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PING AN STABLE FUND 

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 

Report of the manager to the unitholders  

 

 

Introduction 

 

Ping An Stable Fund (the “Sub-Fund”) is a sub-fund of the Ping An of China Select Investment Fund Series, an 

open-ended unit trust established as an umbrella fund pursuant to the trust deed dated 11 April 2011, as 

amended (the “Trust Deed”) between Ping An of China Asset Management (Hong Kong) Company Limited and 

BOCI – Prudential Trustee Limited and governed by the laws of Hong Kong. The Sub-Fund aims to provide 

stable income by mainly investing in money market instruments and debt securities. It seeks to achieve a 

return in US Dollar in line with prevailing money market rates. The Sub-Fund has been authorized by the 

Securities and Futures Commission of Hong Kong (the “SFC”) pursuant to Section 104 of the SFO.  
  



 

- 3 - 

PING AN STABLE FUND 

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 

Report of the manager to the unitholders (continued)  

 

Performance of the Sub-Fund 

 

As at 24 June 2025, the last dealing date for the year ended 30 June 2025, a summary of the performance of 

the Sub-Fund is set forth below:  

 

The NAV of Class A USD per unit was USD 106.8297 on 30 June 2025. The total number of units issued was 

286,564. 

 

The NAV of Class A RMB (Hedged) per unit was RMB 100.6555 on 30 June 2025. The total number of units 

issued was 1,000. 

 

Total return performance (As at 

24 June 2025) 

1-month 3-month 6-month 12-month Since Inception 

22 March 2024 

Ping An Stable Fund - Class A 

RMB (Hedged) 

-1.63% -0.83% -1.39% 0.35% 0.64% 

 

Notes: 

 

1. Past performance figures shown are not indicative of the future performance of the Sub-Fund. 

2. Returns are calculated on a NAV-to-NAV basis, with dividend reinvested where applicable.  

3. SFC authorization is not a recommendation or endorsement of the Sub-Fund nor does it guarantee the 

commercial merits of the Sub-Fund or its performance.  It does not mean the Sub-Fund is suitable for all investors 

nor is it an endorsement of its suitability for any particular investor or class of investors. 

 

 

 

 

 

 

 

Ping An of China Asset Management (Hong Kong) Company Limited 

30 October 2025

Total return performance (As at 

24 June 2025) 

1-month 3-month 6-month 12-month Since Inception 4 

September 2023 

Ping An Stable Fund - Class A 

USD 

0.4% 1.03% 1.77% 3.64% 6.76% 
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PING AN STABLE FUND 

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 

Report of the trustee to the unitholders  

 

 

We hereby confirm that, in our opinion, the Manager, Ping An of China Asset Management (Hong Kong) 

Company Limited, has, in all material respects, managed Ping An Stable Fund (a sub-fund of Ping An of China 

Select Investment Fund Series) for the period from 4 September 2023 (date of establishment) to 30 June 2024 

in accordance with the provisions of the Trust Deed dated 11 April 2011, as amended by supplemental deeds 

dated 11 April 2011, 4  February 2014, 7 March 2014, 25 April 2014, 21 July 2016, 31 December 2019, 24 

April 2020, 25 February 2021, 5 July 2023 and 9 February 2024 (together the “Trust Deed”). 

 

 

On behalf of  

BOCI-Prudential Trustee Limited, the Trustee 

 

 

 

 

 

 

  

30 October 2025 
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Independent Auditor’s Report 

To the Unitholders of Ping An Stable Fund 

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 

Report on the Audit of the Financial Statements 

 

Opinion  

 

What we have audited 

 

The financial statements of Ping An Stable Fund (the “Sub-Fund”), a sub-fund of Ping An of China 

Select Investment Fund Series, which are set out on pages 8 to 36, comprise:  

• the statement of financial position as at 30 June 2025; 

• the statement of comprehensive income for the year ended 30 June 2025; 

• the statement of changes in net assets attributable to unitholders for the year ended 30 June 
2025; 

• the statement of cash flows for the year ended 30 June 2025; and  

• the notes to the financial statements, comprising material accounting policy information and 

other explanatory information. 
 

Our opinion 

 

In our opinion, the financial statements give a true and fair view of the financial position of the Sub-

Fund as at 30 June 2025, and of its financial transactions and its cash flows for the year then ended in 

accordance with IFRS Accounting Standards.  

 

Basis for Opinion  

 

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our 

responsibilities under those standards are further described in the Auditor’s Responsibilities for the 

Audit of the Financial Statements section of our report.  

 

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

for our opinion.  

 

Independence 

 

We are independent of the Sub-Fund in accordance with the Code of Ethics for Professional 

Accountants as issued by the Hong Kong Institute of Certified Public Accountants (the “Code”), and 

we have fulfilled our other ethical responsibilities in accordance with the Code. 

 
Other information 

 

The Trustee and the Manager (the “Management”) of the Sub-Fund are responsible for the other 

information. The other information comprises all of 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. 
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Independent Auditor’s Report (Continued) 

To the Unitholders of Ping An Stable Fund  

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 
 
Other information (Continued) 

 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with the 

financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 

misstated. 

 

If, based on the work we have performed, we conclude that there is a material misstatement of this 

other information, we are required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of the Management for the Financial Statements  
 
The Management of the Sub-Fund is responsible for the preparation of the financial statements that 

give a true and fair view in accordance with IFRS Accounting Standards, and for such internal control 

as the Management determines is necessary to enable the preparation of financial statements that 

are free from material misstatement, whether due to fraud or error.  

 

In preparing the financial statements, the Management of the Sub-Fund is responsible for assessing 

the Sub-Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless the Management either 

intends to liquidate the Sub-Fund or to cease operations, or has no realistic alternative but to do so.  

 

In addition, the Management of the Sub-Fund is required to ensure that the financial statements have 

been properly prepared in accordance with the relevant disclosure provisions of the Trust Deed dated 

11 April 2011, as amended (the “Trust Deed”) and Appendix E of the Code on Unit Trusts and Mutual 

Funds issued by the Hong Kong Securities and Futures Commission (the “SFC Code”). 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion. We report our opinion solely to you, as a body, and for no other purpose.  

We do not assume responsibility towards or accept liability to any other person for the contents of this 

report. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with ISAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these financial statements. In addition, we are required to assess whether the financial 

statements of the Sub-Fund have been properly prepared, in all material respects, in accordance with 

the relevant disclosure provisions of the Trust Deed and Appendix E of the SFC Code. 
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Independent Auditor’s Report (Continued) 

To the Unitholders of Ping An Stable Fund  

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 
 

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

 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit. We also:  

 

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Management.  

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

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

 

We communicate with the Management 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 Disclosure Provisions of the Trust Deed and Appendix E 

of the SFC Code 

 

In our opinion, the financial statements of the Sub-Fund have been properly prepared, in all material 

respects, in accordance with the relevant disclosure provisions of the Trust Deed and Appendix E of 

the SFC Code. 

 

 

 

 

 

PricewaterhouseCoopers 

Certified Public Accountants 

 

Hong Kong, 30 October 2025
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PING AN STABLE FUND 

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 

STATEMENT OF FINANCIAL POSITION 

 

As at 30 June 2025 

 

 Notes 2025 2024 

    

  USD USD 

ASSETS    

Financial assets at fair value through profit or loss 5 11,621,232 1,977,780 

Derivatives 12 16 - 

Interest receivable on financial assets at fair value 

   through profit or loss 

 

137,232 7,365 

Interest receivable on deposits with banks 11 22,054 28,058 

Management fee rebate receivables 11 1,091 572 

Prepayment  4,085 193 

Deposit with bank 6 1,041,845 1,000,000 

Cash and cash equivalents 7, 11 17,806,689 2,135,804 

  ────────── ────────── 

TOTAL ASSETS  30,634,244 5,149,772 

  ────────── ────────── 

LIABILITIES    

Management fee payable 3 19,635 9,112 

Trustee fee payable 3 4,400 8,014 

Accrued expenses and other payables  23,515 23,268 

  ────────── ────────── 

TOTAL LIABILITIES (EXCLUDING NET ASSETS 

ATTRIBUTABLE TO UNITHOLDERS)  47,550 40,394 

  ────────── ────────── 

    

NET ASSETS ATTRIBUTABLE TO UNITHOLDERS  

(calculated in accordance with IFRS Accounting Standards) 

 

8 30,586,694 5,109,378 

  ══════════ ══════════ 

Represented by:    
NET ASSETES ATTRIBUTABLE TO UNITHOLDERS  

(calculated in accordance with Sub-Fund's Explanatory 

Memorandum) 

 

30,627,580 5,164,377 

    

Adjustment for Sub-Fund set up fee 8 (40,886) (54,999) 

  ══════════ ══════════ 

    
 
 
Approved and authorised for issue by the Trustee and the Manager on 30 October 2025. 
   

