October 2023
ZET=HEABZTAR £ =&+B+=H 26,035.18 0.020554 535.13
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Notes to the Financial SRR Z MisE

Statements

9. DISTRIBUTIONS (Continued) 9. k2 ()
(b) Income units (Continued) (b) U EEMI (48)
RMB Hedged Class A Income Units
ARBH AR S B
No of units
entitled Total
distributions Distribution  distribution
Record date Payment date BRKEURS per unit amount
i28e KEH ZEfi  SEIREH BREE
RMB RMB
N N
2024 2
25 October 2023 07 November 2023
ZZC=F1+AZ+EAH “E-=F+-FtH 3,499,085.69 0.012336 43,164.72
29 November 2023 11 December 2023
“E_=HF+-RAZ+hH “ZC=F+—-A+-H 3,500,655.58 0.012836 44,934.42
27 December 2023 08 January 2024
ZET=HE+TRT+tH “ZME—-ANR 3,483,191.38 0.013136 45,755.20
24 January 2024 05 February 2024
2 MFE-BZ+MA ZEMEZREA 3,375,180.63 0.012869 43,435.20
28 February 2024 11 March 2024
“ECMEZAZTNH “ZME=A+—H 3,370,452.40 0.013053 43,994.52
27 March 2024 11 April 2024
“ZTmE=B"+tH 2T mENA+—H 3,356,251.80 0.013269 44,534.11
24 April 2024 10 May 2024
ZETMEMAZ I ZEMERATH 3,289,741.19 0.013069 42,993.63
29 May 2024 11 June 2024
S 1855y W = “ZMEAA+T—H 3,219,612.58 0.013303 42,830.51
26 June 2024 10 July 2024
ZZCMEARAZTAH “ETMEEA+H 2,999,682.71 0.013303 39,904.78
24 July 2024 05 August 2024
“EMELRZ+mA ZEMENBER 2,742,681.37 0.013253 36,348.76
28 August 2024 10 September 2024
“Z-mENBZFN\R “ZMEAATH 2,036,321.00 0.013486 27,461.83
30 September 2024 10 October 2024
“EMEAB=1H “ZME+HA+HE 1,716,740.48 0.014036 24,096.17
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Notes to the Financial

Statements

9. DISTRIBUTIONS (Continued)

(b) Income units (Continued)

RMB Hedged Class A Income Units

MR RZ st

9. iIkE (&)

(b) UIBEA ()

AREHALERNS B
No of units
entitled Total
distributions Distribution  distribution
Record date Payment date BRKEURS per unit amount
Etods REH ZEfi  SELEH BREE
RMB RMB
AEE ARE
2023 2F "=
26th October 2022 8th November 2022
“2_CH+ACHRA ZZZZF+—ANH 1,597,320.45 0.016800 26,834.98
16th November 2022 30th November 2022
2 TF+—-B+7H 2T THF+—-B=1H 1,580,950.15 0.017763 28,082.42
14th December 2022 28th December 2022
—E- &+ F+mAE &+ RA”+N\H 1,653,390.89 0.013219 21,856.17
11th January 2023 30th January 2023
—E_=&—HF+—H “E-=%-A=+H 1,584,936.74 0.013486 21,374.46
15th February 2023 1st March 2023
ZZT=HTA+RA T =fF=B—H 1,838,993.12 0.010137 18,641.87
22nd March 2023 11th April 2023
—E-=E=A”+ZH —Z=&Nm/A+—H 2,368,897.07 0.006681 15,826.60
26th April 2023 15th May 2023
“ECZHENAT+AH “E-=FRA+RA 3,276,323.05 0.006739 22,079.14
24th May 2023 5th June 2023
T =ERRT1MAH T =%;"BRAH 3,499,824.81 0.006572 23,000.85
14th June 2023 27th June 2023
ZET=HFRA+IA S Sy = = 3,374,183.95 0.009987 33,697.98
26th July 2023 8th August 2023
ZEC=FtATHH ZZZ=FN\ANHR 3,661,183.72 0.010013 36,659.43
30th August 2023 11th September 2023
“ZT=H)\B=1H “ZTT=FNAB+—H 3,610,054.70 0.009813 35,425.47
29th September 2023 13th October 2023
ZET=FABRZTAR —Z-=%+H+=H 3,569,351.94 0.009475 33,819.61
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Notes to the Financial
Statements

10. TRANSACTIONS WITH RELATED PARTIES

AND CONNECTED PERSONS

In addition to the management fee and
trustee fee disclosed in note 4 to the
financial statements, the Fund had the
following transactions with its related
parties, the Manager, the Trustee and
the connected persons of the Manager
or the Trustee. Connected persons of
the Manager are those as defined in the
Code on Unit Trusts and Mutual Funds
established by the SFC. All transactions
with related parties and connected
persons were entered into in the ordinary
course of business and on normal
commercial terms.

(@) As at 30th September 2024,
the Fund placed bank deposits
amounted to HK$104,423,592 (2023:
HK$22,374,725) with The Hongkong
and Shanghai Banking Corporation
Limited, Hong Kong, a related
company of the Trustee and the
Registrar. For the year ended 30th
September 2024, bank interest income
amounted to HK$2,232,556 (2023:
HK$1,766,327) has been earned by the
Fund.

(b) As at 30th September 2024, the
Fund placed investments amounting
to HK$6,091,016,757 (2023:
HK$6,991,477,149) with the Trustee
and the Registrar.

MR RZ st

10. ERARMEALZZS

MR AEERERAMGEEIAER  ESRHE
BA BB ERARCEASEEADN
REATBUTHRS  EEAREEADN
FEATEREEEZSBEEHERS
BEFAGNEMEEREEESTR (TE
EETR) PHES o TR EHER A KRR
BALZRBHREERFERET > AR
IR o

() BEZZE_MENA=+H » EE#&E
MMAEE104,423,592B T (ZT==
£ 122,374,725 %) RITEFERN A
EEAREMERRMEZHongkong
and Shanghai Banking Corporation
Limited, Hong Kong c —Z_PU&ENH
=+HLEFE » AEEHWERTHE
WA#R(E2,232,556 8T (ZBE =4 :
1,766,327 7%7T) °

(b) BEZZ-MENAA=1TH» ESEK
4186,091,016,7578BT (ZB =4 :
6,991,477,149%87t) WENEEA R
MEZEA
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Notes to the Financial
Statements

10. TRANSACTIONS WITH RELATED PARTIES
AND CONNECTED PERSONS (Continued)

(@

(d

=

During the year ended 30th
September 2024, transaction handling
fees on purchases and sales of
investments amounting to HK$52,004
(2023: HK$36,844), were charged
by the Trustee and Registrar. As at
30th September 2024, the amount
HK$8,219 (2023: HK$3,650) was
payable to the Trustee and Registrar
for transaction handling fees on
purchases and sales of investments.

