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PING AN OF CHINA SIF — RMB BOND 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 of China SIF — RMB Bond 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 total returns comprised of interest income and capital growth and invests in both
onshore and offshore RMB denominated debt securities issued or distributed by the government, quasi-
government organizations, financial institutions, and multinational organizations. The Sub-Fund has been
authorized by the Securities and Futures Commission of Hong Kong (the “SFC”) pursuant to Section 104 of the
SFO.

Bond market review and comment

As China’s economic turnaround, stemming from reopening from COVID-19 in Q4 of 2022, turned out to be
short-lived, all interest rates in China have been on a structual decline. Although equity sentiment has picked
up in 2025, economic fundamentals have remained fragile, while geopolitical tensions, especially the tariffs
imposed by the US on China, and the continued downturn in the real estate sector continue to pose a threat to
the economic stabilization of the Chinese economy.

Onshore bond yields steepened in the year as the rally in Chinese equities drove redemptions from fixed
income funds, coupled with anti-involution drive from the government igniting hopes of recovery in Producer
Price Index. Fundamentally, we continue to view the economic fundamentals of China is still fragile and the
government needs to do more than just cutting rates to reinvigorate the economy, namely fiscal stimulus,
especially consumption stimulus measures targeting the poor people of China. We continue to expect more
rate cuts to come in 2025 and or 2026, coupled with Required Reserve Ratio cuts and potentially more fiscal
stimulus. However, we are more optimistic about Sino-US trade talks and think the tail risk there has reduced
significantly.



PING AN OF CHINA SIF - RMB BOND 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)

Investment strategy

On the economic data front, deflation remains entrenched as we continue to see Producer Price Index (PPI)
being stubbornly negative still for the 34th consecutive month as of the month of July. Official unemployment
data continues to flash warning signs, with youth unemployment ex-students coming in at 17.8% in July.
Consumer confidence from some unofficial household surveys has marginally picked up but remains weak,
fundamentally we believe what we have on hand in China is an consumer confidence crisis and for economic
fundamentals to turn around the government would need to address unemployment, earnings expectations as
well as social welfare inequality, we recently see some policy making on addressing social welfare such as
cash handouts for newborn children which we view is effective policy making, but we believe more will be
required. On the real estate sector front, the sector continues to show weakness as secondary housing prices
continually drop with secondary listed housing prices on a countrywide basis dropping around 25% from its
peak. As mentioned in previous commentaries this is bound to happen as secondary transaction volumes pick
up. The pickup in secondary transaction volume in turn suppresses the primary housing market, as we see
primary housing transaction (in terms of square meter) track at less than half of 2019, and is -8.4% YoY as of
the week of the end of August. Policy makers have rehashed their concerns over deflation and the issue of
insufficient consumption demand in China, but policy making has still been centered around the “Two new
and two key” (P#PE), more recently anti-involution has also come in focus, but currently we have yet to
see concrete steps.

We believe that as long as current economic woes persist and credit growth continues to be tepid, this will
continue to drive interest rates and credit spreads down in the longer run, China fixed income is still a structural
buy. In the short run, China Government Bond rates will be determined by interbank liquidity and equity
sentiment. We are of the view that RMB bonds will continue to benefit from the introduction and
implementation of policies, especially from a volatility-adjusted angle compared to the fixed income markets of
other developed countries. We think that offshore RMB bonds will be the main benefactor of RMB
internationalization and as such the fund is currently overweight in the offshore space.



PING AN OF CHINA SIF — RMB BOND 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 30 June 2025 (the “last valuation date”), a summary of the performance of the Sub-Fund is set forth below:

The NAV of Class A RMB per unit was RMB105.41 on 30 June 2025.The total number of units issued was

4,506,405.

Total return performance (As at

1-month 3-month 6-month 12-month | Since Inception 28
30 June 2025) April 2011
Ping An of China SIF — RMB 1.02% 1.85% 1.70% 1.70% 61.64%

Bond Fund - Class A RMB

The NAV of Class A HKD per unit was HKD93.19 on 30 June 2025.The total number of units issued was

16,667.

Total return performance (As at

1-month 3-month 6-month 12-month | Since Inception 29
30 June 2025) December 2020
Ping An of China SIF — RMB 1.60% 4.22% 5.33% 4.01% 1.25%

Bond Fund - Class A HKD

The NAV of Class A USD per unit was USD8.79 on 30 June 2025.The total number of units issued was 31,383.

Total return performance (As at

1-month 3-month 6-month | 12-month | Since Inception 1
30 June 2025) March 2013
Ping An of China SIF — RMB 1.50% 3.17% 4.14% 3.39% 32.47%

Bond Fund - Class A USD

The NAV of Class A (Accumulation) HKD (Class A ACC HKD) per unit was HKD99.84 on 30 June 2025.The
total number of units issued was 8,583.

Total return performance (As at

1-month 3-month 6-month 12-month | Since Inception 1
30 June 2025) March 2021
Ping An of China SIF — RMB
Bond Fund - Class A 1.60% 4.22% 5.36% 4.08% -0.16%

(Accumulation) HKD

The NAV of Class A (Accumulation) USD (Class A ACC USD) per unit was USD10.13 on 30 June 2025.The

total number of units issued was 4.

Total return performance (As at
30 June 2025)

1-month

3-month

6-month

12-month

Since Inception 4
June 2025

Ping An of China SIF - RMB
Bond Fund - Class A
(Accumulation) USD

1.20%




PING AN OF CHINA SIF — RMB BOND 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

The NAV of Class A RMB (monthly distribution) (Class A MD RMB) per unit was RMB 96.14 on 30 June
2025.The total number of units issued was 88,033.

Total return performance (As at

(monthly distribution) USD

1-month 3-month 6-month 12-month Since Inception
30 June 2025) 21 July 2023
Ping An of China SIF — RMB
Bond Fund - Class A RMB 1.01% 1.84% 1.67% 1.67% 4.10%

The NAV of Class A HKD (monthly distribution) (Class A MD HKD) per unit was HKD 96.82 on 30 June
2025.The total number of units issued was 85,000.

Total return performance (As at

1-month 3-month 6-month 12-month Since Inception
30 June 2025) 21 July 2023
Ping An of China SIF — RMB
Bond Fund - Class A HKD 1.60% 4.22% 5.36% 4.07% 4.82%

(monthly distribution)

The NAV of Class A USD (monthly distribution) (Class A MD USD) per unit was USD9.60 on 30 June
2025.The total number of units issued was 110,000.

':Ig'gtiljrr]eet%rgzrét;rformance (As at 1-month 3-month 6-month 12-month Since Inception
21 July 2023

Ping An of China SIF - RMB

Bond Fund - Class A USD 1.58% 3.33% 4.32% 3.62% 4.39%

(monthly distribution)

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




PING AN OF CHINA SIF — RMB BOND 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 of China SIF — RMB Bond Fund (a sub-fund
of Ping An of China Select Investment Fund Series) for the year ended 30 June 2025 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 and 5 July 2023 and 9 February 2024 (together the “Trust Deed”).

On behalf of
BOCI-Prudential Trustee Limited, the Trustee

30 October 2025



Independent Auditor’s Report

To the Unitholders of Ping An of China SIF — RMB Bond 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 of China SIF — RMB Bond Fund (the “Sub-Fund”), a sub-fund of
Ping An of China Select Investment Fund Series, which are set out on pages 10 to 48, comprise:
e the statement of financial position as at 30 June 2025
the statement of comprehensive income for the year then ended;
the statement of changes in net assets attributable to unitholders for the year then ended;
the statement of cash flows for the year then ended; 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.



Independent Auditor’s Report (Continued)

To the Unitholders of Ping An of China SIF — RMB Bond 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.



Independent Auditor’s Report (Continued)

To the Unitholders of Ping An of China SIF — RMB Bond 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:

e 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.

e 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.

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

e 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.

e 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 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



PING AN OF CHINA SIF - RMB BOND 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

ASSETS

Financial assets at fair value through profit or loss

Derivatives

Interest receivable on financial assets at fair value
through profit or loss

Amount due from unitholders

Amount due from brokers

Margin deposit

Cash and cash equivalents

Prepayments

TOTAL ASSETS

LIABILITIES

Derivatives

Amount due to brokers

Amount due to unitholders
Management fee payable

Trustee fee payable

Accrued expenses and other payables

TOTAL LIABILITIES (EXCLUDING NET ASSETS
ATTRIBUTABLE TO UNITHOLDERS)

NET ASSETS ATTRIBUTABLE TO UNITHOLDERS

Notes

13

2025 2024

RMB RMB
494,004,231 505,578,783
1,151,608 -
6,685,690 6,838,900
139,253 -
14,195,919 20,767,713
300,000 -
2,060,899 6,020,491

- 906
518,537,600 539,206,793
1,556,241 -
14,083,882 20,667,280
92,359 -
424,737 398,298
56,990 53,073
250,852 234,788
16,465,061 21,353,439
502,072,539 517,853,354

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
Management (Hong Kong) Company Limited,
as the Manager

The notes on pages 14 to 48 are an integral part of these financial statements.

For and on behalf of BOCI-Prudential
Trustee Limited,
as the Trustee



PING AN OF CHINA SIF - RMB BOND 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

INCOME

Interest income on financial assets at fair value
through profit or loss

Interest income on bank deposits

Net (losses)/gains on financial assets at fair value
through profit or loss and derivatives

Net (losses)/gains on foreign exchange

Other income

TOTAL INCOME

EXPENSES

Management fee

Trustee fee

Legal and professional fee
License fee

Custodian fee

Audit fee

Investment handling fee
Bank charges

Other operating expenses

TOTAL EXPENSES

NET INCOME
Distributions to unitholders

(DECREASE)/INCREASE IN NET ASSETS
ATTRIBUTABLE TO UNITHOLDERS

The notes on pages 14 to 48 are an integral part of these financial statements.