 

 

 

 
.......................................................................... .......................................................................... 
For and on behalf of Ping An of China Asset For and on behalf of BOCI-Prudential  
Management (Hong Kong) Company Limited, Trustee Limited, 
as the Manager  as the Trustee 
 
 
 
The notes on pages 12 to 36 are an integral part of these financial statements.   
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PING AN STABLE FUND 

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 
STATEMENT OF COMPREHENSIVE INCOME 

 

For the year ended 30 June 2025 

 
 

Notes 

Year ended 

30 June 2025 

Period from 4 

September 

2023 (date of 

establishment) 

to 30 June 

2024 

    

  USD USD 

INCOME    

Interest income on financial assets at fair value through 

profit or loss 

 

328,881 23,663 

Interest income on bank deposits 11 107,385 155,773 

Net gains on financial assets at fair value through 

   profit or loss and derivatives 9 150,071 49,680 

Management fee rebate  11 519 572 

Other income  191 - 

Net gains on foreign exchange  217 155 

  ───────── ───────── 

TOTAL INCOME  587,264 229,843 

  ───────── ───────── 

EXPENSES    

Management fee 3 (42,157) (14,367) 

Trustee fee 3 (24,400) (24,800) 

Legal and professional fee  (2,516) (2,604) 

Custodian fee 3 (2,891) (441) 

Audit fee  (21,576) (20,425) 

Transaction fee  (822) (607) 

Fund set up fee 8 - (66,045) 

Bank charges  (1,074) (497) 

Other operating expenses  (14,512) (4,454) 

  ───────── ───────── 

TOTAL EXPENSES  (109,948) (134,240) 

  ───────── ───────── 

INCREASE IN NET ASSETS ATTRIBUTABLE TO 

UNITHOLDERS                         477,316 95,603 

                   ══════════         ══════════ 

 

 
 
 
 
 

 

 

 

 
 
 
 
 
 
The notes on pages 12 to 36 are an integral part of these financial statements. 
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PING AN STABLE FUND 

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS 

 

For the year ended 30 June 2025 

 

 

Note 

Year ended 30 June

 2025 

Period from 4 

September 2023 

(date of 

establishment) to

 30 June 2024 

    

  USD USD 

    

NET ASSETS ATTRIBUTABLE TO UNITHOLDERS AT  

THE BEGINNING OF THE YEAR/PERIOD  5,109,378 - 

    

Issue of units  25,000,000 5,013,775 

  ────────── ────────── 

Net increase from unit transactions  30,109,378 5,013,775 

    

Increase in net assets attributable to unitholders   477,316 95,603 

  ────────── ────────── 

NET ASSETS ATTRIBUTABLE TO UNITHOLDERS 

AT THE YEAR/PERIOD END 8 30,586,694 5,109,378 

  ══════════ ══════════ 

 

 

 

Number of 

Units 

Number of 

Units 

 

 

Class A 

USD 

Class A 

RMB (Hedge) 

    

At 4 September 2023 (date of establishment)  - - 

Issue of units  50,000 1,000 

Redemption of units  - - 

  ──────── ──────── 

At 30 June 2024 and 1 July 2024  50,000 1,000 

    

Issue of units  236,564 - 

Redemption of units  - - 

  ──────── ──────── 

At 30 June 2025  286,564 1,000 

  ════════ ════════ 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
The notes on pages 12 to 36 are an integral part of these financial statements.  



 

- 11 - 

PING AN STABLE FUND 

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 

STATEMENT OF CASH FLOWS 

 

For the year ended 30 June 2025 

 
 

Note 

Year ended 30 

June 2025 

Period from 4 

September 2023 

(date of 

establishment) to 

30 June 2024 

    

  USD USD 

CASH FLOWS FROM OPERATING ACTIVITIES    

Increase in net assets attributable to unitholders   477,316 95,603 

Adjustments for:    

Interest income on financial assets at fair value 

through profit or loss  

 

 (328,881) (23,663)  

Interest income on bank deposits   (107,385)  (155,773) 

  ─────────── ─────────── 

Operating gain/(loss) before working capital changes  41,050 (83,833) 

    

Increase in financial assets at fair value through profit or 

  loss and derivatives 

 

(9,643,452) (1,977,780) 

Increase in derivatives  (16) - 

Increase in management fee rebate receivables   (519) (572) 

Increase in prepayment  (3,892) (193) 

Increase in deposit with bank  (41,845) (1,000,000) 

Increase in management fee payable  10,523 9,112 

(Decrease)/increase in trustee fee payable  (3,614) 8,014 

Increase in accrued expenses and other payables  247 23,268 

  ─────────── ─────────── 

Cash used in operations  (9,641,518) (3,021,984) 

Interest received  312,403 144,013 

  ─────────── ─────────── 

Net cash flows used in operating activities  (9,329,115) (2,877,971) 

    

CASH FLOWS FROM FINANCING ACTIVITIES    

Proceeds from issue of units  25,000,000 5,013,775 

  ─────────── ─────────── 

Net cash flows from financing activities  25,000,000 5,013,775 

  ─────────── ─────────── 

NET INCREASE IN CASH AND CASH EQUIVALENTS  15,670,885 2,135,804 

CASH AND CASH EQUIVALENTS AT THE BEGINNING 

 OF THE YEAR/PERIOD 

 

2,135,804 - 

  ─────────── ─────────── 

CASH AND CASH EQUIVALENTS AT THE END OF 

THE YEAR/PERIOD 7 17,806,689 2,135,804 

        ══════════ ══════════ 

  

 
 
 
 
 
 
 
The notes on pages 12 to 36 are an integral part of these financial statements.



PING AN STABLE FUND  

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 

NOTES TO THE FINANCIAL STATEMENTS 

 

For the year ended 30 June 2025 

- 12 - 

 

1. General Information 

 

Ping An of China Select Investment Fund Series (the “Trust”) was constituted as an open-ended unit 

trust established as an umbrella fund under the laws of Hong Kong pursuant to a trust deed dated 11 

April 2011, as amended (the "Trust Deed") between Ping An of China Asset Management (Hong Kong) 

Company Limited (the “Manager”) and BOCI-Prudential Trustee Limited (the “Trustee”) (collectively 

referred to as the “Management”).   

 

Ping An Stable Fund (the “Sub-Fund”) was constituted as a separate sub-fund of the Trust on 4 

September 2023. The initial Class A USD Units of the Sub-Fund was launched on 4 September 2023. 

with Class A RMB (Hedged) Units was subsequently launched on 22 March 2024. The Sub-Fund is an 

open-ended unit trust and is authorised by the Securities and Futures Commission of Hong Kong (the 

“SFC”) under Section 104(1) of the Securities and Futures Ordinance and is required to comply with 

the Code on Unit Trusts and Mutual Funds established by the SFC (the “SFC Code”). Authorisation by 

the SFC does not imply official approval or recommendation. The Sub-Fund was launched and 

incepted on 4 September 2023. 

 

The Sub-Fund seeks to achieve its investment objective by investing primarily (i.e. not less than 70% 

of its net asset value (“NAV”)) in a broad range of USD-denominated money market instruments and 

debt securities which are issued by governments, quasi-governments, international organisations, 

financial institutions and corporate issuers. The money market instruments and debt securities that the 

Sub-Fund invests in may include but are not limited to short-term deposits, government bills, time 

deposit, certificates of deposit, commercial papers, bankers’ acceptances, bonds, notes and money 

market funds managed by a third party, the Manager, or its connected persons. 

 

The Sub-Fund offers monthly dealing of units on the fifth business day before month end in each 

month.  

 

2. Summary of material accounting policies  

  

 The material accounting policies applied in the preparation of these financial statements are set out 

below. These policies have been consistently applied to the period presented, unless otherwise stated.  

 

2.1 Basis of Preparation 

 
 The financial statements have been prepared in accordance with IFRS Accounting Standards. IFRS 

Accounting Standards comprise the following authoritative literature: 
 

• IFRS Accounting Standards 

• IAS Standards 

• Interpretations developed by the IFRS Interpretations Committee (IFRIC Interpretations) or its 

predecessor body, the Standing Interpretations Committee (SIC Interpretations) 
 
 The financial statements are presented in United States Dollar (“USD”) and all values are rounded to 

the nearest USD except where otherwise indicated. 
 
  
  
  



PING AN STABLE FUND  

(a sub-fund of Ping An of China Select Investment Fund Series,  

an open-ended unit trust established as an umbrella fund under the laws of Hong Kong) 

 

NOTES TO THE FINANCIAL STATEMENTS 

 

For the year ended 30 June 2025 
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2. Summary of material accounting policies (Continued) 

 

2.1 Basis of Preparation (Continued) 
 
 The preparation of financial statements in conformity with IFRS Accounting Standards requires the use 

of certain critical accounting estimates. It also requires the Trustee and Manager (together the 
“Management”) to exercise their judgment in the process of applying the Sub-Fund’s accounting 
policies. 

 

(a) Standards and amendments to existing standards effective 1 July 2024 

 

There are no standards, amendments to standards or interpretations that are effective for the year 

beginning on 1 July 2024 that have a material effect on the financial statements of the Sub-Fund.  