During the year ended 30th
September 2024, the net registrar’s
cost amounting to HK$1,414,452
(2023: HK$1,527,828) was paid The
Hongkong and Shanghai Banking
Corporation Limited, Hong Kong,
the registrar's service provider of
the Fund. As at 30th September
2024, the amount HK$106,141 (2023:
HK$125,159) was payable to the
Registrar’s service provider of the
Fund.

As at 30th September 2024, the Fund
held investments in unit trusts/mutual
funds which are managed by the
Manager or other companies under
the same group of the Manager,
amounting to HK$2,742,987,687
(2023: HK$3,484,987,277).

During the year ended 30th
September 2024 and 2023, the
Manager and its connected persons
subscribed 261.44 units and
redeemed 1,826,081.29 units of the
Fund (2023: subscribed 242.85 units
and redeemed 8,499.80 units).

MR RZ st

10. ERARMEALZRZS (B)

) BE_E_MNFNA=+HLEFE B

(e)

BRSNS FEEAS2,0048T (T
T =% :36,84487T) o LWERIZNFE
A -BE_ZE_MEHLA=+H: &
SAREEATEARIEAS, 2198 7T
(ZEBZZ4F :3,650/ET) » ULKNHEH
BENRSFEE o

BE_ZE_NFEAA=1THLEE
fEE&ERA1,414,45287T (_gzz
£ 11,527,828 7T) o LBAXZHFR
B o BIBNZ (IR E F M EERTS
{&f#7& —The Hongkong and Shanghai
Banking Corporation Limited, Hong
Kong e BEZZE_MWFENB=+H >
MEER2106,14187T (_7__55 :
125,159787t) ° BRI FEIEA o

HE_Z-_MNFEAA=1+H  E$EH
KIBARZEEBEAFMBEEETEMA
BEEMNENER EEESTRER
B42,742,987,687HT (CB_=F :
3,484,987,277#7T) ©

BE_Z_NEAB=1THLEEE &
BEARMBBALRE26144ESENRK
B5[0]1,826,081. 29 S BN (T =
F R BAKMEANLRE242.858%
B B&[DI8,499.80 &£ B (1) o
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Notes to the Financial
Statements

10. TRANSACTIONS WITH RELATED PARTIES

AND CONNECTED PERSONS (Continued)

() During the year ended 30th
September 2024, the Fund has
incurred safe custody and bank
charges amounting to HK$197,616
(2023: HK$189,991) and paid to the
connected persons of the Trustee.

(h) During the year ended 30th
September 2024, the Fund has
incurred miscellaneous service
expenses amounting to HK$95,879
(2023: HK$90,908) and paid to the
connected persons of the Trustee.

(i) During the years ended 30th
September 2024 and 2023, the
Fund has entered into transactions
through the connected persons of the
Trustee for their brokerage services.
Investment transactions with these

MR RZ st

10. ERARMEALZRZS (B)

) BECE_NENA=+HLEFE > £

(h)

EERAKIRTERA197,616875T (Z2

— =4 : 189,991585%) ILEAZH T
SEAZRIEAL o
BE-F-MENASHELFE

TERFS B 495,879 8T (CE =% .
90,908#7T) © Jﬂ:ﬁmiﬁ%ﬁ‘fAZFﬁﬁ
BAL o

BE_Z_MER_E_=ZFAA=T
ALEFE > ESXARLCHESERTE
FEAZEREANL - HEAREXZTIE
mT:

entities are set out below:

2024 —ZE [N

203" °=F

Aggregate
value of
purchases and
sales of
investments
HERERE
ERFRES
KERERDL
HK$

BT

1,398,978,989

176,781,918

% of the Fund's
total aggregate
value of
transactions
during the year

Brokerage

Average rate of

hRFERES commission commission %
KRERIAEHE paid B EE
Bt BfRLms  FEEESH

HK$

B
3.36% - _
0.28% . -
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Notes to the Financial
Statements

10. TRANSACTIONS WITH RELATED PARTIES
AND CONNECTED PERSONS (Continued)

10. ERARMEALZRZS (B)

() During the year ended 30th () BEZZ_WFNA=+HLEFE » &

September 2024, the Fund entered
into foreign exchange forward
contracts with The Hongkong and
Shanghai Banking Corporation
Limited, Singapore, a connected
person of the Trustee, with realised
losses amounting to HK$4,298,694
(2023: HK$1,570,775). During the
year ended 30th September 2024,
the Fund entered into foreign
exchange forward contracts with The
Hongkong and Shanghai Banking
Corporation Limited, Hong Kong, a
connected person of the Trustee,
with realised gains amounting
to HK$7,265 (2023: losses of
HK$2,050,072). As at 30th September
2024, the Fund held outstanding
foreign exchange forward contracts
as financial assets amounting to
HK$2,577,316 (2023: HK$14,991,607)
and financial liabilities amounting to
HK$94,322 (2023: HK$Nil) with The
Hongkong and Shanghai Banking
Corporation Limited, Singapore. As
at 30th September 2024, the Fund
held outstanding foreign exchange
forward contracts as financial assets
amounting to HK$269,093 (2023:
HK$3,661) and financial liabilities
amounting to HK$9,981 (2023:
HK$10,904) with The Hongkong
and Shanghai Banking Corporation
Limited, Hong Kong.