-11 -

Notes

11

14

11

2025 2024

RMB RMB
18,163,402 17,540,931
5,498 21,550
(3,492,886) 1,235,738
(299,258) 4,014
10,928 380
14,387,684 18,802,613
(5,109,087) (5,192,217)
(683,730) (691,535)
(95,138) (370,341)
(11,082) (11,045)
(309,957) (168,638)
(178,164) (169,289)
(58,050) (20,800)
(9,180) (4,787)
(106,818) (45,112)
(6,561,206) (6,673,764)
7,826,478 12,128,849

(10,789,281)

(11,699,791)

(2,962,803)

429,058




PING AN OF CHINA SIF — RMB BOND 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

NET ASSETS ATTRIBUTABLE TO UNITHOLDERS AT THE

BEGINNING OF THE YEAR

Issue of units
Redemption of units

Net decrease from unit transactions

(Decrease)/increase in net assets attributable to unitholders

NET ASSETS ATTRIBUTABLE TO UNITHOLDERS AT THE

YEAR END

At 1 July 2023
Issue of units
Redemption of units

At 30 June 2024 and
1 July 2024

Issue of units
Redemption of units

At 30 June 2025

At 1 July 2023
Issue of units
Redemption of units

At 30 June 2024 and
1 July 2024

Issue of units
Redemption of units

At 30 June 2025

Notes 2025 2024
RMB RMB
517,853,354 531,122,255
9 4,411,240 26,839,805
9 (17,229,252) (40,537,764)
(12,818,012) (13,697,959)
(2,962,803) 429,058
502,072,539 517,853,354
Number of Number of Number of Number of Number of
Units Units Units Units Units
Class A Class A Class A Class AACC Class AACC
UsbD RMB HKD HKD usD
99,124 4,955,836 16,574 1,644 208
7 26,768 2,201 1,168 4
(56,987) (347,637) (1,825) (743) (210)
42,144 4,634,967 16,950 2,069 2
74 11,446 12,190 7,558 9,818
(10,835) (140,008) (12,473) (1,044) (9,816)
31,383 4,506,405 16,667 8,583 4
Number of Number of Number of
Units Units Units
Class A MD Class AMD Class A MD
UsD RMB HKD
110,000 80,226 85,000
110,000 80,226 85,000
- 8,117 -
- (310) -
110,000 88,033 85,000

The notes on pages 14 to 48 are an integral part of these financial statements.

-12 -



PING AN OF CHINA SIF - RMB BOND 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

CASH FLOWS FROM OPERATING ACTIVITIES
(Decrease)/increase in net assets attributable to unitholders
Adjustments for:
Distributions to unitholders
Interest income on financial assets at fair value
through profit or loss
Interest income on bank deposits

Operating loss before working capital changes

Decrease/(increase) in financial assets at fair value through
profit or loss and derivatives

Decrease/(increase) in amount due from brokers

(Decrease)/increase in amount due to brokers

Increase in margin deposit

Decrease/(increase) in prepayments

Increase/(decrease) in management fee payable

Increase/(decrease) in trustee fee payable

Increase in accrued expenses and other payables

Cash generated from/(used in) operations
Interest received

Net cash flows from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of units
Payments for redemption of units
Distribution paid to unitholders

Net cash flows used in financing activities

NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING
OF THE YEAR

CASH AND CASH EQUIVALENTS AT THE END OF
THE YEAR

2025 2024
RMB RMB
(2,962,803) 429,058
10,789,281 11,699,791
(18,163,402) (17,540,931)
(5,498) (21,550)
(10,342,422) (5,433,632)

11,979,185 (24,924,750)
6,571,794 (463,977)
(6,583,398) 20,667,280
(300,000) -
906 (906)
26,439 (46,656)
3,017 (5,177)
16,064 25,392
1,372,485 (10,182,426)
18,322,110 17,378,129
19,694,595 7,195,703
4,271,987 26,849,094

(17,136,893)
(10,789,281)

(41,014,760)
(23,838,764)

(23,654,187)

(38,004,430)

(3,959,592) (30,808,727)
6,020,491 36,829,218
2,060,899 6,020,491

The notes on pages 14 to 48 are an integral part of these financial statements.

-13 -



PING AN OF CHINA SIF — RMB BOND 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

1.

21

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 of China SIF - RMB Bond Fund (the “Sub-Fund”) was constituted as a separate sub-fund of
the Trust on 11 April 2011. The initial Class A RMB Units of the Sub-Fund was launched on 28 April
2011, with Class A USD Units and Class A HKD Units were subsequently launched on 1 March 2013,
the Class A (Accumulation) USD Units (Class A ACC USD) and the Class A (Accumulation) HKD Units
(Class A ACC HKD) were launched on 1 March 2021, the Class A RMB (monthly distribution) Units
(Class A MD RMB), Class A HKD (monthly distribution) Units (Class A MD HKD), and Class A USD
(monthly distribution) Units (Class A MD USD) Units were launched on 21 July 2023. 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 28 April 2011.

The investment objective of the Sub-Fund is to provide total returns comprised of interest income and
capital growth by investing principally in RMB denominated fixed or floating income instruments.

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 years presented, unless otherwise stated.

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 Renminbi (“‘RMB”) and all values are rounded to the nearest
RMB except where otherwise indicated.

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. The areas involving a higher degree of judgement or complexity, or areas where assumptions
and estimates are significant to the financial statements, are disclosed in Note 3.
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PING AN OF CHINA SIF — RMB BOND 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

2. Summary of material accounting policies (Continued)

2.1 Basis of Preparation (Continued)

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

(b)

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.

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 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 Sub-Fund has not
taken the option to irrevocable designate any equity securities as fair value through other
comprehensive income. 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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PING AN OF CHINA SIF — RMB BOND 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

2.

2.2

Summary of material accounting policies (Continued)
Financial assets 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 “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 gains/losses in value of financial assets at
fair value through profit or loss in the period in which they arise.

(iii) Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value of financial assets
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.
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PING AN OF CHINA SIF — RMB BOND 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

2.

2.3

24

2.5

2.6

Summary of material accounting policies (Continued)
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.

Amounts due from and due to brokers

Amounts due from and due to the brokers represent receivables for securities sold and payables for
securities purchased that have been contracted for but not yet settled or delivered on the reporting
date respectively.

These amounts are recognised initially at fair value and subsequently measured at amortised cost.
Interest income

Interest income is recognised on a time-proportionate basis using the effective interest method.
Interest is recognised on a time-proportionate basis using the effective interest method. Interest
income includes interest from bank deposit. Interest income on financial assets at fair value through
profit or loss includes interest from debt securities.

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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PING AN OF CHINA SIF — RMB BOND 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

2.

2.7

2.8

29

2.10

211

Summary of material accounting policies (Continued)

Transaction cost

Transaction cost 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 investment handling fee.
Other income and expenses

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

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.

Distribution to unitholders

Distributions to unitholders are recognised in the statement of comprehensive income as finance cost
when they are approved by the Manager.

Foreign currencies translation

Functional and presentation currency

The performance of the Sub-Fund is measured and reported to the unitholders in Reminbi (“RMB”).
The Manager considers RMB as the currency that most faithfully represents the economic effects of
the underlying transactions, events and conditions. The financial statements are presented in RMB,
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 (losses)/gains on foreign currency”.

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
(losses)/gains on financial assets at fair value through profit or loss and derivatives”.
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(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

2.

2.12

2.13

2.14

Summary of material accounting policies (Continued)
Redeemable units

The Sub-Fund has multiple classes 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 share of the Sub-
Fund’s net asset value attributable to the share class.

Redeemable units are issued and redeemed at the holder’s option at prices based on the Sub-Fund’s
net asset value per share at the time of issue or redemption. The Sub-Fund’s net asset value per share
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.

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.

Margin deposit

Cash collateral provided by the Sub-Fund is identified in the statement of financial position as margin
deposit and is not included as a component of cash and cash equivalents.

Critical accounting estimates and judgements

The preparation of the Sub-Fund’s financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts recognised in the financial statements.
However, uncertainty about these assumptions and estimates could result in outcomes that could
require a material adjustment to the carrying amount of the asset or liability affected in the future
periods.

Taxation
In preparing these financial statements, the Sub-Fund’s management has made certain assumptions

and used various estimates concerning the tax exposure which is dependent on what might happen in
the future. The resulting accounting estimates may not equal the related actual results.
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended 30 June 2025

3.

Critical accounting estimates and judgements (Continued)
Overview of People’s Republic of China (“PRC”) tax provision on marketable securities

Under the general tax provision of PRC Corporate Income Tax Law (“PRC CIT Law”), the non-PRC
residents with no place of effective management, establishment or place of business in the PRC may
be subject to 10% PRC withholding income tax (“WIT”) on the capital gain derived from disposal of
securities, unless exempt or reduced under current PRC tax laws and regulations or relevant tax
treaties.

In addition, the non-PRC residents with interest income derived from the debt securities will be subject
to 10% WIT. Pursuant to the PRC CIT Law, debt securities issuers in the PRC are obligated to
withhold the 10% PRC WIT on interest income for those foreign debt securities holders. However,
interest income derived from government bonds issued by the State Council’s finance departments
and/or local government bonds approved by the State Council is exempt from PRC WIT under the
PRC CIT Law.

Furthermore, according to the notice Caishui [2016] No.36 (“Circular 36”), Value-Added Tax (“VAT”) at
6% shall be levied on the difference between the selling and buying prices of those marketable
securities starting from 1 May 2016. According to Circular 36 and Caishui [2016] No. 70 (“Circular 70”),
gains realised by QFlls and RQFlIs from trading of marketable securities are exempt from VAT.
According to Circular 36, interest income is subject to VAT at 6% unless there is specific VAT
exemption under the tax regulations. Bank deposit interest income and interest received from
government bonds and local government bonds are exempt from VAT. In addition, if VAT is applicable,
local surtaxes including Urban Maintenance and Construction Tax (“UMCT”) (currently at the rate
ranging from 1% to 7%), Education Surcharge (“ES”) (currently at the rate of 3%) and Local Education
Surcharge (“LES”) (currently at the rate of 2%) are imposed based on the VAT liabilities (the “VAT
related taxes”). Pursuant to the newly issued UCMT Law and Public Notice [2021] No.28 jointly issued
by the Ministry of Finance (“MOF”) and the PRC State Taxation Administration (“STA”), effective from 1
September 2021, no UCMT, ES and LES would be levied on the VAT paid for the service provisions
and sale of intangible assets in China by overseas parties to PRC parties. However, in practice, the
implementation of the exemption may vary depending on the local practice.

According to Caishui [2016] No. 70, gains derived by approved foreign investors from the trading of
RMB denominated debt securities in the China Interbank Bond Market should be exempt from PRC
VAT. There is no specific VAT rules on Bond Connect, by making reference to the above circular and
other related prevailing tax regulations, it is anticipated that gains derived by foreign investors from the
trading of PRC bonds through “Northbound Trading” should also not be subject to PRC VAT. In
addition, deposit interest income and interest received from government bonds and local government
bonds are also exempt from VAT.
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended 30 June 2025

3.

(@)

Critical accounting estimates and judgements (Continued)
Temporary exemption of PRC WIT and VAT effective from 7 November 2018

On 7 November 2018, the Ministry of Finance and the PRC State Taxation Administration (“STA”)
jointly issued a notice Caishui [2018] No.108 (“Circular 108”) which stipulates that foreign institutional
investors are temporarily exempted from PRC WIT and VAT in respect of bond interest income
received from 7 November 2018 to 6 November 2021. On 22 November 2021, the MOF and the STA
officially issued Public Notice [2021] No.34 to extend the CIT and VAT exemption treatment on the
bond interest income for the foreign institutional investors investing in the domestic bond market from 6
November 2021 to 31 December 2025.