 

(b)  New standards, amendments and interpretations effective after 1 July 2024 and have not been 

early adopted  

 
A number of new standards, amendments to standards and interpretations are effective for annual 

periods beginning after 1 July 2024, and have not been early adopted in preparing these financial 

statements, the Sub-Fund’s assessment of the impact of these new standards and amendments is 

set out below: 

• Amendments to the Classification and Measurement of Financial Instruments – Amendments 

  to IFRS 9 and IFRS 7 (effective for annual periods beginning on or after 1st January 2026) 

• IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods 

beginning on or after 1st January 2027) 

 

The Sub-Fund is currently still assessing the effect of the forthcoming standards and amendments. 

No other new standards or amendments to standards are expected to have a material effect on 

the financial statements of the Sub-Fund. 
 
2.2 Financial assets and liabilities at fair value through profit or loss 
 

(i) Classification 
  

The Sub-Fund classifies its investments based on both the Sub-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 Sub-Fund is 
primarily focused on fair value information and uses that information to assess the assets’ performance 
and to make decisions. The contractual cash flows of the Sub-Fund’s debt securities are solely 
principal and interest, however, these securities are neither held for the purpose of collecting 
contractual cash flows and for sale. The collection of contractual cash flows is only incidental to 
achieving the Sub-Fund’s business model’s objective. Consequently, all investments are measured at 
fair value through profit or loss.  
 
As such, the Sub-Fund classifies all of their investment portfolio as financial assets or liabilities as fair 
value through profit or loss. 
 
The Sub-Funds’ policy requires the Management to evaluate the information about these financial 
assets and liabilities on a fair value basis together with other related financial information. 
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For the year ended 30 June 2025 
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2. Summary of material accounting policies (Continued) 
 
2.2 Financial assets and liabilities at fair value through profit or loss (Continued) 
 

(ii) Recognition, derecognition and measurement 
 
Regular purchases and sales of investments are recognised on the trade date – the date on which the 
Sub-Fund commits to purchase or sell the investment. Financial assets at fair value through profit or 
loss are initially recognised at fair value. Transaction costs are expensed as incurred in the statement 
of comprehensive income.  
 
Financial assets are derecognised when the rights to receive cash flows from the investments have 
expired or the Sub-Fund had transferred substantially all risks and rewards of ownership. 
 
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 
investments are presented in the statement of comprehensive income within “net gains on financial 
assets at fair value through profit or loss and derivatives” in the period in which they arise.   
 
(iii) Fair value estimation 

 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value of financial assets 
and liabilities traded in active markets (such as publicly traded derivatives and trading securities) are 
based on quoted market prices at the close of trading on the reporting date. The Sub-Fund utilises the 
last traded market price for both financial assets and liabilities where the last traded price falls within 
the bid-ask spread. In circumstances where the last traded price is not within the bid-ask spread, the 
management will determine the point within the bid-ask spread that is most representative of fair value. 
 
Debt securities are fair valued based on quoted prices. The fair value of debt securities not quoted in 
an active market may be determined by the Sub-Fund using reputable pricing sources (such as pricing 
agencies) or indicative prices from bond/debt market makers. Broker quotes as obtained from the 
pricing sources may be indicative and not executable or binding. The Sub-Fund would exercise 
judgement and estimates on the quantity and quality of pricing sources used. Where no market data is 
available, the Sub-Fund may value positions using its own models, which are usually based on 
valuation methods and techniques generally recognised as standard within the industry. Refer to note 
10 for the details of valuation techniques used. 
 
(iv) Transfers between levels of the fair value hierarchy 
 
Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of 
the reporting period. 
 
(v)  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.  
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2. Summary of material accounting policies (Continued) 
 
2.2 Financial assets and liabilities at fair value through profit or loss (Continued) 

 
(v)  Structured entities (Continued) 
 
The Sub-Fund considers all of its investments in other funds ('collective investment schemes') to be 
investments in unconsolidated structured entities. It invests in collective investment schemes aimed at 
achieving liquidity and short term capital growth, employing investment strategies that do not involve 
leverage. Managed by unrelated asset managers, these collective investment schemes utilize various 
strategies to meet their objectives. They finance their operations by issuing redeemable shares, which 
can be put back at the holder's option, entitling the holder to a proportional stake in the fund's net 
assets. The Sub-Fund holds redeemable shares in each of its collective investment schemes. 
 
The change in fair value of the collective investment schemes is included in the statement of 
comprehensive income in “net gains on financial assets at fair value through profit or loss and 
derivatives”. 

 
2.3 Derivative financial instruments 
 

Derivative financial instruments 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 and pricing models as appropriate. All derivatives are carried as assets when fair 
value is positive and as liabilities when fair value is negative. Net change in unrealised gains and 
losses arising from changes in fair value and realised gains and losses are recognised in profit or loss. 
 

2.4 Interest income 

  

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

Interest income includes interest from cash and cash equivalents. Interest income from financial assets 

at fair value through profit or loss includes interest from debt securities 

 

2.5 Other receivables and payables 

 

Other receivables and payables are recognised initially at fair value, and subsequently stated at 

amortised costs using the effective interest method. 

 

At each reporting date, the Sub-Fund shall measure the loss allowance on other receivables at an 

amount equal to the lifetime expected credit losses if the credit risk has increased significantly since 

initial recognition. If, at the reporting date, the credit risk has not increased significantly since initial 

recognition, the Sub-Fund shall measure the loss allowance at an amount equal to 12-month expected 

credit losses. Significant financial difficulties of the counterparty, probability that the counterparty will 

enter bankruptcy or financial reorganisation, and default in payments are all considered indicators that 

amounts may be credit impaired. If the credit risk increases to the point that it is considered to be credit 

impaired, interest income will be calculated based on the gross carrying amount adjusted for the loss 

allowance. A significant increase in credit risk is defined by management as any contractual payment 

which is more than 30 days past due. Any contractual payment which is more than 90 days past due is 

considered credit impaired. 
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2. Summary of material accounting policies (Continued) 

 

2.6 Transaction fee 

 

Transactions fee is a cost incurred to acquire financial assets or liabilities at fair value through profit or 

loss. It includes fees and commissions paid to agents, brokers and dealers. Transaction fee, when 

incurred, is immediately recognised in statement of comprehensive income as an expense. 
 

2.7 Other Income and Expenses 

 

 Other income and expenses are accounted for on an accrual basis. 

 

2.8 Cash and cash equivalents 

 

Cash and cash equivalents include cash in hand, demand deposits and other short-term highly liquid 

investments with original maturities of three months or less. 

 
2.9 Foreign currencies translation 

 

Functional and presentation currency 

 

The performance of the Sub-Fund is measured and reported to the unitholders in USD. The Manager 

considers USD as the currency that most faithfully represents the economic effects of the underlying 

transactions, events and conditions. The financial statements are presented in USD, which is the Sub-

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 reporting date. 

 

Foreign exchange gains and losses arising from translation are included in the statement of 

comprehensive income. 

 

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the 

statement of comprehensive income within “net gains on foreign exchange”. 

 

Foreign exchange gains and losses relating to the financial assets carried at fair value through profit or 

loss are presented in the statement of comprehensive income within “net gains on financial assets at 

fair value through profit or loss and derivatives”. 

 

2.10 Redeemable units 

 
The Sub-Fund has multiple class of redeemable unit which are redeemable at the holder’s option and 
do not have identical rights. Such units are classified as financial liabilities. Redeemable units can be 
put back to the Sub-Fund at any dealing date for cash equal to a proportionate unit of the Sub-Fund’s 
net asset value attributable to the unit class. 
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2. Summary of material accounting policies (Continued) 

 

2.10 Redeemable units (Continued) 
 
Redeemable units are issued and redeemed at the holder’s option at prices based on the Sub-Fund’s 
net asset value per unit at the time of issue or redemption. The Sub-Fund’s net asset value per unit is 
calculated by dividing the net assets attributable to the holders of each class of redeemable units with 
the total number of outstanding redeemable units for each respective class. 
 
In accordance with the Explanatory Memorandum of the Sub-Fund, investment positions are valued 
based on the last traded market price for the purpose of determining the net asset value per unit for 
creations and redemptions of the Sub-Fund. 

 
2.11 Taxation 
 

The Sub-Fund is exempt from Hong Kong profit tax on profits arising from authorised activities under 

Section 26A(1A) of the Hong Kong Inland Revenue Ordinance.   
 

However, in some jurisdictions, investment income and capital gains are subject to withholding tax 

deducted at the source of the income.  

 
2.12 Establishment costs  
 

Establishment costs are recognised as expenses in the period in which they are incurred in 
accordance with IFRS Accounting Standards. 
 

2.13  Comparative information  

 

Comparative amounts have been updated to conform with the current year’s presentation or 

classification. 
 
3. Fees  

  

Management fee 

 The Manager is entitled to receive, on an annual basis, a management fee from the Sub-Fund, at a 

rate of 0.35% for Class A per annum with respect to the net asset value of the Sub-Fund calculated 

and accrued on each dealing day and are paid monthly in arrears. The management fee for the year 

ended 30 June 2025 was USD42,157 (2024: USD14,367). At 30 June 2025, management fee of 

USD19,635 (2024: USD9,112) was payable to the Manager. 