E£HThe Hongkong and Shanghai
Banking Corporation Limited,
Singapore (fSsE ABIRAEA L) » 3T3L
EHASMNESL - BEIRES1E44,298,694
BT (Z22=%:1,570,775#7T) °
BE_ZT_MEARZ=THLEEE &
E£HThe Hongkong and Shanghai
Banking Corporation Limited, Hong
Kong (S5t ABIRREA L) » 5T iEHER
SNEEH > BEIRINERT7,2658 T
ZZT=%#1:2,050,072#7) - HE
“EMEARZ=+H > AEEEThe
Hongkong and Shanghai Banking
Corporation Limited, Singapore
RENEHEENERIESO S
B#2,577,3168Bx (ZE_=F:

14,991,607 #7T) > SREIEBEAVERIINE
BHETEAI4,322B T (ZTT=F:

B) BE_Z_WFENBZ=+H &
E£BThe Hongkong and Shanghai
Banking Corporation Limited, Hong
KongXZ ZHEmMEENERINESHE
2H75269,0938w (ZE =% : 3,661
BIT) &%nﬂﬁfﬁﬂ’ﬂ_ﬁﬂ%[ BREEES
9,981t (ZZE =% :10,904#7T) °
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Notes to the Financial
Statements

1.

12.

13.

TRANSACTION COSTS

Transaction costs are costs incurred
to acquire/dispose financial assets or
liabilities at fair value through profit or
loss. They include fees and commissions
paid to agents, advisers, brokers and
dealers.

SOFT COMMISSION ARRANGEMENTS

During the years ended 30th September
2024 and 2023, the Manager and its
connected persons did not enter into
any soft commission arrangements with
brokers in relation to dealings in the
assets of the Fund.

NUMBER OF UNITS IN ISSUE AND
NET ASSETS ATTRIBUTABLE TO
UNITHOLDERS PER UNIT

The Fund’s net assets attributable to
unitholders is shown in the statement of
financial position. The Fund is exposed
to daily redemption of units. In order to
manage the Fund’s overall liquidity, the
total number of units redeemed on any
dealing day is limited to 10% of the total
number of units in issue in accordance
with the Trust Deed and the Fund's
Explanatory Memorandum.

MR RZ st

1.

12.

13.

b3z 1523

RHMFREEENEENERFELRNM
TR ATEHERRSVIRNESHMEENR
& - HREER AR - B BLEA
Rz ENERNEL -

FEE SRR HE

BE_ S NEKR-ZT=ZFHAA=1+HILE
FER  KIBAKRBEALTERLLTT
HARSHMEER S ZIEERIREINZEHE o

ERTEMBBRSRAEMTEASEN
FEE

FEENEREUESEMRAR > BAUAD
RGBEUFAEAFEERMBRNERE
e KBRS HITEREREIEN - HEELX
ESNEBRREN  REFESZERA
2 ER—ERZAZBREUHEBTEER
BAETEETEMREZAMNZ T -
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Notes to the Financial
Statements

13. NUMBER OF UNITS IN ISSUE AND

NET ASSETS ATTRIBUTABLE TO
UNITHOLDERS PER UNIT (Continued)

Subscriptions and redemptions of
units during the year are shown in the
statement of changes in net assets
attributable to unitholders. In order to

MR RZ st

13. BRTEMMERSBAEMTEASEN

FEE (B)

KEZEMRBRERINDEMAEEMUREA
FHERBHRIDET - REIREER > £
B EIRBMEESFYIAZ IREBERIERE -
TR RHNESREEERIZ A © RE

achieve the investment objectives, the
Fund endeavors to make investment in
accordance with the investment policies
as outlined in note 5, whilst maintaining
sufficient liquidity to meet redemption
requests. Such liquidity is augmented by
the holding of liquid investments.

HEREFRE ZRENHREMIGM

Number of units in issue as at 30th BE_ T NER-_T-_=FNA=+HW
September 2024 and 2023: BEITZEM:
2024 2023
Units Units
BB =Ry
HKD Class A Accumulation Units B7cALER| EFEEE(I 373,035.90 196,211.33
HKD Class A Income Units Bt A$ERIU S B I 71,811.61 257,259.95
USD Class A Accumulation Units E7cAER RFEE 1L 92,193.50 133,184.31
USD Class A Income Units SE7cAZER UL B B8 {11 140,708.89 248,685.16
AUD Class Hedged A Income Units S8t RALERI W S B 11 26,081.99 26,035.18
RMB Class Hedged A Income Units A R#%hALER Uk S B (i1 1,716,740.48  3,569,351.94
HKD Class C Accumulation Units j&7cCEBRI 2SI 88,167,250.67 99,311,414.49
USD Class C Accumulation Units 3£t C4ER 2588 (1 15,665,452.79  17,757,583.00
HKD Class I Accumulation Units #&7cI485 RfE 8L 13,466,240.25 14,281,654.79
HKD Class I Income Units 7&7cIZERIW B8 1 1,777,646.32 2,805,370.71
USD Class I Accumulation Units SE7cI485 2FEENL 14,439,132.06  43,096,835.86
USD Class I Income Units ETTIER Y B 8L 36,133,868.86 36,919,960.38
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Notes to the Financial SRR Z MisE

Statements

13. NUMBER OF UNITS IN ISSUE AND 13. BRTEMUS B RDEAREMIFEASEN
NET ASSETS ATTRIBUTABLE TO BEE @

UNITHOLDERS PER UNIT (Continued)

Net assets attributable to unitholders per unit

SEREMFEANFEESE(

2024 2023
TEINE ZEBT=
HKD Class A Accumulation Units $B7cASERI EFEE HK$ #7T 37.33 32.45
HKD Class A Income Units F7cALERIW S 811 HK$ &t 33.54 30.41
USD Class A Accumulation Units E7cAERI RFEEE (i1 US$ =7t 15.59 13.44
USD Class A Income Units E5cASER U S B (L US$ =7t 14.02 12.59
AUD Class Hedged A Income Units ST AR U B E I AUD &7t 8.41 7.57
RMB Class Hedged A Income Units ARIEEIHPASERIWEE  RMB ARKE 8.42 7.57
HKD Class C Accumulation Units 7t CAERI 2R8I HK$ BT 37.86 32.75
USD Class C Accumulation Units 37cC4E5| 2FEE US$ =7t 4.87 418
HKD Class I Accumulation Units f&7cI4ERI RF&E(L HK$ A7t 41.15 35.38
HKD Class I Income Units #B7TI$ERU S BE{iL HK$ AT 33.06 29.30
USD Class I Accumulation Units S7cI4ER 28 (L US$ =7t 5.30 4,52
USD Class I Income Units E7oI$BRI U B BT US$ =7t 4.26 3.74
14. APPROVAL OF FINANCIAL STATEMENTS 14. BAEERRZ G