Hence, the Manager has changed the tax provisioning policy of the Sub-Fund and ceased to make
provisions for PRC WIT and VAT (plus the VAT related taxes) on the interest income received from
PRC non-government bonds from 7 November 2018 onward.

Capital gains on PRC debt securities

Based on the current verbal interpretation of the STA and the local PRC tax authorities, the authorities
are of the view that capital gains derived by foreign investors from investment in PRC debt securities
would not be treated as PRC-sourced income and thus would not be subject to PRC WIT. However,
there are no written tax regulations issued by the PRC tax authorities to confirm this interpretation. As
a matter of practice, such 10% PRC WIT on capital gains realised by non-PRC tax resident enterprises
from the trading of these PRC debt securities has not been strictly enforced by the PRC tax authorities.
The Manager has considered the applicability of the arrangement between the Mainland of China and
the Hong Kong Special Administrative Region for the Avoidance of Double Taxation and the
Prevention of Fiscal Evasion to the Sub-Fund and assessed that the probability of such tax being
levied up to the approval date of the financial statements of the Sub-Fund is reasonably low. Based on
all the aforementioned factors, the Manager has reassessed the provisioning approach and has
continued not making PRC WIT provision on gains derived from the PRC debt securities of the Sub-
Fund.

The Manager estimates the gross realised gains from 11 April 2011 (date of inception) to 30 June 2025
and gross unrealised gains of the Sub-Fund as at 30 June 2025 which could be exposed to PRC WIT
at the rate of 10% to be RMB13,396,084 (from 11 April 2011 (date of inception) to 30 June 2024:
RMB6,286,347) and RMB473,750 (2024: RMB1,763,250) respectively. The estimated potential capital
gain tax exposure arising from realised capital gain and unrealised capital gain would be
RMB1,339,608 and RMB47,375 respectively which in aggregate represents 0.28% (2024: RMB
628,635 and RMB 176,325 respectively which in aggregate represents 0.16%) of the net assets
attributable to unitholders of the Sub-Fund as at 30 June 2025. The Manager considers that the PRC
WIT on capital gains from PRC Investments is still uncertain and has not made the provision on the
gross realised capital gains and gross unrealised capital gains derived from PRC Investments in the
Sub-Fund as at 30 June 2025 and 2024.

The Manager has exercised its judgment when assessing whether the Sub-Fund may be liable for
PRC taxation on its gains, the amount of potential liability and the probability of such tax being levied
up to the reporting date. However, significant uncertainties exist and estimation of the Manager may
substantially differ from the actual events.
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3.

(b)

Critical accounting estimates and judgements (Continued)
Interest income on PRC debt securities issued by PRC tax residents

The Management considers that the PRC WIT treatment on accrued interest of PRC non-government
bonds holding by the Sub-Fund as at 30 June 2025 derived from 11 April 2011 (date of inception) to 6
November 2018 (prior to WIT exemption under Circular 108) and the enforcement of VAT and the VAT
related taxes from 1 May 2016 (effective date of Circular 36) to 6 November 2018 (prior to VAT
exemption under Circular 108) is uncertain as at the date of approval of these financial statements.
The Manager has exercised significant judgment in their assessment of the PRC withholding tax
expense and the related tax provision.

As at 30 June 2025, the Manager estimated that the Sub-Fund’s accumulated interest income received
from PRC non-government bonds from 1 May 2016 to 6 November 2018 (prior to the issuance of
Circular 108) for the VAT and WIT for the period from 11 April 2011 (inception date of the Sub-Fund) to
6 November 2018 (prior to the issuance of circular 108) in total of RMB 799,000 (2024: RMB799,000)
could be exposed to VAT, Urban Maintenance and Construction Tax, Education Surcharge and Local
Education Surcharge and WIT of approximately RMB 130,553 (2024: RMB130,553). The Manager did
not consider that the potential PRC VAT and WIT exposure arising from the Sub-fund’s accumulated
interest income received as mentioned above to be material and no provision has been made as at 30
June 2025 and 2024.

Fair value of financial instruments not quoted in an active market

The Sub-Fund holds financial instruments that are not traded or quoted in an active market. The Sub-
Fund uses its judgement to select the appropriate methods and make assumptions based on market
conditions existing at the end of each reporting period to estimate the fair value of such financial
instruments (see Note 10 for further details).

Valuation techniques include the market approach using prices and other relevant information
generated by market transactions involving identical or comparable assets or liabilities such as broker
quotes and last transacted price. Broker quotes obtained from the pricing sources (such as pricing
agencies or bond/debt market makers) may be indicative and not executable or binding. The Sub-Fund
would exercise judgement and estimates on the quantity and quality of pricing sources uses. Where no
market data is available, the Sub-Fund may value positions using its own models. Although best
estimate is used in estimating fair values, there are inherent limitations in any valuation technique.
Estimated fair values may differ from the values that would have been used if a readily available
market existed.

Fees

Management fee

The Manager is entitled to receive, on an annual basis, a management fee from the Sub-Fund, at a
rate of 1% 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 RMB5,109,087 (2024: RMB5,192,217). At 30 June 2025, management fee of RMB424,737
(2024: RMB398,298) was payable to the Manager.
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4, Fees (Continued)
Trustee fee
The Trustee is entitled to receive, on an annual basis, a trustee fee from the Sub-Fund at a rate up to
0.15% per annum and accrued on each dealing day and is paid monthly in arrears. The trustee fee for
the year ended 30 June 2025 was RMB683,730 (2024: RMB691,535). At 30 June 2025, trustee fee of
RMB56,990 (2024: RMB53,073) 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 Sub-Fund, which is calculated and paid monthly in arrears. The custodian fee for the
year ended 30 June 2025 was RMB309,957 (2024: RMB168,638). At 30 June 2025, there was no
custodian fee payable to the Custodian (2024: RMBNIl).

5. Taxation
Hong Kong
No provision for Hong Kong profits tax has been made for the Sub-Fund as it was 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.
Mainland China
During the year, the Manager had invested the Sub-Fund’s asset in RMB denominated debt securities
in PRC. Refer to Note 3 for details.

6. Distribution

The Manager may determine to make a distribution out of the net income and/or capital attributable to
Distribution Classes. The table below summarises the dividend distribution made during the reporting
year. The distribution is included in the statement of comprehensive income and is made to the
Distribution Classes only.

2025 2024

RMB RMB
Undistributed income brought forward - -
Net income after tax but before distributions 7,826,478 12,128,849
Amount available for distribution to unitholders 7,826,478 12,128,849
Distributions to unitholders (10,789,281) (11,699,791)
Undistributed loss/(income) transferred to net assets
attributable to unitholders for the year 2,962,803 (429,058)

Undistributed income carried forward - -

The Sub-Fund has no undistributed net income at the beginning of the year and at the end of the year.
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6. Distribution (Continued)
The table below summarises the dividend distribution made during the year ended 30 June 2025 and
2024:
Classes 2025 2024 Frequency Ex-dividend dates
Class A MD RMB RMBO0.37 - Monthly 16-Jul-24
Class A MD RMB RMBO0.31 - Monthly 16-Aug-24
Class A MD RMB RMBO0.31 - Monthly 17-Sept-24
Class A MD RMB RMBO0.31 - Monthly 16-Oct-24
Class A MD RMB RMBO0.30 - Monthly 18-Nov-24
Class A MD RMB RMBO0.30 - Monthly 17-Dec-24
Class A MD RMB RMBO0.30 - Monthly 16-Jan-25
Class A MD RMB RMBO0.30 - Monthly 18-Feb-25
Class A MD RMB RMBO0.30 - Monthly 18-Mar-25
Class A MD RMB RMBO0.30 - Monthly 16-Apr-25
Class A MD RMB RMBO0.30 - Monthly 16-May-25
Class A MD RMB RMBO0.30 - Monthly 17-Jun-25
Class A MD HKD HKDO0.36 - Monthly 16-Jul-24
Class A MD HKD HKDO0.30 - Monthly 16-Aug-24
Class A MD HKD HKDO0.31 - Monthly 17-Sept-24
Class A MD HKD HKDO0.31 - Monthly 16-Oct-24
Class A MD HKD HKDO0.30 - Monthly 18-Nov-24
Class A MD HKD HKDO0.30 - Monthly 17-Dec-24
Class A MD HKD HKDO0.29 - Monthly 16-Jan-25
Class A MD HKD HKDO0.30 - Monthly 18-Feb-25
Class A MD HKD HKDO0.30 - Monthly 18-Mar-25
Class A MD HKD HKDO0.29 - Monthly 16-Apr-25
Class A MD HKD HKDO0.29 - Monthly 16-May-25
Class A MD HKD HKDO0.30 - Monthly 17-Jun-25
Class A MD USD USDO0.04 - Monthly 16-Jul-24
Class A MD USD USDO0.03 - Monthly 16-Aug-24
Class A MD USD USDO0.03 - Monthly 17-Sept-24
Class A MD USD UsDO0.03 - Monthly 16-Oct-24
Class A MD USD USDO0.03 - Monthly 18-Nov-24
Class A MD USD USDO0.03 - Monthly 17-Dec-24
Class A MD USD UsSDO0.03 - Monthly 16-Jan-25
Class A MD USD USDO0.03 - Monthly 18-Feb-25
Class A MD USD USDO0.03 - Monthly 18-Mar-25
Class A MD USD USDO0.03 - Monthly 16-Apr-25
Class A MD USD USDO0.03 - Monthly 16-May-25
Class A MD USD USDO0.03 - Monthly 17-Jun-25
Class A RMB RMB1.97 - Semi-annually 17-Dec-24
Class A RMB RMBO0.17 - Semi-annually 17-Jun-25
Class A HKD HKD1.78 - Semi-annually 17-Dec-24
Class A HKD HKDO0.13 - Semi-annually 17-Jun-25
Class A USD USDO0.16 - Semi-annually 17-Dec-24
Class A USD USDO0.01 - Semi-annually 17-Jun-25
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6. Distribution (Continued)

The table below summarises the dividend distribution made during the year ended 30 June 2025 and
2024: (Continued)