 

Trustee fee 

The Trustee is entitled to receive, on an annual basis, a trustee fee which is calculated at annual rate 

up to 0.15% on NAV of the Sub-Fund and accrued on each dealing day and is paid monthly in arrears. 

The trustee fee for the year ended 30 June 2025 was USD24,400 (2024: USD24,800). At 30 June 

2025, trustee fee of USD4,400 (2024: USD8,014) was payable to the Trustee. 

 

Custodian fee 

The custodian, Bank of China (Hong Kong) Limited, an affiliate of the Trustee, is entitled to receive the 

custodian fee for the Sub-Fund, which is calculated and paid monthly in arrears. The custodian fee for 

the year ended 30 June 2025 was USD2,891 (2024: USD441). At 30 June 2025, there were no 

payables (2024: Nil) to the Custodian. 
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4.          Taxation 

 

 Hong Kong  

 

No provision for Hong Kong profits tax has been made for the Sub-Fund as it is authorized as a 

collective investment scheme under Section 104 of the Hong Kong Securities and Futures Ordinance 

and is therefore exempt from profit tax under Section 26A(1A) of the Hong Kong Inland Revenue 

Ordinance. 

  

5.         Financial assets at fair value through profit or loss 

 
 2025 2024 

 USD USD 

   

Listed 9,904,132 1,977,780 

Debt securities   

Quoted   

Debt securities 1,211,432 - 

Collective investment schemes 505,668 - 

 ───────── ───────── 

Total financial assets at fair value through profit or loss 11,621,232 1,977,780 

 ═════════ ═════════ 

 

The following table summarises the exposure of the Sub-Fund to the place of incorporation of the 

issuers of the investments: 

 
 2025 2024 

 

Fair Value (USD) 

% of Net 

Assets Value 

Fair Value 

(USD) 

% of Net 

Assets Value 

     

Australia 716,258 2.34% - - 

British Virgin Islands - - 485,860 9.51% 

China 5,593,431 18.29% - - 
Hong Kong 505,668 1.65% 995,690 19.49% 
Japan 397,116 1.30% 496,230 9.71% 

Korea 901,181 2.95% - - 
United Kingdom 1,999,020 6.53% - - 
United States 1,211,432 3.96% - - 
Taiwan 297,126 0.97% - - 

 ───────── ───────── ───────── ───────── 

 11,621,232 37.99% 1,977,780 38.71% 

 ═════════ ═════════ ═════════ ═════════ 
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5.         Financial assets at fair value through profit or loss (Continued) 

 

The following table disclosed the investments of the Sub-Fund by industrial sectors:  

 
 2025 2024 

 Fair Value 

(USD) 

% of Net 

Assets Value 

Fair Value 

(USD) 

% of Net 

Assets Value 

     

Basic Materials 719,110 2.35% - - 

Communications 397,752 1.30% - - 

Consumer, Cyclical 397,116 1.30% - - 

Consumer, Non-cyclical 1,999,020 6.53% - - 

Energy 901,181 2.95% - - 

Electric Utilities 694,257 2.27% 496,230  9.71% 

Funds 505,668 1.65% - - 
Industrial 297,126 0.97% - - 
Specialized Finance 5,710,002 18.67%  986,620  19.31% 

Trading Companies and 

Distributors 
 

- 

 

- 
 

494,930  
 

9.69% 

 ───────── ──────── ───────── ──────── 

 11,621,232 37.99% 1,977,780 38.71% 

 ═════════ ════════ ═════════ ════════ 

 

There is no exposure to individual investment representing over 10% of the Sub-Fund’s net asset 

value at 30 June 2025 and 2024. 

 

6.          Deposit with bank 

 

Deposits are held with banks with original maturities more than three months. 
 

7. Cash and cash equivalents  

 

 2025 2024 

 USD USD 

   

Cash at banks 6,806,689 1,135,804 

Short term deposits with original maturities of three months 

or less  11,000,000 1,000,000 

 ────────── ────────── 

 17,806,689 2,135,804 

 ══════════ ══════════ 

 
 The amount is held in interest-bearing accounts with the banks. 
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8.          Net assets attributable to unitholders  

 
A reconciliation of the net assets attributable to unitholders as reported in the statement of financial 
position to the net assets attributable to unitholders determined for the purposes of processing unit 
subscriptions and redemptions is provided below: 
 

 2025 2024 

 USD USD 

Net assets attributable to unitholders (calculated in 

accordance with Sub-Fund's Explanatory Memorandum) 30,627,580 5,164,377 

Recognition of Sub-Fund set up fee (40,886) (54,999) 

 ────────── ────────── 

Net assets attributable to unitholders (calculated in 

accordance with IFRS Accounting Standards) 30,586,694 5,109,378 

 ══════════ ══════════ 

 
Note:  The net assets are calculated in accordance with the Explanatory Memorandum where Sub-
Fund set up fee is capitalised and to be amortised over the first five years of the operation of the Sub-
Fund, while the net assets as reported in the audited financial statements, the Sub-Fund set up fee is 
expensed as incurred, as required under IFRS Accounting Standards. 

 

The net asset value is calculated by determining the value of the assets attributable to the Sub-Fund, 

including accrued income, and deducting all its liabilities at 30 June 2025 and 30 June 2024. The 

resultant sum is divided by the total number of units in issue at 30 June 2025 and 30 June 2024 to 

give the net asset value per unit and adjusting the resultant sum to 4 decimal places. 

 
The published net assets attributable to unitholders is calculated in accordance with the Sub-Fund's 
Explanatory Memorandum while the net assets attributable to unitholders as reported in the statement 
of financial position included recognition of all Sub-Fund set up fee. 

 

Year ended 30 June 2025 Class A USD  
units 

Class A RMB 
(Hedge) units 

   
Number of units in issue at the beginning of the 

period 50,000   1,000 
Units issued 236,564  - 
Units redeemed - - 
 ───────── ───────── 

Number of units in issue at the end of the period 286,564 1,000 
 ════════════ ════════════ 

   

Period from 4 September 2023 (date of 

establishment) to 30 June 2024 

Class A USD  
units 

Class A RMB 
(Hedge) units 

   
Number of units in issue at the beginning of the 

period 
- - 

Units issued 50,000  1,000 
Units redeemed - - 
 ───────── ───────── 

Number of units in issue at the end of the period 50,000 1,000 
 ════════════ ════════════ 
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8.          Net assets attributable to unitholders (Continued) 
 

 30 June 2025 

 

 

Unit price (per financial 

statements) 

   

Net asset value per unit (Class A USD)  USD 106.6872 

Net asset value per unit (Class A RMB (Hedged))  CNY 100.4423 

  ══════════ 

 

 30 June 2024 

 Unit price (per financial statements) 

  

Net asset value per unit (Class A USD) USD 101.9147 

Net asset value per unit (Class A RMB (Hedged)) RMB 99.2205 

 ══════════ 
 
 

As at 30 June 2025, there are 2 unitholders (2024: one) who are nominee accounts, each with more 

than a 10% interest in the Sub-Fund. Collectively, the total holdings of these account represents 

99.95% (2024: 99.70%) of the NAV of the Sub-Fund. 
 
9.        Net gains on financial assets at fair value through profit or loss and derivatives 
 

 2025 2024 

 USD USD 

   

Net gains recognised in relation to financial assets at fair value 

through profit or loss and derivatives   

- net realised gains on sale of financial assets at fair value 

through profit or loss 125,896 42,837 

- net realised losses on sale of derivatives (309) (110) 

- net change in unrealised gains on financial assets at fair value 

      through profit or loss 24,468 6,953 

- net change in unrealised gains on derivatives 16 - 

 ───────── ───────── 

 150,071 49,680 

 ═════════ ═════════ 
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10. Financial risk and management objective and policies 

 

Capital management 

  

 The Sub-Fund’s objectives for managing capital are to invest the capital in investments in order to 

achieve its investment objective while maintaining sufficient liquidity to meet the expenses of the Sub-

Fund, and to meet redemption requests as they arise. 
 

Investment in the Sub-Fund is subject to normal market fluctuations and other risks inherent in 

investing in securities and there can be no assurance that any appreciation in value will occur.  The 

value of investments and the income from them fluctuate and therefore the value of the redeemable 

participating units can fall as well as rise.   
 

 The Sub-Fund’s objective is to provide stable income by mainly investing in money market instruments 
and debt securities.   

 
Market risk 

 
The performance of the Sub-Fund will be affected by a number of risk factors, including the following: 
 

  Market risk is the risk of loss arising from uncertainty concerning movements in market prices and 
rates, including observable variables such as interest rates, credit spreads, exchange rates, and 
others that may be only indirectly observable such as volatilities and correlations. Market movement 

may therefore result in substantial fluctuation in the net asset value per redeemable unit of the Sub-
Fund. 