The financial statements of the Fund were EHERRN _—_BE_AF—HB_-+—HAEE
approved by the Trustee and the Manager FEARASIRE AHEAE ©

on 21st January 2025.
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Investment Portfolio (Unaudited)
HERREHE CREEZ)

As at 30th September 2024
BE—E—FENF=+H

Fair value % of
Country/Territory Investments Holdings NE net asset value
ER & IGEIER BugE HK$ Bt (EEEFEED
LISTED INVESTMENT FUNDS
EHREES
GERMANY {2 441,053,155 6.90
iShares Core MSCI Europe Acc ETF* 631,000 441,053,155 6.90
HONG KONG &Fi# 292,240,223 4.57
iShares Core MSCI China ETF 7,950,000 178,875,000 2.80
iShares Core CSI 300 ETF-RMB 3,800,000 113,365,223 1.77
UNITED KINGDOM 3] 1,239,535,268 19.39
iShares J.P. Morgan USD EM Bond UCITS
ETF* 178,500 125,977,277 1.97
Vanguard Funds Plc - FTSE Japan UCTS
ETF USD Acc 895,000 238,680,012 3.73
Lyxor S&P 500 UCITS ETF* 125,000 57,494,064 0.90
SPDR Bloomberg Emerging Markets Local
Bond UCITS ETF* 291,000 131,642,347 2.06
iShares Core EUR Corp EUR A ETF* 15,345,000 685,741,568 10.73
UNLISTED INVESTMENT FUNDS
JELHiRERS
HONG KONG & 1,541,522,838 2411
Schroder Institutional Pooled Funds
- China A All Cap Fund Class B* 6,101,908 118,364,193 1.85
Schroder Institutional Pooled Funds
- Asian Equity Yield Fund Class B* 1,438,642 144,537,102 2.26
Schroder Institutional Pooled Funds
- Hong Kong Equity Fund Class B* 3,660,935 296,829,010 4.64
Bank Consortium Trust Co Ltd
- Smart Global Bond Fund-A* 103,196,676 981,792,533 15.36
LUXEMBOURG HEFE# 2,183,257,382 34.15
Schroder International Selection Fund
- QEP Global Core USD Class I Acc* 766,544 424,827,174 6.65
Schroder International Selection Fund
- China Opportunities Fund Class I Acc 37,198 152,169,796 238
Schroder International Selection Fund
- Global Corporate Bond Class I Acc 3,423,294 448,721,575 7.02
Schroder International Selection Fund
- US Large Cap USD Class I Acc 72,905 284,589,800 4.45
Schroder International Selection Fund
- Asian Total Return USD Class I Acc 35,053 147,824,058 231
Schroder International Selection Fund
- China Local Currency Bond* 58,675 63,797,457 1.00
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Investment Portfolio (U nau=dited) (Continued)
BERIGEHS CRIEEER) (18)

As at 30th September 2024

BE_EMENBA=+H

Fair value % of
Country/Territory/Currency Investments Holdings NE net asset value
BER & S REIER BB HKS$ #  EEEFERDL
UNLISTED INVESTMENT FUNDS (Continued)
FELEHREESE (B)
LUXEMBOURG (Continued) EFFE (48)
Schroder International Selection Fund
- Asia Pacific Ex-Japan Equity USD
Class I Acc* 172,102 204,389,964 3.20
Schroder International Selection Fund
- Asian Opportunities Class I Acc 199,654 60,403,177 0.94
Schroder International Selection Fund
- Global High Yield USD Class I Acc 222,562 128,056,460 2.00
Schroder International Selection Fund
- Global Equity Alpha Class I Acc 64,507 268,477,921 4.20
LISTED DEBT SECURITIES
LiERES
UNITED STATES DOLLAR 37T 393,407,891 6.16
US Treasury 4.25% 15Aug2054 4,400,000 34,905,927 0.55
US Treasury Bill 0% 09Jan2025 13,000,000 99,732,044 1.56
US Treasury Bill 0% 20Mar2025 34,000,000 258,769,920 4.05
TOTAL INVESTMENTS AT FAIR VALUE
REEHE 6,091,016,757 95.28
OTHER NET ASSETS
HithEEFE 301,462,945 472
NET ASSETS ATTRIBUTABLE TO UNITHOLDERS AS AT 30TH SEPTEMBER 2024
BE_T_NEAA=+AZEFE 6,392,479,702 100.00
TOTAL INVESTMENTS AND FINANCIAL DERIVATIVE INSTRUMENTS AT COST
RERERMITE TREMUMAE 5,288,786,008

* The investment funds are not authorised in Hong Kong and not available to the public in Hong
Kong.
Ltk ERS W IFRR GRS NAEEEARRERSE -
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Investment Portfolio Movements (Unaudited)

EHESEE REEZ)
For the year ended 30th September 2024
ZECFEAB=FHIEEE

Holdings
EUgE
Country/Territory Investments Additions Disposals Bonus/Splits
ER & 1GEIEE &N peay AIRG i
LISTED INVESTMENT FUNDS
EHiREES
FRANCE ;£E
Lyxor EURO Stoxx 50 DR UCITS ETF* 273,000 498,000 -
GERMANY ZE
iShares Core MSCI Europe Acc ETF* 748,000 117,000 -
HONG KONG &i#
iShares Core MSCI China ETF 11,000,000 3,050,000 -
iShares Core CSI 300 ETF-RMB 5,800,000 2,000,000 -
UNITED KINGDOM Z[E]
iShares J.P. Morgan USD EM Bond UCITS ETF* - 171,500 -
Vanguard Funds Plc - FTSE Japan
UCTS ETF USD Acc 1,227,000 332,000 -
Etfs Management Co Jersey Ltd
- Etfs Industrial Metals Dj-Ubscism 825,000 825,000 -
SPDR Bloomberg Emerging Markets
Local Bond UCITS ETF* 320,000 529,000 -
iShares Physical Gold ETC* 227,000 477,000 -
Vanguard FTSE 100 UCITS ETF* 65,000 635,000 -
Lyxor S&P 500 UCITS ETF* 655,000 998,000 -
iShares Bloomberg Enhanced R ETF* - 3,700,000 -
iShares Core EUR Corp EUR A ETF* - 4,655,000 -
iShares USD High Yield Corp Bond ETF* 3,100,000 3,100,000 -
iShares $ TIPS UCITS ETF* - 150,000 -
iShares S&P 500 EQ WT USD Acc ETF* 3,409,332 3,409,332 -
UNLISTED INVESTMENT FUNDS
FELEHREES
HONG KONG &i#
Schroder Institutional Pooled Funds
- Hong Kong Equity Fund Class B* - 922,520 -
Schroder Institutional Pooled Funds
- Asian Equity Yield Fund Class B* 674,002 134,093 -
Schroder Institutional Pooled Funds
- China A All Cap Fund Class B* 2,373,500 1,664,610 -
Bank Consortium Trust Co Ltd
- Smart Global Bond Fund-A* - 31,720,428 -
Schroder Institutional Pooled Funds
- US Government Bond Fund Class B* - 33,852,757 -
LUXEMBOURG E#E
Schroder International Selection Fund
- Asian Total Return USD Class I Acc - 13,267 -
Schroder International Selection Fund
- China Opportunities Fund Class I Acc 15,984 15,956 -
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Investment Portfolio Movements (Unaudited) (Continued)
EHESEE CREEZ) (&)
For the year ended 30th September 2024
ZECFEAB=FHIEEE