Classes 2025 2024 Frequency Ex-dividend dates
Class A MD RMB - RMBO0.37 Monthly 16-Aug-23
Class A MD RMB - RMBO0.37 Monthly 18-Sep-23
Class A MD RMB - RMBO0.37 Monthly 17-Oct-23
Class A MD RMB - RMBO0.37 Monthly 16-Nov-23
Class A MD RMB - RMBO0.37 Monthly 18-Dec-23
Class A MD RMB - RMBO0.37 Monthly 16-Jan-24
Class A MD RMB - RMBO0.37 Monthly 16-Feb-24
Class A MD RMB - RMBO0.37 Monthly 18-Mar-24
Class A MD RMB - RMBO0.37 Monthly 16-Apr-24
Class A MD RMB - RMBO0.37 Monthly 17-May-24
Class A MD RMB - RMBO0.37 Monthly 18-Jun-24
Class A MD HKD - HKDO0.38 Monthly 16-Aug-23
Class A MD HKD - HKDO0.37 Monthly 18-Sep-23
Class A MD HKD - HKDO0.37 Monthly 17-Oct-23
Class A MD HKD - HKDO0.36 Monthly 16-Nov-23
Class A MD HKD - HKDO0.37 Monthly 18-Dec-23
Class A MD HKD - HKDO0.37 Monthly 16-Jan-24
Class A MD HKD - HKDO0.37 Monthly 16-Feb-24
Class A MD HKD - HKDO0.37 Monthly 18-Mar-24
Class A MD HKD - HKDO0.36 Monthly 16-Apr-24
Class A MD HKD - HKDO0.36 Monthly 17-May-24
Class A MD HKD - HKDO0.36 Monthly 18-Jun-24
Class A MD USD - UsDO0.04 Monthly 16-Aug-23
Class A MD USD - UsDO0.04 Monthly 18-Sep-23
Class A MD USD - UsDO0.04 Monthly 17-Oct-23
Class A MD USD - UsSDO0.04 Monthly 16-Nov-23
Class A MD USD - USDO0.04 Monthly 18-Dec-23
Class A MD USD - UsDO0.04 Monthly 16-Jan-24
Class A MD USD - UsSDO0.04 Monthly 16-Feb-24
Class A MD USD - UsDO0.04 Monthly 18-Mar-24
Class A MD USD - UsSDO0.04 Monthly 16-Apr-24
Class A MD USD - UsDO0.04 Monthly 17-May-24
Class A MD USD - USDO0.04 Monthly 18-Jun-24
Class A RMB - RMBO0.74 Semi-annually 18-Dec-23
Class A RMB - RMB1.54 Semi-annually 18-Jun-24
Class A HKD - HKDO0.65 Semi-annually 18-Dec-23
Class A HKD - HKD1.30 Semi-annually 18-Jun-24
Class A USD - USDO0.06 Semi-annually 18-Dec-23
Class A USD - USDO0.16 Semi-annually 18-Jun-24
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7. Financial assets at fair value through profit or loss
2025 2024
RMB RMB
Listed debt securities 425,682,628 345,554,952
Quoted debt securities 68,321,603 160,023,831
Total financial assets at fair value through profit or loss 494,004,231 505,578,783

The following table summarises the exposure of the Sub-Fund to the place of incorporation of the
issuers of the debt securities:

2025 2024
Fair Value (RMB) % of Net Fair Value (RMB) % of Net
Assets Assets Value

Value

Australia 7,997,962 1.59 35,237,398 6.81
British Virgin Islands - - 27,334,302 5.28
Cayman Islands - - 58,166,781 11.23
China 188,959,599 37.64 92,161,500 17.80
France 20,144,807 4.01 20,156,090 3.89
Germany - - 10,050,600 1.94
Hong Kong 90,593,589 18.04 57,593,514 11.12
Hungary 4,007,080 0.80 - -
India 34,539,439 6.88 25,967,985 5.02
Indonesia 6,197,460 1.23 8,764,366 1.69
Korea - - 18,840,252 3.64
Mauritius - - 18,035,470 3.48
Netherlands - - 20,172,350 3.90
New Zealand - - 10,160,400 1.96
Saudi Arabia 10,008,201 1.99 - -
Singapore 41,315,800 8.23 22,152,531 4.28
Qatar 20,737,400 4.13 - -
United Arab Emirates 31,152,142 6.20 50,251,825 9.70
United Kingdom - - 30,365,784 5.86
United States 38,350,752 7.65 167,635 0.03
494,004,231 98.39 505,578,783 97.63
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7. Financial assets at fair value through profit or loss (Continued)

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

2025 2024
Fair Value (RMB) % of Net Fair Value (RMB) % of Net
Assets Assets Value
Value
Basic Materials 7,997,962 1.59% 10,096,830 1.95%
Consumer, Cyclical 20,067,560 4.00% 48,919,361 9.45%
Consumer, Non-cyclical 48,519,425 9.66% - -
Energy 6,197,460 1.23% 74,293,414 14.35%
Financial 255,281,904 50.85% 239,948,284 46.34%
Government 127,656,582 25.43% 30,884,075 5.96%
Industrial 14,721,120 2.93% 92,034,621 17.77%
Utilities 13,562,218 2.70% 9,402,198 1.81%
494,004,231 98.39% 505,578,783 97.63%
8. Cash and cash equivalents
2025 2024
RMB RMB

Cash at bank 2,060,899 6,020,491

The bank balance is the cash at bank held with Bank of China (Hong Kong) Limited, an affiliate company
of the Trustee. The amount is held in interest-bearing accounts with the bank.
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9.

Net assets attributable to unitholders

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 2024. The resultant sum
is divided by the total number of units in issue at 30 June 2025 and 2024 to give the net asset value

per unit and adjusting the resultant sum to the nearest 2 decimal places.

For the year ended 30 June
2025

Number of units in issue at the
beginning of the year

Issue of units

Redemption of units

Number of units in issue at the
end of the year

Number of units in issue at the
beginning of the year

Issue of units

Redemption of units

Number of units in issue at the
end of the year

For the year ended 30 June
2024

Number of units in issue at the
beginning of the year

Issue of units

Redemption of units

Number of units in issue at the
end of the year

Class A Class A Class AHKD Class A ACC
USD units RMB units units HKD units
42,144 4,634,967 16,950 2,069

74 11,446 12,190 7,558

(10,835) (140,008) (12,473) (1,044)
31,383 4,506,405 16,667 8,583
Class A ACC Class A MD Class AMD Class A MD
USD units USD units RMB units HKD units
2 110,000 80,226 85,000

9,818 - 8,117 -
(9,816) - (310) -

4 110,000 88,033 85,000

Class A Class A Class AHKD Class A ACC
USD units RMB units units HKD units
99,124 4,955,836 16,574 1,644

7 26,768 2,201 1,168

(56,987) (347,637) (1,825) (743)
42,144 4,634,967 16,950 2,069
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9.

Net assets attributable to unitholders (Continued)

For the year ended 30 June 2024 Class A ACC Class A MD Class AMD Class A MD
USD units USD units HKD units
Number of units in issue at the
beginning of the year 208 - -
Issue of units 4 110,000 85,000
Redemption of units (210) - -
Number of units in issue at the end
of the year 2 110,000 85,000
2025 2024
Net asset value per unit (Class A RMB) RMB 105.27 RMB 105.77
Net asset value per unit (Class A USD) UsD 8.79 UsD 8.67
Net asset value per unit (Class A HKD) HKD 93.07 HKD 91.50
Net asset value per unit (Class A ACC HKD) HKD 99.71 HKD 95.93
Net asset value per unit (Class A ACC USD) UsD 10.13 USD 9.68
Net asset value per unit (Class A MD RMB) RMB 96.02 RMB 98.25
Net asset value per unit (Class A MD HKD) HKD 96.69 HKD 96.65
Net asset value per unit (Class A MD USD)

USD 9.59

USD 9.63

As at 30 June 2025, there is one unitholder (2024: one) with more than 10% interest in the Sub-Fund
and the holding of this unitholder represents 83% (2024: 81%) of the NAV of the Sub-Fund.
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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.

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:

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
financial assets at fair value through profit or loss on the Sub-Fund’s net asset value at 30 June 2025.
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.
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10.

Financial risk and management objective and policies (Continued)

Price risk (Continued)

Reasonable Estimated
possible shift possible
Fair value of % of inunderlying change in net
investments net assets investments asset value
RMB % % usD
+/- +/-
At 30 June 2025
Investments 493,599,598 98.31 1 4,935,996
At 30 June 2024
Investments 505,578,783 97.63 1 5,055,788

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 majority of interest rate exposure arises on investments in debt securities.

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 RMB 494,004,231 (2024: RMB505,578,783) and
the portfolio weighted average modified duration of the Sub-Fund is 9.17 (2024: 2.45).

As at 30 June 2025, should the relevant interest rates have increased/decreased by 100 basis points
(2024: 25 basis points) with all other variables remaining constant, the increase/decrease in net assets
attributable to unitholders for the period would amount to approximately RMB45,300,188 (2024:
RMB3,096,670) arising from the increase/decrease in market values of debt securities.

As the bank deposits have maturity dates within one month, the Manager considers the movement in
interest rates will have insignificant cash flow impact on the daily net assets attributable to holders of
redeemable units at 30 June 2025 and 2024 and therefore no sensitivity analysis on bank deposit is
presented.
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10.

Financial risk and management objective and policies (Continued)

Interest rate risk (Continued)

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.

At 30 June 2025

Assets
Cash and cash equivalents
Financial assets at fair value
through profit or loss*
Derivatives
Interest receivable on financial
assets at fair value
through profit or loss
Amount due from unitholders
Amount due from brokers
Margin deposit

Total interest sensitivity gap

At 30 June 2024

Assets
Cash and cash equivalents
Financial assets at fair value
through profit or loss*
Interest receivable on financial
assets at fair value
through profit or loss
Amount due from brokers

Total interest sensitivity gap

Maturity Maturity Non-

Maturity up to between over5 interest
lyear 1-5years years bearing Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
2,061 - - - 2,061
3,831 153,018 337,155 - 494,004
- - - 1,152 1,152
- - - 6,686 6,686
- - - 139 139
- - - 14,196 14,196
- - - 300 300
5,892 153,018 337,155 22,473 518,538

Maturity Maturity Non-

Maturity up to between over 5 interest
lyear 1-5years years bearing Total
RMB’000  RMB’000 RMB’000 RMB’000 RMB’000
6,020 - - - 6,020
115,302 264,742 125,535 - 505,579
- - - 6,839 6,839
- - - 20,768 20,768
121,322 264,742 125,535 27,607 539,206

* The coupon rate of the financial assets at fair value through profit or loss ranged between 1.57% p.a.
- 8.75% p.a. (2024: 2.78% p.a. - 8.75% p.a.).
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10.

Financial risk and management objective and policies (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.

As at 30 June 2025 and 2024, the Sub-Fund holds assets and liabilities in currency other than RMB,
the functional currency of the Sub-Fund. The table below summarises the sensitivity of the Sub-Fund’s
assets and liabilities to changes in foreign exchange movements at 30 June 2025 and 2024. The
analysis is based on the assumptions that the relevant foreign exchange rate increased/ decreased by
the percentage disclosed in the table below, with all other variables held constant. This represents
management’s best estimate of a reasonable possible shift in the foreign exchange rates, having
regard to historical volatility of those rates. This increase or decrease in the net assets attributable to
unitholders arises mainly from a change in the fair value of US dollar debt securities and that are
classified as financial assets and liabilities at fair value through profit or loss.