 
             The Sub-Fund’s activities expose it to a variety of financial risk: market price risk, currency risk, 

interest rate risk, credit and counterparty risk and liquidity risk. The risks and the respective risk 
management policies employed by the Sub-Fund to manage these risks are disclosed below:  
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10. Financial risk and management objective and policies (Continued) 

 
Market risk (Continued) 
 

Price risk 
 

 The Sub-Fund’s market price risk is managed through diversification of the investment portfolio as well 
as investing in securities with strong fundamentals. The table below summarises the overall market 
exposures of the Sub-Fund by market and the impact of increases/decreases from the Sub-Fund’s 
investments on the Sub-Fund’s net asset value at 30 June 2025 and 2024. The analysis is based on 

the assumption that the underlying investments increased/decreased by a reasonable possible shift, 
with all other variables held constant. The Manager has used its view of what would be a “reasonable 
possible shift” in each key market to estimate the change in the sensitivity analysis below. However, 
this does not represent a prediction of the future movement in the corresponding key markets. 

 
     Reasonable Estimated 
     possible shift possible 
   Fair value of % of in underlying change in net 

    investments net assets investments asset value 
   USD % % USD 
     +/- +/- 
 At 30 June 2025                                   
 
 Investments  11,621,248 37.99                      1               116,212 

  
 At 30 June 2024                                   
 
 Investments  1,977,780 38.71                      5                 98,889 
 

The following details of collective investment scheme as at 30 June 2025 as shown below. 
 

  2025 

Fund name Investment strategy 

NAV of underlying 
fund 
USD 

Fair value of the 
investment 

USD 
% of 
NAV 

Ping An Money 
Market Fund 
(“MMF”) 

Short-term deposits and 
high quality money market 
instruments 5,140,747,370 505,668 1.65% 

 
 There was no collective investment schemes held as at 30 June 2024. 
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10. Financial risk and management objective and policies (Continued) 
 

Market risk (Continued) 
 

Interest rate risk 
 

 Interest rate risk arises from the effects of fluctuations in the prevailing levels of markets interest rates 
on the fair value of interest-bearing assets and future cash flow.  

  
 As the Sub-Fund has invested in debt securities whose values are driven significantly by changes in 

interest rates, the Sub-Fund is subject to interest rate risk. The Manager regularly assesses the 
economic condition, monitor changes in interest rates outlook and takes appropriate measures 

accordingly to control the impact of interest rate risk. In a rising interest rate environment, the Sub-
Fund will acquire debts with a shorter maturity profile to minimise the negative impact to the portfolio.  

 

The Sub-Fund also has interest-bearing bank deposits.  
 

The Manager and Trustee monitor the interest rate risks by quantifying (a) market exposure in 

percentage terms; and (b) exposure in duration terms by different countries. At 30 June 2025, the Sub-

Fund has invested in interest-bearing securities of USD11,115,564 (2024: USD1,977,780) and the 

portfolio weighted average modified duration of the Sub-Fund is 0.14 (2024: 0.18).  

 

As at 30 June 2025, should the relevant interest rates have increased/decreased by 50 basis points 

(2024: 50 basis points) with all other variables remaining constant, the increase/decrease in net assets 

attributable to unitholders for the year/period would amount to approximately USD7,781 (2024: 

USD1,780) arising from the increase/decrease in market values of debt securities. 

 

As at 30 June 2025, should the relevant interest rates have increased/decreased by 50 basis points  

(2024: 50 basis points) with all other variables remaining constant, the increase/decrease in net assets 

attributable to unitholders for the year/period would amount to approximately USD60,209 (2024: 

USD10,000) arising from the increase/decrease in cash and cash equivalents and bank deposits. 
 
The table below summarises the Sub-Fund’s exposure to interest rate risk at the reporting date. 
Included in the table are the Fund’s interest bearing assets categorised by the earlier of contractual 
repricing or maturity dates. The Sub-Fund’s liabilities are all non-interest bearing.  
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10. Financial risk and management objective and policies (Continued) 
 

Market risk (Continued) 
 

Interest rate risk (Continued) 
 
 
 
 
At 30 June 2025 

 
 

Maturity up 
to 3 months 

Maturity  
between 3 

months to 6 
months  

 
Maturity  

over 6 
months  

 
Non-

interest 
bearing 

 
 
 

Total 
 USD’000 USD’000 USD’000 USD’000 USD’000 
      
Assets      
Cash and cash equivalents  17,807 - - - 17,807 
Financial assets at fair value 

through profit or loss* 8,190 597 2,329 
 

505 11,621 
Deposits with banks 1,042 - - - 1,042 
Derivatives - - - -** -** 
Interest receivable on 

financial assets at fair 
value through profit or loss - - - 

 
 

137 

 
 

137 
Interest receivable on 

deposits with banks - - - 
 

22 
 

22 
Management fee rebate 

receivables - - - 
 

1 
 

1 
 ──────── ──────── ──────── ──────── ──────── 

Total assets 27,039 597 2,329 669 30,634 
 ════════ ════════ ════════ ════════ ════════ 

 
 
 
 
At 30 June 2024 

 
 

Maturity up 
to 3 months 

Maturity  
between 3 

months to 6 
months  

 
Maturity  

over 6 
months  

 
Non-

interest 
bearing 

 
 
 

Total 
 USD’000 USD’000 USD’000 USD’000 USD’000 
      
Assets      
Cash and cash equivalents 2,136 - - - 2,136 
Financial assets at fair value 

through profit or loss* 991 501 486 
 

- 1,978 
Deposit with banks - 1,000 - - 1,000 
Interest receivable on 

financial assets at fair 
value through profit or loss - - - 

 
 

7 

 
 

7 
Interest receivable on 

deposits with banks - - - 
 

28 
 

28 
Management fee rebate 

receivables - - - 
 

1 
 

1 
 ──────── ──────── ──────── ──────── ──────── 

Total assets 3,127 1,501 486 36 5,150 
 ════════ ════════ ════════ ════════ ════════ 

 
* The coupon rate of the financial assets at fair value through profit or loss ranged between 1.32% p.a. – 6.29% p.a. (2024: 1.25% 

p.a. – 2.75% p.a.). 

** Denotes amount is less than USD$1,000. 
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10. Financial risk and management objective and policies (Continued) 

 
Market risk (Continued) 

 

Foreign exchange risk 

 

 Foreign exchange risk is the risk that the value of financial instruments will fluctuate due to changes in 

foreign exchange rates. 

 

 The Sub-Fund holds assets and liabilities mainly denominated in USD, the functional currency of the 

Sub-Fund. The Manager considers the Sub-Fund is not exposed to significant currency risk and 

therefore no sensitivity analysis is presented. 

 

Liquidity risk 

 

Liquidity risk is the risk that the Sub-Fund may not be able to generate sufficient cash and resources to 

settle its obligations in full as they fall due or can only do so on terms that are materially 

disadvantageous to the Sub-Fund. 
 
For the USD denominated debt securities in which the Sub-Fund invests are not listed on a stock 
exchange or a securities market, trading is conducted on a regular basis. There is also no guarantee 
that market making arrangements will be in place to make a market and quote a price for all USD 
denominated debt securities. In the absence of an active secondary market, the Sub-Fund may need 
to hold the USD denominated debt securities until their maturity date. If sizeable redemption requests 
are received, the Sub-Fund may need to liquidate its investments at a substantial discount in order to 
satisfy such requests and the Sub-Fund may suffer losses in trading such instruments. Even if a 
secondary market is developed, the price at which the USD denominated debt securities are traded 
may be higher or lower than the initial subscription price due to many factors including the prevailing 
interest rates.  
 
Further, the bid and offer spread of the price of USD denominated debt securities may be high, and the 
Sub-Fund may therefore incur significant trading costs and may even suffer losses when selling such 
investments. The Manager seeks to control the liquidity risk of the investment portfolio by a series of 
internal management measures in order to meet unitholders’ redemption requests. 

 

Financial liabilities  
 
The maturity grouping is based on the remaining period from the end of the reporting period to the 
contractual maturity date. When a counterparty has a choice of when the amount is paid, the liability is 
allocated to the earliest period in which the Sub-Fund can be required to pay. 

 
Financial assets 
 
The Manager manages the Sub-Fund’s liquidity risk by investing in investments that the Manager 
expects to liquidate normally within 1 month to meet the total financial liabilities. Analysis of debt 
securities at fair value through profit or loss into maturity groupings is based on the date of maturity. 
For other assets, the analysis into maturity groupings is based on the remaining period from the end of 
the reporting period to the contractual maturity date or, if earlier, the expected date on which the assets 
will be realised. 
 