Holdings
EUgE
Country/Territory/Currency Investments Additions Disposals Bonus/Splits
BER e Sl REIEE bl L ARG i
UNLISTED INVESTMENT FUNDS (Continued)
FELEHREESE (B)
LUXEMBOURG (Continued) EFFE (48)
Schroder International Selection Fund
- Japanese Equity JPY Class I Acc - 2,916,238 -
Schroder International Selection Fund
- US Large Cap USD Class I Acc - 17,134 -
Schroder International Selection Fund
- Asian Opportunities Class I Acc - 80,019 -
Schroder International Selection Fund
- Global Equity Alpha Class I Acc 17,822 20,685 -
Schroder International Selection Fund
- Euro Equity EUR Class I Acc - 201,755 -
Schroder International Selection Fund
- Hong Kong Equity HKD Class I Acc 57,880 303,691 -
Schroder International Selection Fund
- Emerging Asia Class I Acc - 141,383 -
Schroder International Selection Fund
- Asia Pacific Ex-Japan Equity USD Class I Acc* - 22,669 -
Schroder International Selection Fund
- All China Equity USD Class I Acc - 153,422 -
Schroder International Selection Fund
- QEP Global Core USD Class I Acc* 154,560 172,247 -
Schroder International Selection Fund
- Global Corporate Bond Class I Acc 2,455,369 100,615 -
Schroder International Selection Fund
- Global High Yield USD Class I Acc 283,944 61,382 -
Schroder International Selection Fund
- China Local Currency Bond* - 76,205 -
LISTED DEBT SECURITIES
EhasEs
UNITED STATES DOLLAR 75T
US Treasury 1.375% 15Jul2033 43,000,000 43,000,000 -
US Treasury Bill 0% 09Jan2025 24,000,000 11,000,000 -
US Treasury Bill 0% 100ct2024 34,500,000 34,500,000 -
US Treasury Bill 0% 14Dec2023 - 20,000,000 -
US Treasury Bill 0% 16May2024 33,000,000 33,000,000 -
US Treasury Bill 0% 20Mar2025 34,000,000 - -
US Treasury 4.25% 15Aug2054 4,400,000 - -

* The investment funds are not authorised in Hong Kong and not available to the public in Hong

Kong.

FRRERSWIFRE RN ESHFARGEBARRERES -
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Details in Respect of Financial Derivative Instruments (Unaudited)

EROTE THERGHR CREEZ)
As at 30th September 2024
BE_E_mFEA/S=+H

(a) Foreign exchange forward contracts

Foreign exchange forward contracts are
contractual obligations to buy or sell
foreign currencies at a specified rate
established in over-the-counter markets.

As at 30th September 2024, the Fund held
the outstanding foreign exchange forward
contracts with Barclays Bank Wholesale
London as shown below:

At 30th September 2024
RZE_MFERA=+H

(a) IBERSMESLY

BEHRMESHNRIEESIIRZHHRIEEE
BEBEIMNEHEREE -

BE_Z_NEAA=+H  sEERFE
UTRZEFABarclays Bank Wholesale,
LondonHVi=HEASNES4T -

Maturity date Notional value Fair value
EH#R Z&E NFEE
HK$
AT
Financial assets SR ©
Buy USD Sell JPY 24th October 2024 USD %753,217,110
=Ee= “E-NE+HAZ+MA  JPY HE450,000,000 468,996
Financial liabilities SRt&1E :
Buy USD Sell GBP 24th October 2024 USD %7t6,473,318
BEjuhREE 2 NFE+RAZ+TEA GBP #§%5,000,000 (1,812,362)
Buy USD Sell JPY 24th October 2024 USD %7t4,808,048
=E = “E=-MME+HBZ+WMA  JPY HE700,000,000 (790,462)
Buy USD Sell CNH 24th October 2024 USD %£7t1,703,179
BETAARE “ETME+AZ+MA CNH ARK12,000,000 (114,708)
(2,717,532)
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Details in Respect of Financial Derivative Instruments
(Unaudited) (Continued)

ERTTE TRAVHE CREER) (8)

As at 30th September 2024
E_E_MFELA=+H

(a)

Foreign exchange forward contracts
(Continued)

As at 30th September 2024, the Fund held
the outstanding foreign exchange forward
contracts with BNP Paribas as shown
below:

At 30th September 2024
RIZEZNFRA=1H

Maturity date

Financial liabilities &Ri&1E :

Buy USD Sell CNH
BRITHARE

24th October 2024
“ZCMFE+AZ+mlmAE

(a) IBERSMESHY (1)

BE_E_MEAA=+H > xESFELU
TREEHFABNP ParibastIizEAINES LY ©

Notional value Fair value
2&E ASEE]
HK$
BT

GBP #§%552,830
USD 37t4,000,000 (153,718)
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Details in Respect of Financial Derivative Instruments
(Unaudited) (Continued)
EMETET AR CREER) (8)
As at 30th September 2024
E_E_MFELA=+H

(a) Foreign exchange forward contracts (a) EHRIMNESL (8B
(Continued)
As at 30th September 2024, the Fund held BHEZ_HNFAB=+H > sEEFEN
the outstanding foreign exchange forward TR SEFA)PMorgan Chase Bank N.A,
contracts with JPMorgan Chase Bank N.A,, LondonRYiEHASMNE ST -