Foreign currency Reasonable possible  Estimate possible change

exposure shift in rate % in net asset value
RMB +/- RMB
As at 30 June 2025
US dollars (USD) 59,812,790 10 5,981,279
As at 30 June 2024
US dollars (USD) 149,763,021 10 14,976,302

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.
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10.

Financial risk and management objective and policies (Continued)
Liquidity risk (Continued)

For the RMB 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 RMB
denominated debt securities. In the absence of an active secondary market, the Sub-Fund may need
to hold the RMB 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 RMB 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 RMB 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 year 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

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 year 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.

Less than 1 month to 1to5 More than
At 30 June 2025 On demand 1 month 1 year years 5 years Total
RMB’000 RMB’000 RMB’000 RMB’'000 RMB'000 RMB’000
Assets
Total financial assets 2,361 20,301 5,703 153,018 337,155 518,538
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10. Financial risk and management objective and policies (Continued)

Liquidity risk (Continued)

Financial assets (Continued)

Less than 1 month to More than
At 30 June 2025 On demand 1 month lyear 1to5years 5 years Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Liabilities
Management fee payable - 425 - - - 425
Trustee fee payable - 57 - - 57
Amount due to brokers - 14,084 - - - 14,084
Amount due to unitholders - 92 - - - 92
Accrued expenses and
other payables - 251 - - - 251
Derivatives - - 1,556 - - 1,556
Net assets attributable
to unitholders - 502,073 - - - 502,073
Total financial liabilities - 516,982 1,556 - - 518,538
Less than 1 month to 1to5 More than
At 30 June 2024 On demand 1 month 1 year years 5 years Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Assets
Total financial assets 6,020 33,503 109,407 264,742 125,535 539,207
Lessthan 1 monthto 1to5 More than
On demand 1 month 1 year years 5 years Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Liabilities
Management fee payable - 398 - - - 398
Trustee fee payable - 53 - - 53
Amount due to brokers - 20,667 - - - 20,667
Accrued expenses and
other payables - 235 - - - 235
Net assets attributable
to unitholders - 517,853 - - - 517,853
Total financial liabilities - 539,206 - - - 539,206
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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 by 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 custodian. The table below summarises
the Sub-Fund’s assets placed with banks, the broker and the custodian:

Financial Interest Credit Source of
assets receivables rating credit rating
At 30 June 2025 RMB RMB
Cash and cash equivalents
Bank of China (Hong Kong) Limited 2,060,899 - A+ S&P
Margin deposit
CITIC Futures International Company
Limited* 300,000 - Baal Moody’s
Amount due from broker
Citigroup Global Markets Asia Limited** 4,117,583 - BBB+ S&P
The Hongkong and Shanghai Banking
Corporation Limited 10,078,336 - Aa3 Moody’s
Investments
Bank of China (Hong Kong) Limited 493,599,598 6,685,690 A+ S&P

" The rating is for CITIC Securities Company Limited which is the parent company of CITIC Futures International Company
Limited.

™ The rating is for Citigroup Inc. which is the intermediate holding company of Citigroup Global Markets Asia Limited.
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10. Financial risk and management objective and policies (Continued)

Credit and counterparty risk (Continued)

Financial

At 30 June 2024

Cash and cash equivalents

Bank of China (Hong Kong) Limited 6,020,491
Amount due from broker

CITIC Securities Co. Ltd. 20,767,713
Investments

Bank of China (Hong Kong) Limited 505,578,783

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

S&P Moody's Fitch
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+

A A2 A

A- A3 A-
BBB+ Baal BBB+
BBB Baa2 BBB
BBB- Baa3 BBB-
BB+ Bal BB+
BB Ba2 BB
BB- Ba3 BB-
B+ Bl B+
Unrated Unrated Unrated
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Interest Credit Source of
receivables rating credit rating
RMB

- A+ S&P
- Baal Moody’s
6,838,900 A+ S&P

2025 2024

% of net % of net

assets assets

4.19 0.03

17.15 -

- 5.60

8.59 11.12

5.17 17.66

8.13 20.22

2.00 15.07

1.59 3.87

2.82 6.99

8.66 3.34

4.14 1.81

- 3.48

3.82 1.69

- 1.78

32.13 4.97

98.39 97.63
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10.

Financial risk and management objective and policies (Continued)
Credit and counterparty risk (Continued)

The below table summarises the unrated debt securities as stated in the table above by their issuer’s
credit rating as at 30 June 2025 and 2024.

2025 2024

% of net % of net

S&P Moody's Fitch assets assets
AA+ Aal AA+ 0.76 -
A+ Al A+ 22.35 -
A A2 A 4.22 -
BBB Baa2 BBB 4.80 -
Unrated* Unrated* Unrated* - 4.97
32.13 4.97

*The Manager may purchase unrated securities (which are not rated by a rating agency) if the
Manager determines that the security is of comparable quality to a rated security that may be
purchased for the account of the Fund. Unrated securities may be less liquid than comparable rated
securities and involve the risk that the Manager may not accurately evaluate the security’s comparative
credit rating. Analysis of the creditworthiness of issuers of unrated securities may be more complex
than for issuers of higher-quality fixed income securities. To the extent that the Manager invests in
unrated securities, the Fund’s success in achieving its investment objective may depend more heavily
on the Manager’s creditworthiness analysis than if the Manager invested exclusively in higher-quality
rated securities.

The manager has assessed the credit quality of bonds based on the nature of the issuers and the
historical information about the issuer’s default rates.

The maximum exposure to credit risk is represented by the carrying amount of each financial asset in
the statement of financial position.

The Sub-Fund measure 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, cash and cash equivalents
and margin deposit are due on demand. As at 30 June 2025 and 2024, other than interest receivable
on financial assets at fair value through profit or loss, amount due from unitholders and amount due
from brokers can be realised within one month. Applying the requirements of IFRS 9, the expected
credit loss (ECL) 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-Funds 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-Funds
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

The following tables illustrate the fair value measurement hierarchy

instruments measured at fair value at 30 June 2025 and 2024.

As at 30 June 2025

Assets

Financial assets at fair value
through profit or loss
Debt securities

Derivatives
Forward foreign exchange contracts

Liabilities
Derivatives
Forward foreign exchange contracts

As at 30 June 2024

Assets

Financial assets at fair value
through profit or loss

Debt securities

of the Sub-Fund’s financial

Level 1 Level 2 Level 3 Total
RMB RMB RMB RMB
425,682,628 68,321,603 - 494,004,231
- 1,151,608 - 1,151,608
425,682,628 69,473,211 - 495,155,839
- (1,556,241) - (1,556,241)

- (1,556,241) - (1,556,241)
345,554,952 160,023,831 - 505,578,783

No transfer between levels was noted for the year ended 30 June 2025 (2024: Nil).
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PING AN OF CHINA SIF — RMB BOND 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

11.

Transactions with the Trustee, the Manager and their Connected Persons

In addition to the transactions disclosed in Note 4, the following is a summary of significant related
party transactions entered into during the year between the Sub-Fund and its related parties including
the Manager, 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 year
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 bank deposits, investment and interest income on bank deposits amounted to RMB
2,060,899 (2024: RMB6,020,491), RMB493,599,598 (2024: RMB505,578,783) and RMB5,498 (2024:
RMB21,550) respectively. Further details of the balances held are described in Note 8 to the financial
statement.

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 charges and the transaction fees for the year
ended 30 June 2025 were RMB9,180 (2024: RMB3,889) and RMB 58,050 (2024: RMB20,800)
respectively.

FATCA service fee of RMB9,193 (2024: RMB13,900) was incurred for the year ended 30 June 2025,
with a payable amount RMB13,753 (2024: RMB4,721) paid to the Trustee of the Sub-Fund.

Transaction with the Connected Persons of the Trustee

During the year ended 30 June 2025 and 2024, investment transactions with the Connected Persons
of the Trustee are set out below:

% of
The total transactions
aggregate to the total
value of the purchases Total Average
purchases and and sales of commission rate of
sales the Sub-Fund paid commission
RMB % RMB %
Year ended 30 June 2025
Bank of China (Hong Kong) Limited 440,935,311 8.05 - -
Year ended 30 June 2024
Bank of China (Hong Kong) Limited 10,152,727 0.67 - -
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PING AN OF CHINA SIF — RMB BOND 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

11.

Transactions with the Trustee, the Manager and their Connected Persons (Continued)

Transaction with the Connected Persons of the Trustee (Continued)

During the year ended 30 June 2025 and 2024, foreign currency transaction with the Connected
Persons of the Trustee are set out below:

% of the
Sub-Fund’s
total
aggregate
Total aggregate value of
value of foreign foreign Total Average
currency currency commission rate of
transaction transaction paid commission
RMB % RMB %
Year ended 30 June 2025
Bank of China (Hong Kong) Limited 1,011,089,511 100.00 - -
Year ended 30 June 2024
Bank of China (Hong Kong) Limited 200,496,860 100.00 - -

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

% of the

Sub-Fund’s

total

Total aggregate aggregate
value of value of Total Average
derivatives derivatives commission rate of
transaction transaction paid commission
RMB % RMB %

Year ended 30 June 2025

Bank of China (Hong Kong) Limited 636,765,526 100.00 - -

No derivatives transactions were executed with the Connected Persons of the Trustee, Bank of China
(Hong Kong) Limited, during the year ended 30 June 2024.
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(a sub-fund of Ping An of China Select Investment Fund Series, an open-ended unit trust established
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended 30 June 2025

11.

Transactions with the Trustee, the Manager and their Connected Persons (Continued)

Investment holdings of the Connected Persons 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:

2025
Bank of China Ltd
3.2% A 180CT2025

Bank of China Ltd
2.85% A 01FEB2039 SHCH

2024
Bank of China Ltd
3.2% A 180CT2025

Bank of China Ltd
4,20% A 21SEP2030 CDC

BK OF CHINA/HK
3.125% S/A 17APR2024

BOC AVIATION LTD
5.5% S/A 26FEB2024

BOC AVIATION USA CORP
1.625% S/A 29APR2024
REGS

BOC AVIATION USA CORP
5% S/A 17JAN2029

Holding as
at 1 July
2024

10,000,000

Holding as
at 1 July
2023

10,000,000

Addition

10,000,000

Addition

10,000,000

1,500,000

18,200,000

700,000

2,000,000

Disposal

(10,000,000)

Disposal

(10,000,000)

(1,500,000)

(18,200,000)

(700,000)

(2,000,000)

Holding as
at 30 June
2025

10,000,000

Holding as
at 30 June
2024

10,000,000

Market
Value as at
30 June
2025

RMB

10,619,640

Market
Value as at
30 June
2024

RMB

10,050,600

During the year ended 30 June 2025, the Sub-Fund earned net gains and interest income of
RMB51,200 (2024: RMB163,720) and RMB203,041 (2024: RMB1,131,645) from debt securities issued
by the group company of the Trustee, Bank of China Limited, respectively. As at 30 June 2025, the
interest receivable from the debt securities was RMB117,123 (2024: RMB64,877).
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(a sub-fund of Ping An of China Select Investment Fund Series, an open-ended unit trust established
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended 30 June 2025

11.