The following table summarises the maturity profile of the Sub-Fund’s financial assets and financial 
liabilities. Balances due within 1 year equal their carrying amounts, as the impact of discounting is 
insignificant.  
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10. Financial risk and management objective and policies (Continued) 
 

Liquidity risk (Continued) 
 

At 30 June 2025 On demand 

Less 
than 1 
month 

1 month to 3 
months 

3 months 
to 6 

months 
More than 
6 months Total 

 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 

Assets       

       

Total financial assets  7,313 19,182 1,202 603 2,330 30,630 

 

At 30 June 2025 On demand 
Less than 
 1 month 

1 month to 
3 months 

3 months to 
6 months 

More than 
6 months Total 

   USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 

Liabilities       

       
Management fee payable - 20 - - - 20 
Trustee fee payable - 4 - - - 4 
Accrued expenses and other  
   payables - 23 - - - 23 
Net assets attributable to  
   unitholders - - 30,587 - - 30,587 

Total financial liabilities - 47 30,587 - - 30,634 

 

At 30 June 2024 On demand 

Less 
than 1 
month 

1 month to 3 
months 

3 months 
to 6 

months 
More than 
6 months Total 

 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 

Assets       

       

Total financial assets  1,136 1,027 2,000 501 486 5,150 

 

At 30 June 2024 On demand 
Less than 
 1 month 

1 month to 
3 months 

3 months to 
6 months 

More than 
6 months Total 

   USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 

Liabilities       

       
Management fee payable - 9 - - - 9 
Trustee fee payable - 8 - - - 8 
Accrued expenses and other  
   payables - 23 - - - 23 
Net assets attributable to  
   unitholders - - 5,109 - - 5,109 

Total financial liabilities - 40 5,109 - - 5,149 
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10. Financial risk and management objective and policies (Continued) 

 

Credit and counterparty risk 

 
The Sub-Fund is exposed to credit risk, which is the risk that one party to a financial instrument will 

cause a financial loss for the other party by failing to discharge an obligation. 

 
If the issuer of any of the fixed interest securities in which the Sub-Fund’s assets invested are default, 

the performance of the Sub-Fund will be adversely affected. 

 

All transactions in securities are settled/paid for upon delivery using approved brokers. The risk of 

default is considered minimal, as delivery of securities is only made once the broker has received 

payment.   

 

Payment is made on a purchase once the securities have been received from the broker. The trade will 

fail if either party fails to meet its obligation. 

 

The Sub-Fund’s financial assets which are potentially subject to concentrations of counterparty risk 

consist principally of bank deposits and assets held with the Sub-Fund’s counterparties. The table 

below summarises the Sub-Fund’s assets placed with the counterparties:  

 

 

 

Financial 

assets 

Interest 

receivables 

 

Credit 

rating 

Source of 

credit rating 

 USD USD   

At 30 June 2025     

     

Deposits with banks and cash and cash  

equivalents 

    

Bank of China (Hong Kong) Limited  3,336,135   2,250  A+ S&P 

China Construction Bank Corporation 

Hong Kong Branch  681,143   -    

 

A1 

 

Moody’s 

China Construction Bank (Asia) 

Corporation Limited 35 - 

 

A1 

 

Moody’s 

China Guangfa Bank Co. Ltd.  3,000,000   1,900  BBB- S&P 

Crédit Agricole Corporate and 

Investment Bank  5,787,803   4,424  A1 Moody’s 
Ping An Bank Nanjing2  5,000,000   4,394  Baa2 Moody’s 

Qatar National Bank    1,041,845   9,086  Aa3 Moody’s 

United Overseas Bank Hong Kong 

Branch  1,573   -    Aa1 Moody’s 

     

Investments     

Bank of China (Hong Kong) Limited 11,115,580 137,232 A+ S&P 

BOCI-Prudential Trustee Limited1 505,668 - A+ S&P 

     
1 The rating is for Bank of China (Hong Kong) Limited which is the intermediate holding company of BOCI-Prudential Trustee Limited. 

2 The rating is from Ping An Bank Co., Ltd., which is the parent organization of Ping An Nanjing Branch. 
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10. Financial risk and management objective and policies (Continued) 

 

Credit and counterparty risk (Continued) 

 

  

Financial 

assets 

Interest 

receivables 

 

Credit 

rating 

Source of 

credit rating 

 USD USD   

At 30 June 2024     

     

Deposits with banks and cash and cash 

equivalents 

    

Bank of China (Hong Kong) Limited 343,254 - A+ S&P 

China Construction Bank (Asia) 

Corporation Limited 25,711 89 A S&P 

Industrial Bank Co. 1,000,000 1,705 Baa2 Moody’s 

Qatar National Bank   1,000,000 24,512 A+ S&P 

United Overseas Bank Limited Hong 

Kong Branch 

766,839 1,752 AA- S&P 

     

Investments     

Bank of China (Hong Kong) Limited 1,977,780 7,365 A+ S&P 

     
 

The table below summarizes the credit rating of the debt securities as at 30 June 2025 and 2024:  

 

     2025 2024 

     % of net assets % of net assets 

S&P Moody's Fitch     

AA Aa2 AA   1.31% - 

AA- Aa3 AA-   4.27% - 

A+ A1 A+   1.33% - 

A A2 A   8.81% - 

A- A3 A-   10.44% 29.01% 

BBB+ Baa1 BBB+   2.35% - 

BBB Baa2 BBB   7.83% 9.42% 

     36.34% 38.43% 

 
The manager has assessed the credit quality of the bond based on the credit quality of the issuer, 
guarantor and the historical information about the issuer’s default rates.  
 
The maximum exposure to credit risk is represented by the carrying amount of the financial asset in the 
statement of financial position. 
 
The Sub-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 30 June 2025, interest receivable on 
financial assets at fair value through profit or loss, deposit with banks, management fee rebate 
receivables and cash and cash equivalents can be realized within three months. Applying the 
requirements of IFRS 9, the expected credit loss is immaterial for the Sub-Fund and, as such, no ECL 
has been recognised within the financial statements. 
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10. Financial risk and management objective and policies (Continued) 

 
Fair value estimation 

 
The Sub-Fund 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 Sub-Fund can 

access at the measurement date (level 1). 
• Inputs other than quoted prices included within level 1 that are observable for the asset or liability, 

either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2). 
• Inputs for the asset or liability that are not based on observable market data (that is, 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 Sub-Fund. The 
Sub-Fund consider observable data to be that 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. 
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10. Financial risk and management objective and policies (Continued) 

 
Fair value estimation (Continued) 
 
The following tables illustrate the fair value measurement hierarchy of the Sub-Fund’s financial 
instruments measured at fair value at 30 June 2025 and 2024. 
 

  Level 1 Level 2 Level 3 Total 

  USD USD USD USD 

 As at 30 June 2025     

      

 Financial assets at fair value 

   through profit or loss     

 - Collective investment schemes 505,668 - - 505,668 

 - Debt securities 9,904,132 1,211,432 - 11,115,564 

      

 Derivatives     

 - Forward foreign exchange contracts - 16 - 16 

      

  ───────── ───────── ───────── ───────── 

  10,409,800 1,211,448 - 11,621,248 

  ═════════ ═════════ ═════════ ═════════ 

 As at 30 June 2024     

      

 Financial assets at fair value 

   through profit or loss     

      

 - Debt securities 1,977,780 - - 1,977,780 

  ═════════ ═════════ ═════════ ═════════ 

 
There were no transfers between levels for the year/period ended 30 June 2025 and 2024.  
 
Financial assets 

 

Apart from financial assets at fair value through profit or loss and derivatives as disclosed in the 

statements of financial position, including interest receivable on financial assets at fair value through 

profit or loss, interest receivable on deposits with banks, management fee rebate receivables and cash 

and cash equivalents, are all other financial assets as disclosed in the statements of financial position, 

including are categorised as "financial assets at amortised cost." 

 

Financial liabilities 

 
All financial liabilities as disclosed in the statements of financial position, including management fee 
payable, trustee fee payable and accrued expenses and other payables, are categorised as "financial 
liabilities at amortised cost”. 
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11. Transactions with the Trustee, the Manager and their Connected Persons  

 

In addition to the transactions disclosed in Note 3, the following is a summary of significant related 

party transactions entered into during the period between the Sub-Fund and its related parties 

including the Manager, the Investment delegate, Trustee/Custodian, and their Connected Persons. 

Connected persons of the Manager and Trustee are those as defined in the SFC Code. All 

transactions entered into during the period between the Sub-Fund and the Manager were carried out in 

the normal course of business and on normal commercial terms.  

 

Bank deposits and investments held by the Trustee’s affiliates 

 

Bank deposits and investments were held by the Trustee’s affiliates, Bank of China (Hong Kong) 

Limited, with interest receivable from bank deposits as at 30 June 2025 and interest income on bank 

deposits during the year ended 30 June 2025 amounted to USD3,336,135 (2024: USD343,254), USD 

11,115,580 (2024: USD1,977,780), USD 2,250 (2024: USDNil) and USD2,489 (2024: USD321) 

respectively. In addition, the Sub-Fund’s investment amounted to USD505,668 (2024: USDNil) are 

held at BOCI-Prudential Trustee Limited, as registrar of the Sub-Fund. 

 

Bank deposits held by and bank charges paid to the Manager’s affiliates 

 

Bank deposits were held by the Manager’s affiliates, Ping An Bank Nanjing, with interest receivable on 

bank deposits and bank deposits as at 30 June 2025, interest income on bank deposits paid during the 

year ended amounted to USD4,394 (2024:Nil), USD5,000,000 (2024:Nil), USD4,394  (2024:Nil) 

respectively. 

 

Bank charges and investment fees paid to the Trustee and its Connected Persons 
  
Bank charges and investment handling fees pertains to the amount charged by Bank of China (Hong 

Kong) Limited and the Trustee to Sub-Fund. The bank charge, the transaction fees and the registrar 

fee for the year ended 30 June 2025 were USD881 (2024: USD23), USD822 (2024: USD607) and 

USD7,320 (2024: USD3,867) respectively. 