London as shown below:

At 30th September 2024
AZEMFNRAZ=TH

Maturity date Notional value Fair value
ZIHAR 2&E ASEE]
HK$
BT
Financial assets SRIZZE !
Buy EUR Sell USD 24th October 2024 EUR EX752,000,000
BEUTAETT “ETNE+HBTHUA USD %E5T(2,220,643) 106,144
Financial liabilities &Ri&1E :
Buy USD Sell EUR 24th October 2024 USD 3£7t63,431,857
BETHET “ZCMFE+AZ+MlmA EUR EX7558,000,000 (10,577,225)
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Details in Respect of Financial Derivative Instruments
(Unaudited) (Continued)

ERTTE TRAVHE CREER) (8)

As at 30th September 2024
E_E_MFELA=+H

(a)

Foreign exchange forward contracts (a) EHRSMESL (4B)

(Continued)

As at 30th September 2024, the Fund held
the outstanding foreign exchange forward
contracts with Nomura International
Public Limited Company as shown below:

At 30th September 2024
AZEMFNRA=TH

Maturity date

ZIHAE

Financial assets SRIZZE !
Buy JPY Sell USD 24th October 2024
BHERZET —ZEmE+AZ+mA

HEE_T_WFEAB=1TH  sESFEYU
TRZEFANomura International Public
Limited CompanyfJiEHisMNES4Y

Notional value Fair value
2&E ASEE]

HK$

BT

JPY HIEI3,300,000,000
USD %71.21,259,088 14,671,132
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Details in Respect of Financial Derivative Instruments

(Unaudited) (Continued)

ERTTE TRAVHE CREER) (8)

As at 30th September 2024
E_E_MFELA=+H

(a) Foreign exchange forward contracts
(Continued)

As at 30th September 2024, the Fund held
the outstanding foreign exchange forward
contracts with Royal Bank of Canada,
London as shown below:

At 30th September 2024
RZE_MFERA=+H

(a) IBERSMESHY (1)

BEE_Z_MENAZ=1+H  sESFE
UTFRZZEFARoyal Bank of Canada,
LondonHVi=HASMNE S 4T -

Maturity date Notional value Fair value
FHAR E&RE ATE
HK$
BT
Financial liabilities &RtE (& :
Buy USD Sell GBP 24th October 2024 USD %7t.8,566,792
BEThEE 2 ME+AZ+MH GBP 34$%6,500,000 (1,179,437)
Buy USD Sell EUR 24th October 2024 USD %717,796,030
BETHET —ENFE+AZ+MEA EUR BX7t7,000,000 (186,612)
Buy EUR Sell USD 24th October 2024 EUR EX7t 11,000,000
BETEET —ENE+AZ+WmA USD %7512,325,624 (286,856)
Buy USD Sell EUR 24th October 2024 USD 752,680,184
BETHET —_ENE+BZ+MEA EUR BX752,400,000 (7,649)
(1,660,554)
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Details in Respect of Financial Derivative Instruments
(Unaudited) (Continued)

ERTTE TRAVHE CREER) (8)

As at 30th September 2024
E_E_MFELA=+H

(a)

Foreign exchange forward contracts (a) EHRSMESL (1B)

(Continued)

As at 30th September 2024, the Fund held
the outstanding foreign exchange forward
contracts with Standard Chartered Bank,
London as shown below:

At 30th September 2024
RZE_MFERA=+H

Maturity date
=

Financial assets £®RIBE :
Buy EUR Sell USD 24th October 2024
BETTHETT “EOME+AZ+EA

HE_ZT-_MEABA=1+H » xESEEY
TR EHFAStandard Chartered Bank,

LondonHYi=ERSNES4T -
Notional value Fair value
2&E NTE
HK$
BT
EUR EX751,000,000
USD %£751,110,344 52,896
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Details in Respect of Financial Derivative Instruments
(Unaudited) (Continued)
EMETET AR CREER) (8)
As at 30th September 2024
E_E_MFELA=+H

(a) Foreign exchange forward contracts (a) I=HRIMESH (B)
(Continued)
As at 30th September 2024, the Fund BE_Z_NFAA=+H  FESHEU
held the outstanding foreign exchange TRSGEFAThe Hongkong and Shanghai
forward contract with The Hongkong and Banking Corporation, Hong KongBJi@#ash
Shanghai Banking Corporation, Hong EaH :

Kong as shown below:

At 30th September 2024
RZE_MFERA=+H

Maturity date Notional value Fair value
ZIHAR 2&HE NEE
HK$
BTT
Financial assets RIS E :
Buy AUD Sell HKD 21st October 2024 AUD ;#55208,354
BRThETT “ENE+BZ+—H HKD 751,080,388 42,458
Buy CNH Sell HKD 21st October 2024 CNH AK#&15,569,466
BEARKEETT “ZWE+AZ+—H  HKD #5517,079,642 224,839
Buy AUD Sell HKD 21st October 2024 AUD #7532
BRTEETT —ECEE+AZ+—H HKD #75165 7
Buy AUD Sell HKD 21st October 2024 AUD ;8752,603
HRTIEETT —EME+AZ+—H HKD #7513,817 211
Buy CNH Sell HKD 21st October 2024 CNH AK¥5182,589
BAREGHET “ZWF+AZ+—H HKD #75202,108 828
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Details in Respect of Financial Derivative Instruments
(Unaudited) (Continued)
EMETET AR CREER) (8)
As at 30th September 2024
E_E_MFELA=+H

(a) Foreign exchange forward contracts (a) EHRIMNESL (8B
(Continued)

At 30th September 2024 (Continued)
MRZZTZMEAA=1+A8 (&)