Transactions with the Trustee, the Manager and their Connected Persons (Continued)

Subscription and Redemption of Units by the Connected Persons of Trustee

The connected persons of the Trustee, hold units in the Sub-Fund. The movements in the holdings of
the Sub-Fund during the year are as follows:

2025
Class A RMB

Bank of China (Hong Kong)
Nominees Ltd - Cash
Bank of China (Hong Kong)

Nominees Ltd - Reinvest

2024
Class A RMB

Bank of China (Hong Kong)
Nominees Ltd - Cash
Bank of China (Hong Kong)

Nominees Ltd - Reinvest

Holding as at
1 July 2024

47,242

11,513

Holding as at
1 July 2023

53,200

11,216

Issue of units

237

Issue of units

501

Redemption of
units

(13,059)

(758)

Redemption of

units

(5,958)

(204)

Holding as
at 30 June
2025

34,183

10,992

Holding as
at 30 June
2024

47,242

11,513

During the year ended 30 June 2025 and 2024, the holdings by the connected persons of the Trustee
in the Sub-Fund are entitled to the distribution based on their holdings of the units of the Sub-Fund,

refer to Note 6 for details.
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PING AN OF CHINA SIF — RMB BOND FUND
(a sub-fund of Ping An of China Select Investment Fund Series, an open-ended unit trust established
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended 30 June 2025

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 person of the Manager, hold units in the Sub-Fund. The movements in the holdings of
the Sub-Fund during the year are as follows:

Holding as at Redemption of Holding as at
1 July 2024  Issue of units units 30 June 2025
2025
Class A RMB
China Ping An Insurance
Overseas (Holdings) Limited 3,759,399 - - 3,759,399
Class A MD RMB
China Ping An Insurance
Overseas (Holdings) Limited 80,000 - - 80,000
Class A MD HKD
China Ping An Insurance
Overseas (Holdings) Limited 85,000 - - 85,000
Class A MD USD
China Ping An Insurance
Overseas (Holdings) Limited 110,000 - - 110,000
Holding as at Redemption of Holding as at
1 July 2023  Issue of units units 30 June 2024
2024
Class A RMB
China Ping An Insurance
Overseas (Holdings) Limited 3,986,930 - (227,531) 3,759,399
Class A MD RMB
China Ping An Insurance
Overseas (Holdings) Limited - 80,000 - 80,000
Class A MD HKD
China Ping An Insurance
Overseas (Holdings) Limited - 85,000 - 85,000
Class A MD USD
China Ping An Insurance
Overseas (Holdings) Limited - 110,000 - 110,000
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended 30 June 2025

11.

12.

13.

Transactions with the Trustee, the Manager and their Connected Persons (Continued)

Subscription and Redemption of Units by the Connected Persons of Manager (Continued)

During the year ended 30 June 2025 and 2024, the holdings by the connected person of the Manager
in the Sub-Fund are entitled to the distribution based on its holdings of the units of the Sub-Fund, refer
to Note 6 for details.

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.

Derivatives

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

Fair
Contract to deliver In exchange for Settlement date  Counterparty value
RMB
As at 30 June 2025
Financial assets:
Bank of China (Hong
CNY®6,901,800 USD1,000,000 3 September 2025 Kong) Limited 223,817
Bank of China (Hong
USD1,000,000 CNY7,261,800 3 September 2025 Kong) Limited 136,178
Bank of China (Hong
USD4,240,882 CNY30,468,193 7 January 2026 Kong) Limited 526,499
Bank of China (Hong
USD2,180,580 CNY15,647,407 21 January 2026  Kong) Limited 265,114

1,151,608
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NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30 June 2025
13. Derivatives (Continued)
The Sub-Fund held the outstanding forward foreign exchange contracts as shown below (Continued):
Contract to deliver In exchange for Settlement date  Counterparty Fair value
RMB

As at 30 June 2025
Financial liabilities:

Bank of China (Hong

CNY30,000,000 USD4,240,882 7 January 2026 Kong) Limited (58,515)
Bank of China (Hong

CNY15,500,000 USD2,180,580 21 January 2026  Kong) Limited (117,933)
Bank of China (Hong

CNY40,000,000 USD5,618,372 9 April 2026 Kong) Limited (556,752)
Bank of China (Hong

CNY15,546,010 USD2,180,580 14 April 2026 Kong) Limited (242,143)
Bank of China (Hong

CNY7,127,800 USD1,000,000 14 April 2026 Kong) Limited (109,545)
Bank of China (Hong

CNY30,234,945 USD4,240,882 14 April 2026 Kong) Limited (471,353)

(1,556,241)

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

2024.
14. Net (losses)/gains on financial assets at fair value through profit or loss and derivatives
2025 2024
RMB RMB
Net (losses)/ 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 227,240 1,360,790
- net change in unrealised gains/(losses) on financial
assets at fair value through profit or loss 1,428,157 (125,052)
- net realised losses on sale of derivatives (4,743,650) -
- net change in unrealised losses on derivatives (404,633) -
Net (losses)/ gains recognised in relation to financial assets
at fair value through profit or loss and derivatives (3,492,886) 1,235,738
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NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30 June 2025
15. Margin deposit
Margin deposit represents the excess cash hold in margin account.

16. Subsequent events

Subsequent to 30 June 2025 and up to the approval date of the financial statements, there have been
net redemption for the Sub-Fund amounting to RMB215,623,027.

17. 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 OF CHINA SIF - RMB BOND 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)

Investment portfolio (Unaudited)

30 June 2025

Financial assets at fair value through profit or loss

Listed debt securities

Cayman Islands

CHAMPION MTN LTD 2.95% S/A 15JUN2030

QNB FINANCE LTD 3.957% A 17NOV2027
ZHONGSHENG GROUP HLDGS LTD 3.5% A 01AUG2027

Mainland China

AGR BK CHINA 2.8% A 06FEB2039 SHCH
AGRICULTURAL DEVELOPMENT BANK OF CHINACO LTD
A 02APR2034 CDC

BANK OF CHINA LTD 2.85% A 01FEB2039 SHCH

CHINA DEVELOPMENT BANK CORP 2.26% A 19JUL2034
CDC

CHINA GOVERNMENT BOND 1.79% A 25MAR2032 CDC
CHINA GOVT BOND 1.88% S/A 25APR2055 CDC

CHINA GOVT BOND 1.92% S/A 15JAN2055 CDC

CHINA GOVT BOND 2.08% S/A 21FEB2035

France
BNP PARIBAS SA 36% A 17AUG2031
SOCIETE GENERALE SA 3.55% A 16JUN2029

Hong Kong

AIRPORT AUTHORITY HONG KONG 2.93% S/A 5JUN2034
REGS

AIRPORT AUTHORITY HONG KONG 3.4% S/A 14JAN2055
REGS

FAR EAST HORIZON LTD 4.25% S/A 14FEB2028

HONG KONG GOVERNMENT INTL BOND 2.7% S/A 10JUN
2055

HONG KONG GOVERNMENT INTL BOND 3.05% S/A 24
JUL 2044

MTR CORP LTD 3.05% S/A 20SEP2054

SWIRE PROPERTIES MTN FINANCING LTD 3.4% S/A 03SEP
2029
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Holdings

1,200,000
20,000,000
20,000,000

10,000,000

10,000,000
10,000,000

10,000,000
10,000,000
20,000,000

30,000,000
10,000,000

10,000,000
10,000,000

3,370,000
20,000,000
20,000,000
10,000,000

14,000,000
12,000,000

10,000,000

Fair Value % of net
RMB assets
7,242,028 1.44
20,737,400 4.13
20,067,560 4.00
48,046,988 9.57
10,581,490 2.11
10,550,340 2.10
10,619,640 2.12
10,408,560 2.07
10,128,410 2.02
20,086,540 4.00
30,015,090 5.98
10,372,649 2.07
112,762,719 22.47
10,105,307 2.01
10,039,500 2.00
20,144,807 4.01
3,526,941 0.70
22,025,600 4.39
20,154,600 4.01
10,295,200 2.05
15,281,980 3.04
12,592,920 2.51
10,220,000 2.04
94,097,241 18.74



PING AN OF CHINA SIF - RMB BOND 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)

Investment portfolio (Unaudited) (Continued)
30 June 2025

Financial assets at fair value through profit or loss

(continued)

Listed debt securities

Hungary
OTP BANK NYRT 3.5% A 30JUN2028

India
ADANI PORTS & SPECIAL ECONOMIC ZONE LTD 3.828%
S/A 02FEB2032 REGS

PIRAMAL CAPITAL & HOUSING FINANCE LTD 7.8% S/A
29JAN2028
SAEL LTD 7.8% S/A 31JUL2031 REGS

Indonesia
INDIKA ENERGY TBK PT 8.75% S/A 05JUL2029 REGSS

Singapore
PSA TREASURY PTE LTD 2.7% S/A 03JUN2035
TEMASEK FINANCIAL | LTD 3.1% S/A 28AUG2054

United Arab Emirates
EMIRATES NBD BANK PJSC 3.67% A 13JUL2028
MASHREQBANK PSC 3.6% 25SEP2029

United States

CITIGROUP INC 3.5% A 02APR2035

PROLOGIS LP 3.25% S/A 11SEP2029

UNITED STATES OF AMERICA TREASURY BILL 0% A
03JUL2025

British Virgin Islands
HUAFA 2024 | CO LTD 6% S/A PERP

Total listed debt securities
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Holdings

4,000,000

1,300.000

1,800,000
2,000,000

900,000

20,000,000
20,000,000

20,000,000
10,000,000

4,000,000
10,000,000

535,000

15,000,000

Fair value % of net
RMB assets
4,007,080 0.80
7,972,825 1.59
13,004,396 2.59
13,562,218 2.70
38,546,519 7.68
6,197,460 1.23
20,268,600 4.04
21,047,200 4.19
41,315,800 8.23
20,742,800 4.13
10,409,342 2.07
31,152,142 6.20
4,045,640 0.81
10,196,200 2.03
3,830,912 0.76
18,072,752 3.60
15,346,200 3.06
15,346,200 3.06
425,682,628 84.79