 

FATCA service fee of USD608 (2024: USD517) was incurred for the year ended 30 June 2025, with a 

payable amount of USD911 (2024: USD303) paid to the Trustee of the Sub-Fund. 
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11. Transactions with the Trustee, the Manager and their Connected Persons (Continued) 

 
Transaction with the Connected Persons of the Trustee 
 
During the year ended 30 June 2025, derivatives transaction with the Connected Persons of the 
Trustee are set out below: 

  

 
Total 

aggregate 

value of 

derivatives 

transaction 

% of the Sub-

Fund’s total 

aggregate 

value of 

derivatives 

transaction 

Total 

commission 

paid 

Average rate 

of 

commission 

 USD % USD % 

     

Year ended 30 June 2025 

Bank of China (Hong Kong) Limited 304,442 100 - - 

     

Period from 4 September 2023 

(date of establishment) to 30 

June 2024 

    

Bank of China (Hong Kong) Limited 82,799 100 - - 

     

 

 

 

Investment holdings of the Connected Person of Trustee 

 

The Sub-Fund invests in the debt securities issued by the group company of the Trustee, i.e. Bank of 

China Limited and these balances are summarised below: 

 

 

Holding as at 

1 July 2024 

  Addition Disposal 

Holding as 

at 30 June 

2025 

Market 

Value as at 

30 June 

2025 

2025     USD 

BOC AVIATION LTD 

3M L+1.3% Q 

21MAY2025 - 400,000 (400,000) - - 

      

 

 

Holding as at 

4 September 

2023 (date of 

establishment) Addition Disposal 

Holding as 

at 30 June 

2024 

Market 

Value as at 

30 June 

2024 

2024     USD 

BOC AVIATION USA 

CORP 1.625% S/A 

29APR2024 REGS - 480,000 (480,000) - - 
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11. Transactions with the Trustee, the Manager and their Connected Persons (Continued) 

 

Investment holdings of the Connected Person of Trustee (Continued) 

 

During the year ended 30 June 2025, the Sub-Fund earned net losses and interest income of 

USD1,788 (2024: net gains of USD5,712) and USD20,286 (2024: USD2,232) from debt securities 

issued by the group company of the Trustee, Bank of China Limited, respectively. As at 30 June 2025, 

there was no interest income receivable from the debt securities (2024: USD Nil). 

 

Investment holdings of the Connected Person of Manager 

 

The Sub-Fund invests in the collective investment scheme issued by the related party of the Manager, 

i.e. China Ping An Insurance Overseas Holding Limited and these balances are summarised below: 

 

 

Holding as at 

1 July 2024 Addition Disposal 

Holding as 

at 30 June 

2025 

Market 

Value as at 

30 June 

2025 

     USD 

2025      

MMF - 23,946 (19,615) 4,331 505,668 

      

2024      

MMF - 18,534 (18,534) - - 

 

During the year ended 30 June 2025, the Sub-Fund incurred the net gains of USD10,773 (2024: 

USD32,479) from the collective investment scheme managed by the Manager. The Manager fully 

rebated the management fee charged to the Sub-Fund, amounting to a management fee rebate of 

USD519 (2024: USD572) from the collective investment scheme issued by the Manager’s related party, 

China Ping An Insurance Overseas Holding Limited. As at 30 June 2025, management fee rebates of 

USD1,091 were receivable from the debt securities (2024: USD572). 
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11. Transactions with the Trustee, the Manager and their Connected Persons (Continued) 

 

Subscription and Redemption of Units by the Connected Persons of Manager  

 
The connected persons of the Manager, hold units in the Sub-Fund under Class A RMB (Hedged) and 
Class A USD. The movements in the holdings of the Sub-Fund during the year/period ended 30 June 
2025 and 2024 are as follows: 

 

 

Holding as at 

1 July 2024 Issue of units 

Redemption 

of units 

Holding as 

at 30 June 

2025 

2025     

Class A RMB (Hedged)     

China Ping An Insurance 

Overseas (Holdings) Limited 1,000 - - 1,000 

     

Class A USD     

China Ping An Insurance 

Overseas (Holdings) Limited - 236,563 - 236,563 

Ping An Flexible Treasury SPC - 

Ping An Flexible Treasury Fund 

SP 50,000 - 50,000 - 

 

 Holding as at 

4 September 

2023 (date of 

establishment) Issue of units 

Redemption 

of units 

Holding as 

at 30 June 

2024 

2024     

Class A RMB (Hedged)     

China Ping An Insurance 

Overseas (Holdings) Limited - 1,000 - 1,000 

     

Class A USD     

Ping An Flexible Treasury SPC - 

Ping An Flexible Treasury Fund 

SP - 50,000 - 50,000 
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12. Derivatives 
 

The Sub-Fund held the outstanding forward foreign exchange contracts as shown below: 
 

Contract to deliver In exchange for Settlement date Counterparty Fair value 

    USD 

As at 30 June 2025    

Financial assets:     

USD13,974 CNY100,000 25 July 2025 

Bank of China (Hong 

Kong) Limited 16 

    ══════ 

 

No outstanding forward foreign exchange contracts have been unsettled and unmatured as at 30 June 

2024. 

 

13. Soft dollar arrangements 

 

The Manager and its connected persons may enter into soft dollar arrangements with brokers under 

which certain goods and services used to support investment decision making will be received.  The 

Manager and its connected persons will not make direct payment for these services but will transact an 

agreed amount of business with the brokers on behalf of the Sub-Fund and commission will be paid on 

these transactions. 

 

The goods and services must be of demonstrable benefit to the Sub-Fund and may include research 

and advisory services, economic and political analysis, portfolio analysis including valuation and 

performance measurement, market analysis and data and quotation services, computer hardware and 

software incidental to the above goods and services, clearing and custodian services and investment-

related publications. 

 

 Since the inception of the Sub-Fund, the Manager (and its Connected Persons) had not received any 

soft dollar commission or participated in any soft dollar arrangements in respect of the management of 

the Sub-Fund. The Manager (and its Connected Persons) has not retained any cash rebates from any 

broker or dealer.  

 

14.  Distributions to unitholders 

 

There were no distributions declared by the Sub-Fund for the year/period ended 30 June 2025 and 

2024.  

 

15. Approval of the financial statements 

 

The financial statements were approved and authorized for issue by the Trustee and the Manager on 

30 October 2025. 
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PING AN STABLE FUND  

(a sub-fund of PING AN OF CHINA SELECT INVESTMENT FUND SERIES, an open-ended unit trust 
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Investment portfolio (Unaudited) 

 

30 June 2025 

 

 

Holdings Fair Value 

% of net 

assets 

Financial assets at fair value through profit or loss    

    

Listed debt securities      

Denominated in USD 

 

   

Australia    

NEWCASTLE COAL INFRASTRUCTURE GROUP PTY LTD 4.4% 

S/A 29SEP2027 REGS 

335,000 321,434 1.05 

SGSP AUSTRALIA ASSETS PTY LTD 3.25% S/A 29JUL2026 400,000 394,824 1.29 

    

Cayman Islands    

CCBL CAYMAN 1 CORP LTD 1.99% S/A 21JUL2025 2,000,000 1,997,320 6.53 

FOXCONN FAR EAST LTD 1.625% S/A 28OCT2025 300,000 297,126 0.97 

TENCENT MUSIC ENTERTAINMENT GROUP 1.375% S/A  

03SEP2025 

400,000 397,752 1.30 

    

Hong Kong    

BOCOM LEASING MANAGEMENT HONG KONG CO LTD S+ 

1.96161% Q 14JUL2025 

2,500,000   2,501,250 8.18 

CHINA CLEAN ENERGY DEVELOPMENT LTD 4% S/A  

05NOV2025 

300,000 299,433 0.98 

CNAC HK FINBRIDGE CO LTD 2% S/A 22SEP2025 400,000 397,676 1.30 

    

Japan    

MARUBENI CORP 1.319% S/A 18SEP2025 400,000   397,116   1.30 

    

Korea    

KOREA NATIONAL OIL CORP 3M S+0.83% Q 03APR2027 400,000 401,236 1.31 

     

United Kingdom    

IMPERIAL BRANDS FINANCE PLC 4.25% S/A 21JUL2025 REGS 2,000,000 1,999,020 6.54 

    

United States    

HANWHA ENERGY USA HLDGS CORP 4.125% S/A 05JUL2025  

REGS 

500,000 499,945 1.63 

  ────────── ──────── 

Total listed debt securities    9,904,132 32.38 

  ────────── ──────── 

Quoted debt securities    

    

United States    

ATHENE GLOBAL FUNDING 5.349% S/A 09JUL2027 REGS 400,000 406,216 1.33 

CITIBANK NA S+1.06% Q 04DEC2026 400,000 402,456 1.31 

PACIFIC LIFE GLOBAL FUNDING II S+0.85% Q 05FEB2027 400,000 402,760 1.32 

  ────────── ──────── 

Total quoted debt securities  1,211,432 3.96 

  ────────── ──────── 
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Investment portfolio (Unaudited) (Continued) 