Maturity date Notional value Fair value
FEAR BEE ATE
HK$
BT
Financial assets &REE :
Buy AUD Sell HKD 21st October 2024 AUD #752,539
BRTihBIT —EME+AZ+—H HKD #7%.13,602 78
Buy AUD Sell HKD 21st October 2024 AUD J#753,253
BRTEETT —E_mMFE+A-+—H HKD #7517,417 111
Buy HKD Sell CNH 21st October 2024 HKD 7#7t221,352
BEETHARE “ZWFE+AZ+—H CNH AK%5198,654 561
269,093
Financial liabilities &RtE (& :
Buy HKD Sell CNH 21st October 2024 HKD #75916,784
BARATTHARRE “_ENE+RBZ+—H CNH AF#5830,691 (6,477)
Buy HKD Sell CNH 21st October 2024 HKD #71550,053
BARATTHARRE “_ENE+RBZ+—H CNH AK#5497,398 (2,774)
Buy CNH Sell HKD 21st October 2024 CNH AE¥160,402
BARBEHET “_ENE+RBZ+—H HKD #7t178,304 (28)
Buy HKD Sell CNH 21st October 2024 HKD #75330,850
BEETAARE “ZWOFE+HAZ+—H CNH AK#5297,963 (318)
Buy CNH Sell HKD 21st October 2024 CNH AR¥211,704
BARBEET “ENE+RAZ+—H HKD #75235,680 (384)
(9,981)
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Details in Respect of Financial Derivative Instruments

(Ugag_dited) (Continued) _
ERETE TR CREER) (8)
As at 30th September 2024

EZENFEAF=+H

(a) Foreign exchange forward contracts (a) EHRIMNESL (8B

(Continued)

As at 30th September 2024, the Fund
held the outstanding foreign exchange
forward contracts with The Hongkong and
Shanghai Banking Corporation Limited,
Singapore as shown below:

At 30th September 2024
R-FE_MFNRA=+H

BHE_T_WEAA=+H > sESFHEU
TRBEHFAThe Hongkong and Shanghai
Banking Corporation, SingaporeRJizgash

A4 :

Maturity date Notional value Fair value
EHARE 2&E NEE
HK$
Bt
Financial assets SRI&EE :
Buy GBP Sell USD 24th October 2024 GBP #%7,500,000
BHEEHET TEZME+HBZHUE USD %£5T9,742,540.5 2,465,556
Buy EUR Sell USD 24th October 2024 EUR EX7t 1,400,000
BEUTh3ETT “E-E+HA"+m™E  USD %£7t1,549,627.38 111,760
2,577,316
Financial liabilities &Rt&1E :
Buy USD Sell EUR 24th October 2024 USD %712,222,153
BETTHET “EINFE+HAZ+MA EUR B%7t2,000,000 (94,322)
MRETEERES 114



Details in Respect of Financial Derivative Instruments
(Unaudited) (Continued)

ERTTE TRAVHE CREER) (8)

As at 30th September 2024
E_E_MFELA=+H

(b)

Futures

Futures are contractual obligations to buy
or sell financial instruments on a future
date at a specified price established in an
organised market. The futures contracts
are collateralised by cash or marketable
securities; changes in the futures
contracts’ value are settled daily with the
exchange. Futures are settled on a net
basis.

As at 30th September 2024, the Fund held
futures with UBS AG, London as shown

(b) HAE

PHERIGNEHNERMIA  FEFER
WHIB AR RE—BUIEENEIEE A
HEHEMER - HEANTRENFERES
ERiER > PRESNEZEZHEEHEARS
FR{E4EE - BAELUBERE A o

HE_ZS-_MEABA=+H » xEHAR
UBS AG, Londonfi& :

below:

At 30th September 2024
AZE-MEAB=1H

Underlying
assets
1ERAEE

Financial assets S£EEE :
EURO-BUND FUTURE 06/12/2024  10-Year Euro Bund 6%
HANG SENG IDX FUT 30/10/2024 Hang Seng Index
HANG SENG IDX FUT 30/10/2024 Hang Seng Index
HANG SENG IDX FUT 30/10/2024 Hang Seng Index
Hang Seng China
HSCEI FUTURES 30/10/2024 Enterprises Index
MSCI INDIA 20/12/2024 MSCI India Index
MSCI TAIWAN USD30/10/2024 MSCI Taiwan Index
S&P500 EMINI FUT 20/12/2024 S&P 500 Index
TOPIX INDX FUTR 12/12/2024 TOPIX Index

Contract Notional
size value Position Fair value
BHEE E&E Sy NTE
HK$ HK$
BT BT
1,000 274,858,460 Long RE 4,216,995
50 53195000 Long RE 5,355,643
50 114901200 Long®E 11,997,226
50 97,878,800 Long®E 10,665,100
50 52885000 Long RE 1,674,378
100 66,169,779  Long RE 1,589,836
100 (26,115,811) Short f2& 245,898
50 11290547 Long K& 71,787
10,000 165,332,248 Long RE 7,540,649
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Details in Respect of Financial Derivative Instruments
(Unaudited) (Continued)
EMETET AR CREER) (8)
As at 30th September 2024
E_E_MFELA=+H

(b) Futures (Continued) (b) HAE (48)

At 30th September 2024 (Continued)
RZZBZMEAA=1+H (&)

Underlying Contract Notional

assets size value Position Fair value
s ANEE E&E Sy N
HK$ HK$
BT BT

Ultra 10-Year U.S.
US 10YR ULTRA FUT 19/12/2024 Treasury Note 1,000 (479,650,650) Short 528 1,011,790

Ultra 10-Year U.S.
US 10YR ULTRA FUT 19/12/2024 Treasury Note 1,000 (2,756,613)  Short 588 7,672
44,376,974

Financial liabilities &R :

EURO-BUND FUTURE 06/12/2024  10-Year Euro Bund 6% 1,000 204,681,832 Long RE (288,686)
MSCI SING IX ETS 29/10/2024 MSCI Singapore Index 100 (33,289,978) Short 528 (154,213)
(442,899)
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Information on Exposure Arising from Financial Derivative

Instruments (Unaudited)

BERERTTE TRREENEBEAZINER (RESZ)

For the year ended 30th September 2024
ZECMFEA/S=1HIEFE

The following table shows the lowest, highest
and average gross exposure arising from the
use of financial derivative instruments for
any purpose as a proportion to the Fund's
total net asset value for the year ended 30th
September 2024:

Lowest gross exposure Bx{EARES & fRAE
Highest gross exposure 4858 & fRAE
Average gross exposure TF¥J4EEE R fE I

The following table shows the lowest, highest
and average net exposure arising from the
use of financial derivative instruments for
any purpose as a proportion to the Fund's

total net asset value for the year ended 30th
September 2024:

Lowest net exposure BR{&/EREIE FEE
Highest net exposure &= B SEE$EE

Average net exposure ¥R BRI FEE

TREVN _Z_MFANB=+HILEFERRER
BMZEMITETANRE « &5/ TI9EREA
BEEFMEESNEEFERML

2024
ZE2ImNE
% of net asset value

HEEFEEHRI
43%
168%
66%
TREVN _Z_MOFAB=+HLEFENTETAR

HRE « e RREEFEEIESH
BEEFERMLL:

2024

ZE2ImNE

% of net asset value
HEEFETML
24%

50%

32%
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Performance Table (Unaudited)

FIRR (REEER)

For the year ended 30th September 2024

ZEAFAB=FHILFE

2024
—E_ME

Net assets BEFE

Net asset value per unit SEIEEFE

HK$ #76,392,479,702 HK$ #757,111,456,828 HK$ #716,783,415,687

A Class AZE3|
HKD Accumulation Units &7t EFE &1 HK$ #7c37.33 HK$ #7c32.45 HK$ #7530.42
HKD Income Units #7tU S 81 HK$ #7c33.54 HK$ #7530.41 HK$ #7529.53
USD Accumulation Units 7T RTEE (i US$ %715.59 US$ E5t13.44 US$ =7512.58
USD Income Units 7ol 8 811 US$ £7514.02 US$ 751259 US$ %£5512.20
AUD Hedged Income Units

RTEI S E AUD 875841 AUD j835t7.57 AUD J#757.32
RMB Hedged Income Units

ARIEEH RIS BT RMB AR8.42 RVMB ARH7.57 RVB ARH7.37
C Class C£51
HKD Accumulation Units &t RfEE L HK$ #7537.86 HK$ #7532.75 HK$ #7530.57
USD Accumulation Units &7t RTEE (i US$ £74.87 US$ =74.18 US$ %£73.90
I Class I4E7)
HKD Accumulation Units 7t 288 {1 HK$ #7T41.15 HK$ #7c35.38 HK$ #7c32.82
HKD Income Units 7t 8 &1 HK$ #7t33.06 HK$ #7t29.30 HK$ #7528.03
USD Accumulation Units ETTEREEN US$ %755.30 US$ £754.52 US$ %7t4.18
USD Income Units =7clt B 811 US$ =7t4.26 US$ =5t3.74 US$ %7t3.57
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Performance Table (Unaudited) (Continued)

FIRR (REEFEZR) (4B)

For the year ended 30th September 2024
ZECFEAB=FHIEEE

Performance record for the past 10 years

BEEREGELR
Highest issue Lowest redemption
price per unit price per unit
BEUREREE SHEREEBELE
Accumulation Units Accumulation Units
RIGE RIFE N
HK$ uUs$ HK$ US$
BT E7T BT E7T
C Class C#a3l
2024 —EZN4E 37.86 4.88 31.79 4.06
2023 ”"F"= 35.25 4.50 29.97 3.82
2022 22:: 40.00 5.14 30.53 3.89
2021 Z&B”—% 40.45 5.21 34.84 4.49
2020 —E°2HF 35.58 4.59 28.08 3.62
2019 “E—h&F 32.37 414 28.97 3.70
2018 —&E—N\&F 33.39 4.27 30.61 3.90
2017 _&F—+tHF 30.82 3.95 26.72 3.44
2016 ZZ—RH&F 28.09 3.62 24.82 3.17
2015 —ZE—H5F 28.22 3.64 25.44 3.28
Highest issue Lowest redemption
price per unit price per unit
BENIREIEE FEMREERE
Income Unit Accumulation Units Income Unit Accumulation Units
S Efi FRE( B ELL RREN
HK$ US$ HK$ Us$ HK$ Us$ HK$ Us$
B e B e B e BT e
A Class AZE3I
2024 ZSZME 33.55 14.02 37.34 15.60 29.36 1219 3148 13.06
03 -F-=F 33.65 13.92 35.02 14.49 2894 11.96 29.81 1232
2022 :gii 39.87 16.60 39.97 16.65 29.56 12.21 30.38 12.56
2021 Z5 & 40.45 16.88 40.45 16.88 39.11 16.30 39.11 14.63
2020 %" FF - - - 14.96 - - - 11.82
2019 2F—N%F - - - 13.57 - - - 12.15
2018 ZE—)\E - - - 14.09 - - - 12.82
2017 ZE—t& - - - 13.05 - - - 11.42
2016 Z2—~F - - - 12.02 - - - 10.56
015 2F—-5%F - - - 12.16 - - - 10.94
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Performance Table (Unaudited) (Continued)
IR REHERZ) (8

For the year ended 30th September 2024

ZETMFEAS=1HIEFE

Highest issue
price per unit

Lowest redemption
price per unit

BEUREREE FEREELE
Hedged Units Hedged Units
e HhE
AUD RMB AUD RMB
JRTT AREE BT AEHE
A Class A%851
2024 ZZ T 8.41 8.42 7.32 7.34
2023 =& "= 8.32 8.34 7.7 7.21
2022 “&F”— 9.92 9.96 7.33 7.38
2021 —&B - —%F 10.07 10.07 9.73 9.76
Highest issue Lowest redemption
price per unit price per unit
SERSIREE SERRELE
Income Unit Accumulation Units Income Unit Accumulation Units
WS Ef RREf S Ef RREf
HK$ US$ HK$ Us$ HK$ Us$ HK$ Us$
B e B e B e BT eI
I Class 1485
2024 ZE-ME 33.06 4.26 4116 5.30 28.45 3.64 3435 439
2023°F2=F 3141 4,01 37.92 484 27.49 3.50 3219 410
2022 :2:: 37.29 479 4270 5.48 27.99 3.57 3277 417
2021 ZEZ-F 37.67 4.85 4313 5.55 33.00 4.26 36.95 477
2020 2 °%F 33.67 434 37.70 4.86 26.50 341 29.67 3.82
2019 Z&—-h& 3113 3.98 34.09 436 21.73 3.54 30.37 3.88
2018 “5—\& 3249 416 34.81 445 2991 3.81 31.94 4,08
2017 Z&—t& 30.60 392 32.06 41 26.42 34 27.65 3.56
2016 ZE—RE 28.39 3.66 29.03 3.74 24.99 3.19 25.55 3.27
2015 _5—h&E - - 2892 373 - - 26.14 337
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