PING AN OF CHINA SIF - RMB BOND 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)

Investment portfolio (Unaudited) (Continued)

30 June 2025

Financial assets at fair value through profit or loss

(continued)

Quoted debt securities

Australia
NEWCASTLE COAL INFRASTRUCTURE GROUP PTY LTD
4.7% S/A 12MAY2031 REGS

Cayman Islands

SNB FUNDING LTD 3.1% A 23JUN2035

SUN HUNG KAI PROPERTIES CAPITAL MARKET LTD 3.4% .
30JUN2033

China
CHINA DEVELOPMENT BANK 3% A 17JAN2032 CDC
CHINA DEVELOPMENT BANK CORP 1.57% A 03JAN2035

Hong Kong
AIRPORT AUTHORITY HONG KONG 2.85% Q 14JAN2035
MTR CORP LTD 3.25% A 28JUN2054

Luxembourg
NESTLE FINANCE INTL LTD 2.8% A 29MAY2035 REGS

Total of quoted financial assets at fair value through profit
or loss
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Holdings

1,200,000

10,000,000

5,000,000

10,000,000
10,000,000

2,000,000
2,000,000

20,000,000

Fair value % of net
RMB assets
7,997,962 1.59
10,008,200 1.99
5,187,461 1.03
15,195,661 3.02
10,782,750 2.15
9,845,770 1.96
20,628,520 4.11
2,093,260 0.42
2,128,200 0.42
4,221,460 0.84
20,278,000 4.04
68,321,603 13.60




PING AN OF CHINA SIF - RMB BOND 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)
Investment portfolio (Unaudited) (Continued)
30 June 2025

Holdings

Financial assets at fair value through profit or loss

(continued)

Derivatives

Foreign currency forward contract - assets
Foreign currency forward contract - liabilities

Total derivatives

Total investment portfolio (Cost: RMB487,714,436)
Other net assets

Total net assets

Note: Investments are accounted for on a trade-date basis.

-52-

Fair value % of net
RMB assets
1,151,608 0.23
(1,556,241) (0.31)
(404,633) (0.08)
493,599,598 98.31
8,472,941 1.69
502,072,539 100.00




PING AN OF CHINA SIF - RMB BOND 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)

Financial assets at fair value through
profit or loss
Listed debt securities

ADANI ELECTRICITY MUMBAI LTD 3.867%
S/A 22JUL2031 REGS

ADANI GREEN ENERGY LTD 4.375% S/A
08SEP2024 REGS

ADANI GREEN ENERGY UP LTD/PRAYATNA
DEVELOPERS PVT LTD/PARAMPUJYA
SOLAR 6.7% S/A 12DEC2042 REGS

ADANI PORTS & SPECIAL ECONOMIC ZONE
LTD 3.828% S/A 02FEB2032 REGS

ADANI PORTS & SPECIAL ECONOMIC ZONE
LTD 4% S/A 30JUL2027 REGS

ADANI PORTS & SPECIAL ECONOMIC ZONE
LTD 4.375% S/A 03JUL2029 REGS

ADANI PORTS & SPECIAL ECONOMIC ZONE
LTD 5% S/A 02AUG2041 REGS

ADANI TRANSMISSION LTD 4% S/A
03AUG2026 REGS

AGR BK CHINA 0% A 12MAR2026 SHCH
AGR BK CHINA 2.8% A 06FEB2039 SHCH
AGRICULTURAL BANK OF CHINA LTD/HK
2.97% S/A 30JAN2025

AGRICULTURAL DEVELOPMENT BANK OF
CHINA 0% 27AUG2024 (CDC)
AGRICULTURAL DEVELOPMENT BANK OF
CHINA CO LTD 2.09% A 26SEP2034 CDC
AGRICULTURAL DEVELOPMENT BANK OF
CHINA CO LTD 2.47% A 02APR2034 CDC
AIA GROUP LTD 5.375% S/A 15APR2034
REGS

AIA GROUP LTD 5.4% S/A 30SEP2054 REGS
AIRPORT AUTHORITY HONG KONG 2.93%
S/A 5JUN2034 REGS

AIRPORT AUTHORITY HONG KONG 3.4% S/A
14JAN2055 REGS

ANZ BANK NEW ZEALAND LTD 5.898% S/A
10JUL2034 REGS

ASIAN INFRASTRUCTURE INVESTMENT
BANK 2.96% A 27JUN2034

AUST & NZ BANK GP S+0.33% Q 07APR2025
REGS

BAIDU INC 3% S/A 12MAR2035

BANK OF CHINA LTD 2.85% A 01FEB2039
SHCH

BANK OF COMMUNICATIONS CO LTD/HONG
KONG 3.15% S/A 13DEC2024

Holding as at
1 July 2024

1,200,000

1,400,000

1,200,000

1,000,000
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Movements in nominal value

Additions

1,100,000

700,000

2,200,000
2,300,000
1,300,000
200,000
800,000
1,000,000
100,000,000
20,000,000
15,000,000
6,000,000
20,000,000

10,000,000

1,100,000
500,000

23,370,000
20,000,000
400,000

20,000,000

20,000,000
10,000,000

25,000,000

Disposals

(1,100,000)

(1,900,000)

(2,200,000)
(1,000,000)
(2,700,000)
(1,400,000)

(800,000)

(1,000,000)

(100,000,000)

(10,000,000)
(15,000,000)
(6,000,000)

(20,000,000)

(1,100,000)
(500,000)

(20,000,000)

(400,000)
(20,000,000)

(1,000,000)
(20,000,000)

(25,000,000)

As at
30 June
2025

1,300,000

10,000,000

10,000,000

3,370,000

20,000,000

10,000,000



PING AN OF CHINA SIF - RMB BOND 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)

Holding as at
1 July 2024

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

Listed debt securities (Continued)

BARCLAYS BANK PLC 4% A 21JUL2025
BIOCON BIOLOGICS GLOBAL PLC 6.67% S/A
90CT2029 REGS

BNP PARIBAS SA 36% A 17AUG2031
BOCOM LEASING MANAGEMENT HONG
KONG CO LTD S+1.96161% Q 14JUL2025
CANARA BANK/LONDON 4.896% S/A
11SEP2029

CATHAYLIFE SINGAPORE PTE LTD 5.3% S/A
05SEP2039

CENTRAL HUIJIN INVESTMENT LTD 2.05% A
23SEP2029 SHCH

CHAMPION MTN LTD 2.95% S/A 15JUN2030
CHARMING LIGHT INVESTMENTS LTD 5.5%
S/A 29DEC2025

CHINA CINDA 2020 | MANAGEMENT LTD
2.58% S/A 25JUN2028

CHINA CONST /HK 1.9% S/A 28MAY2028
CHINA CONSTRUCTION BANK 3.45% A
10AUG2031 CDC

CHINA DEV BK 1.85% A 24JUL2029 CDC
CHINA DEV BK 3.49% A 08NOV2041 CDC
CHINA DEVELOPMENT BANK 2.35% A
06MAY2034

CHINA DEVELOPMENT BANK 2.63% A
08JAN2034 CDC

CHINA DEVELOPMENT BANK CORP 2.26% A
19JUL2034 CDC

CHINA DEVELOPMENT BANK CORP 2.3% A
22FEB2029 CDC

CHINA GOVERNMENT BOND 1.79% A
25MAR 2032 CDC

CHINA GOVT BOND 1.45% A 25FEB2028
CDC

CHINA GOVT BOND 1.88% S/A 10APR2028
CHINA GOVT BOND 1.88% S/A 25APR2055
CDC

CHINA GOVT BOND 1.92% S/A 15JAN2055
CDC

CHINA GOVT BOND 1.93% S/A 10APR2030
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Movements in nominal value

1,000,000

Additions

10,000,000

750,000
10,000,000

650,000

200,000

10,000,000
1,200,000

21,000,000

14,000,000
6,000,000

10,000,000
10,000,000
15,000,000
40,000,000

5,000,000
30,000,000
20,000,000

40.000.000

10,000,000
5,000,000

20,000,000

50,000,000
25,000,000

Disposals

(10,000,000)

(750,000)

(1,000,000)

(650,000)
(200,000)

(10,000,000)

(21,000,000)

(14,000,000)
(6,000,000)

(10,000,000)
(10,000,000)
(15,000,000)
(40,000,000)

(5,000,000)
(20,000,000)
(20,000,000)
(30,000,000)

(10,000,000)
(5,000,000)

(20,000,000)
(25,000,000)

As at
30 June
2025

10,000,000

1,200,000

10,000,000

10,000,000

20,000,000

30,000,000



PING AN OF CHINA SIF - RMB BOND 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)

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

Listed debt securities (Continued)

CHINA GOVT BOND 2.05% A 15APR2029

CHINA GOVT BOND 2.08% S/A 21FEB2035

CHINA GOVT BOND 2.19% S/A 25SEP2054

CDC

CHINA GOVT BOND 2.27% S/A 25MAY2034

CDC

CHINA GOVT BOND 2.35% S/A 25FEB2034

CDC

CHINA GOVT BOND 2.47% S/A 25JUL2054

CDC

CHINA GOVT BOND 2.57% S/A 20MAY2054

CDC

CHINA GOVT BOND 3% S/A 150CT2053
CDC

CHINA HONGQIAO GROUP LTD 6.925% S/A

29N0OV2028

CHINA HONGQIAO GROUP LTD 7.05% S/A

10JAN2028

CHINA SOUTHERN POWER GRID CO LTD

2.05% A 15SEP2029 SHCH

CHINA WATER AFFAIRS GROUP LTD 3.45%

S/A 27JAN2030

CHINALCO CAPITAL HLDGS LTD 4.75% S/A

14FEB2028

CITIGROUP GLOBAL MARKETS HLDGS INC

3.15% A 19MAR2029

CITIGROUP GLOBAL MARKETS HLDGS INC

3.25% A 05AUG2029

CITIGROUP INC 3.5% A 02APR2035

CONTINUUM ENERGY LEVANTER PTE LTD

4.5% S/A 09FEB2027 REGS

CREDIT AGRICOLE SA 2.21% A 18JUL2027

SHCH

DBS BK CHINA LTD 3.25% A 21MAR2026

DEUTSCHE BANK AG 3.6615% A

10APR2025

DIAMOND I
REGS

ELECT GLOBAL INVESTMENTS LTD 4.1%
S/A PERP

ELECT GLOBAL INVESTMENTS LTD 7.2%
S/A PERP

EMIRATES NBD BANK PJSC 3.67% A

13JUL2028

EUROPEAN BANK FOR RECONSTRUCTION

AND DEVELOPMENT 2% A 21JAN2025

LTD 7.95% S/A 28JUL2026

Holding as
at
1 July 2024

20,000,000

1,400,000

10,000,000
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Movements in nominal value