 

30 June 2025 

 

Holdings Fair Value 

% of net 

assets 

Financial assets at fair value through profit or loss    

Quoted collective investment schemes    

    

Hong Kong    

PING AN OF CHINA SELECT INVESTMENT FUND SERIES- 

PING AN MONEY MARKET FUND-I USD 

4,331 505,668 1.65 

  ────────── ──────── 

Total quoted collective investment schemes  505,668 1.65 

  ────────── ──────── 

Total of financial assets at fair value through  

profit or loss (Cost: USD11,589,811) 

 11,621,232   37.99 

    

Foreign currency forward contract  16 0.00 

    

    

Other net assets  18,965,446 62.01 

  ───────── ─────── 

Total net assets  30,586,694 100.00 

  ══════════ ════════ 

 

   
Note: Investments are accounted for on a trade-date basis. 
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Movements in investment portfolio (Unaudited) 

 

30 June 2025 

 Movements in nominal value 

 

Holding as at 

1 July 2024 Additions Disposals 

As at 

30 June 

2025 

Financial assets at fair value through profit or loss  

Listed debt securities   

Denominated in USD     

     

 AMIPEACE LTD 2.5% S/A 05DEC2024   -     400,000   (400,000)  -    

 BOC AVIATION LTD 3M L+1.3% Q 21MAY2025   -     400,000   (400,000)  -    

 BOCOM LEASING MANAGEMENT HONG 

KONG CO LTD 3M L+1.075% Q 10DEC2024  

 500,000  -  (500,000)  -    

 BOCOM LEASING MANAGEMENT HONG 

KONG CO LTD S+1.96161% Q 14JUL2025  

 -     2,500,000   -     2,500,000  

 CCBL CAYMAN 1 CORP LTD 1.99% S/A 

21JUL2025  

 -     2,000,000   -     2,000,000  

 CEBI SPLENDID LTD 2% S/A 15DEC2024   -     500,000   (500,000)  -    

 CHINA CLEAN ENERGY DEVELOPMENT LTD 

4% S/A 05NOV2025  

 -     500,000   (200,000)  300,000  

 CHINA CONSTRUCTION BANK CORP/MACAU 

S+0.5% Q 21DEC2024  

 -     500,000   (500,000)  -    

 CMB INTL LEASING MANAGEMENT LTD 

1.25% S/A 16SEP2024  

 500,000   -     (500,000)  -    

 CNAC HK FINBRIDGE CO LTD 2% S/A 

22SEP2025  

 -     3,000,000   (2,600,000)  400,000  

 FOXCONN FAR EAST LTD 1.625% S/A 

28OCT2025  

 -     500,000   (200,000)  300,000  

 GF FINANCIAL HLDGS BVI LTD 1.125% S/A 

15SEP2024  

 -     400,000   (400,000)  -    

 HANWHA ENERGY USA HLDGS CORP 

4.125% S/A 05JUL2025 REGS   

 -     500,000   -     500,000  

 ICBCIL FINANCE CO LTD 3M L+1.05% Q 

20NOV2024  

 -     500,000   (500,000)  -    

 IMPERIAL BRANDS FINANCE PLC 4.25% S/A 

21JUL2025 REGS  

 -     2,000,000   -     2,000,000  

 KANSAI ELECTRIC POWER CO INC 2.55% S/A 

17SEP2024  

 500,000   -     (500,000)  -    

 KOREA NATIONAL OIL CORP 3M S+0.83% Q 

03APR2027  

 -     2,960,000   (2,560,000)  400,000  

 MARUBENI CORP 1.319% S/A 18SEP2025   -     2,200,000   (1,800,000)  400,000  

 NEWCASTLE COAL INFRASTRUCTURE 

GROUP PTY LTD 4.4% S/A 29SEP2027 

REGS  

 -     515,000   (180,000)  335,000  

 SGSP AUSTRALIA ASSETS PTY LTD 3.25% 

S/A 29JUL2026  

 -     400,000   -     400,000  

 SUMITOMO MITSUI TRUST BANK LTD 

S+1.15% Q 14SEP2026  

 -     3,000,000   (3,000,000)  -    

 SYDNEY AIRPORT FINANCE CO PTY LTD 

3.625% S/A 28APR2026  

 -     2,000,000   (2,000,000)  -    

 TENCENT MUSIC ENTERTAINMENT GROUP 

1.375% S/A 03SEP2025  

 -     3,000,000   (2,600,000)  400,000  
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PING AN STABLE FUND 

(a sub-fund of PING AN OF CHINA SELECT INVESTMENT FUND SERIES, an open-ended unit trust 

established as an umbrella fund under the laws of Hong Kong) 

 

Movements in investment portfolio (Unaudited) (Continued) 

 

30 June 2025 

 
 Movements in nominal value 

 Holding as 

at 

1 July 2024 Additions Disposals 

As at 

30 June 

2025 

Financial assets at fair value through profit or loss (Continued) 

Listed debt securities   

Denominated in USD     

VIGOROUS CHAMPION INTL LTD 2.75% S/A 02JUN2025   500,000   -  (500,000)  -    

YONGDA INVESTMENT LTD 2.25% S/A 16JUN2025   -     500,000   (500,000)  -    

     

Quoted debt securities   

Denominated in USD     

     

ATHENE GLOBAL FUNDING 5.349% S/A 09JUL2027  

REGS - 1,000,000 (600,000) 400,000 

CITIBANK NA S+1.06% Q 04DEC2026 - 3,000,000 (2,600,000) 400,000 

MACQUARIE GROUP LTD 1.34% S/A 12JAN2027 

REGS - 3,000,000 (3,000,000) - 

PACIFIC LIFE GLOBAL FUNDING II S+0.85% Q  

05FEB2027 - 2,000,000 (1,600,000) 400,000 

     

Quoted collective investment scheme     

PING AN OF CHINA SELECT INVESTMENT FUND  

SERIES-PING AN MONEY MARKET FUND-I USD - 23,946 (19,615) 4,331 

 
 
The Sub-Fund held forward foreign exchange contracts as shown details in note 12. 
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PING AN STABLE FUND 
(a sub-fund of PING AN OF CHINA SELECT INVESTMENT FUND SERIES, an open-ended unit trust 
established as an umbrella fund under the laws of Hong Kong) 
 
Details in respect of financial derivative instruments (unaudited) 
 
As at 30 June 2025 
 
The Sub-Fund held forward foreign exchange contracts as shown details in note 12. 
 
There was no financial derivative instruments held by the Sub-Fund as at 30 June 2024.  
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PING AN STABLE FUND 

(a sub-fund of PING AN OF CHINA SELECT INVESTMENT FUND SERIES, an open-ended unit trust 

established as an umbrella fund under the laws of Hong Kong) 
 
Information on exposure arising from financial derivative instruments (Unaudited) 
 
The lowest, highest and average gross exposure arising from the use of financial derivative instruments for any 
purpose as a proportion to the Sub-Fund’s total net asset value during the year/period ended 30 June 2025 and 
2024. 
 
 2025 

% of net 
asset value 

2024 
% of net 

asset value 
   
Lowest gross exposure - - 
Highest gross exposure 0.27 0.31 
Average gross exposure 0.14 0.04 
 
The lowest, highest and average net exposure arising from the use of financial derivative instruments for any 
purpose as a proportion to the Sub-Fund’s total net asset value during the year/period ended 30 June 2025 and 
2024. 
 
 2025 

% of net 
asset value 

2024 
% of net 

asset value 
   

Lowest net exposure -* - 
Highest net exposure -* - 
Average net exposure -* - 
 
*No financial derivative instruments were used for investment purpose. 
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PING AN STABLE FUND 

(a sub-fund of PING AN OF CHINA SELECT INVESTMENT FUND SERIES, an open-ended unit trust 

established as an umbrella fund under the laws of Hong Kong) 

 

Performance record (Unaudited) 

 

Net asset value attributable to unitholders 

(Calculated in accordance with the Sub-Fund’s Trust Deed) 

 

 Net asset value per 

unit 

USD 

Total net asset 

value  

USD 

As at 30 June 20251   

Class A USD USD 106.8297 30,613,528 

Class A RMB (Hedged) RMB 100.6555 14,052 

   

As at 30 June 20242   

Class A USD USD 103.0117 5,150,609 

Class A RMB (Hedged) RMB 100.2886 13,768 

 

Highest issue price and lowest redemption price per unit 

 

  

Highest issue 

price per unit 

Lowest 

redemption price 

per unit 

For the year ended 30 June 2025   

Class A USD USD 106.8297 USD 103.3818 

Class A RMB (Hedged) RMB 102.3085 RMB 98.9533 

   

For the period end from 31st August 2023(date of inception) to 30 

June 2024 

  

Class A USD USD 103.0117 USD 100.0000 

Class A RMB (Hedged) RMB 100.2886 RMB 99.8196 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 
1 24 June 2025 is the last dealing date for the year ended 30 June 2025. 
2 24 June 2024 is the last dealing date for the period from 4 September 2023 (date of establishment) to 30 June 2024. 