Additions

10,000,000
10,000,000

198,000,000
30,000,000
20,000,000
20,000,000
20,000,000
20,000,000

2,000,000
500,000
10,000,000
10,000,000
2,600,000
15,000,000

6,000,000
4,000,000

10,000,000
23,000,000

1,200,000

2,200,000
350,000
20,000,000

13,000,000

Disposals

(10,000,000)

(198,000,000)
(30,000,000)
(20,000,000)
(20,000,000)
(40,000,000)
(20,000,000)

(2,000,000)
(500,000)
(10,000,000)
(10,000,000)
(2,600,000)
(15,000,000)

(6,000,000)

(1,400,000)
(10,000,000)
(10,000,000)
(23,000,000)

(1,200,000)

(2,200,000)

(350,000)

(13,000,000)

As at
30 June
2025

10,000,000

4,000,000

20,000,000



PING AN OF CHINA SIF - RMB BOND 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)

For the year ended 30 June 2025

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

Listed debt securities (Continued)

EXPORT-IMPORT BANK OF KOREA 3.16% A
03JUN2034

FAR EAST HORIZON LTD 4.25% S/A
14FEB2028

FIRST ABU DHABI BANK PJSC 3.4%
18AUG2025

FIRST ABU DHABI BANK PJSC 3.5% A
02JUL2025

FONTERRA COOPERATIVE GROUP LTD 4.5%
SIA 17JUL2025

FWD GROUP LTD 8.045% S/A PERP

GEELY AUTOMOBILE HLDGS LTD 4% S/A
PERP (CALLED)

GREENKO WIND PROJECTS MAURITIUS LTD
5.5% S/A 06APR2025 REGS

GREENKO WIND PROJECTS MAURITIUS LTD
7.25% S/A 27SEP2028 REGS

HAITONG INTL FINANCE HLDG LTD 3.3% S/A
1MAR2027

HONG KONG GOVERNMENT INTL BOND 2.7%
S/A 10JUN2055

HONG KONG GOVERNMENT INTL BOND 2.8%
SIA 24JUL2034

HONG KONG GOVERNMENT INTL BOND
2.95% S/A 7JUN2028

HONG KONG GOVERNMENT INTL BOND
3.05% S/A 24JUL2044

HONG KONG GOVERNMENT INTL BOND
3.15% S/A 24JUL2054

HONG KONG GOVERNMENT INTL BOND 3.3%
S/A 7JUN2033

HONG KONG GOVERNMENT INTL BOND
4.125% S/A 10JUN2030

HONG KONG MORTGAGE CORP LTD 2.6% A
180CT2031

HONG KONG MORTGAGE CORP LTD 2.98% A
12SEP2026

HUAFA 2024 | CO LTD 4.5% S/A 23DEC2027
HUAFA 2024 | CO LTD 6% S/A PERP

HYSAN MTN LTD 2.82% S/A 04SEP2029
HYUNDAI CAPITAL SERVICES INC 3.2% A
11AUG2024

Holding as at
1 July 2024

10,000,000
10,000,000

10,000,000

1,300,000

1,200,000

10,000,000

10,000,000

1,400,000

10,000,000
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Movements in nominal value

Additions

5,000,000

26,000,000

1,900,000

400,000
10,000,000
10,000,000

5,000,000

14,000,000
20,000,000
6,000,000
2,500,000
20,000,000
10,000,00(5

15,000,000
800,000

Disposals

(5,000,000)
(6,000,000)
(10,000,000)
(10,000,000)

(10,000,000)
(1,900,000)

(1,300,000)
(1,200,000)
(400,000)

(10,000,000)

(5,000,000)

(10,000,000)

(20,000,000)
(6,000,000)
(2,500,000)

(20,000,000)

(10,000,000)
(10,000,000)

(2,200,000)

(10,000,000)

As at
30 June
2025

20,000,000

10,000,000

14,000,000

15,000,000



PING AN OF CHINA SIF - RMB BOND 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)

For the year ended 30 June 2025

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

Listed debt securities (Continued)

INDIA CLEAN ENERGY HLDGS 4.5% S/A
18APR2027 REGS

INDIKA ENERGY TBK PT 8.75% S/A 05JUL2029
REGS

INDUSTRIAL & COMMERCIAL BANK OF CHINA
LTD/DUBAI DIFC 3.2% S/A 250CT2025
KOREA DEV BANK 3.41% A 19JAN2026
KOREA HOUSING FINANCE CORP S+0.8% Q
28MAY2030

KOREA NATIONAL OIL CORP S+1.08% Q
14NOV2026 REGS

KOREA RAILROAD CORP 4.375% S/A
27MAY2028

KRAKATAU POSCO PT 6.375% S/A 11JUN2027
MASHREQBANK PSC 3.6% 25SEP2029
MEITUAN CB 0% S/A 27APR2027

MEITUAN DIANPING 4.625% S/A 020CT2029
REGS

MERCEDES-BENZ INTL FINANCE BV 2.36% A
26SEP2029 SHCH

MORGAN STANLEY 3.46% A 10AUG2028
MORGAN STANLEY FINANCE LLC 3.62% A
14SEP2028

MTR CORP LTD 2.75% S/A 20SEP2034

MTR CORP LTD 3.04% A 21JAN2025

MTR CORP LTD 3.05% S/A 20SEP2054
MUNICIPALITY OF SHENZHEN CHINA 2.5%
S/A 15AUG2034

NAN FUNG TREASURY LTD 3.625% S/A
27AUG2030

NANYANG COMMERCIAL BANK LTD 6% S/A
6AUG2034

NATIONAL AUSTRALIA BANK LTD 3.45% A
21FEB2025

NATIONAL AUSTRALIA BANK LTD 3.62% A
01APR2025

NETWORK 121 LTD 5.65% S/A PERP REGS
(CALLED)

Holding as at
1 July 2024

1,200,000

10,000,000

1,200,000

20,000,000
2,800,000

10,000,000

1,300,000
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Movements in nominal value

Additions

2,200,000

2,100,000

20,000,000

2,000,000

2,200,000
1,100,000

300,000
400,000

10,000,000
15,000,000

7,000,000
35,000,000
11,000,000
72,000,000
35,000,000

1,300,000

350,000

14,000,000

1,400,000

Disposals

(2,200,000)
(2,400,000)

(10,000,000)
(20,000,000)

(2,000,000)
(1,200,000)
(2,200,000)
(1,100,000)
(10,000,000)
(3,100,000)
(400,000)

(10,000,000)
(15,000,000)

(7,000,000)
(35,000,000)
(11,000,000)
(60,000,000)
(35,000,000)

(1,300,000)

(350,000)
(14,000,000)
(10,000,000)

(2,700,000)

As at
30 June
2025

900,000

10,000,000

12,000,000



PING AN OF CHINA SIF - RMB BOND 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)

For the year ended 30 June 2025

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

Listed debt securities (Continued)

NEW DEVELOPMENT BANK 2.03% A
25JUL2027 SHCH

NOMURA INTERNATIONAL FUNDING PTE LTD
3.13% A 07JAN2031

NWD FINANCE BVI LTD 5.25% S/A PERP
NWD FINANCE BVI LTD 6.15% S/A PERP

OTP BANK NYRT 3.5% A 30JUN2028
PIRAMAL CAPITAL & HOUSING FINANCE LTD
7.8% S/IA 29JAN2028

PROLOGIS LP 3.25% S/A 11SEP2029
PROLOGIS LP 3.5% S/A 06FEB2027
PROVINCE OF GUANGDONG CHINA 2.23%
S/A 20SEP2029

PROVINCE OF HAINAN CHINA 2.15% S/A
240CT2029

PSA TREASURY PTE LTD 2.7% S/A
03JUN2035

QNB FINANCE LTD 3.8% A 15SEP2025

QNB FINANCE LTD 3.8% A 17JUN2025

QNB FINANCE LTD 3.85% A 10JUL2025

QNB FINANCE LTD 3.957% A 17NOV2027
RESORTS WORLD LAS VEGAS LLC/RWLV
CAPITAL INC 4.625% S/A 16APR2029 REGS
ROYAL BANK OF CANADA 3.4% A 07JUL2026
SAEL LTD 7.8% S/A 31JUL2031 REGS
SEKISUI HOUSE LTD 5.1% S/A 230CT2034
SHANDONG HI-SPEED GROUP CO LTD 2.95%
A 29JUN2025

SHRIRAM FINANCE LTD 6.15% S/A 3APR2028
REGS

SOCIETE GENERALE SA 3.55% A 16JUN2029
SOCIETE GENERALE SA 4% A 19JUL2024
STANDARD CHARTERED BANK 4.18% A
01APR2025

STATE GRID CORP OF CHINA 2.11% A
28AUG2027 SHCH

SWIRE PROPERTIES MTN FINANCING LTD
3.4% S/A 03SEP2029

Holding as at
1 July 2024

1,200,000

10,000,000
10,000,000

10,000,000

10,000,000

10,000,000

- 58 -

Movements in nominal value

Additions

10,000,000

20,000,000
4,800,000
2,800,000
4,000,000

2,000,000
32,000,000
24,000,000

5,000,000
5,000,000

20,000,000
19,000,000

20,000,000

2,000,000
20,000,000
2,857,500
390,000

1,900,000
10,000,000

10,000,000

25,000,000

Disposals

(10,000,000)
(20,000,000)

(4,800,000)
(4,000,000)

(200,000)
(22,000,000)
(24,000,000)
(5,000,000)
(5,000,000)
(19,000,000)

(10,000,000)
(10,000,000)

(2,000,000)
(20,000,000)
(857,500)
(390,000)
(10,000,000)
(1,900,000)
(10,000,000)
(10,000,000)
(10,000,000)

(15,000,000)

As at
30 June
2025

4,000,000

1,800,000
10,000,000

20,000,000

20,000,000

2,000,000

10,000,000

10,000,000



PING AN OF CHINA SIF - RMB BOND 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)

For the year ended 30 June 2025

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

Listed debt securities (Continued)

TEMASEK FINANCIAL I LTD 2.75% S/A
28AUG2034

TEMASEK FINANCIAL I LTD 3.1% S/A
28AUG2054

TINGYI (CAYMAN ISLANDS) HLDG CORP 2.3%
A 18SEP2027 SHCH

UBS AG/LONDON 3.55% A 27MAY2031
UNITED OVERSEAS BANK LTD 4.5% S/A
06APR2032

UNITED STATES OF AMERICA TREASURY
BILL 0% A 03JUL2025

UNITED STATES OF AMERICA TREASURY
BILL 0% A 10JUN2025

UNITED STATES OF AMERICA TREASURY
BILL 0% A 24JUN2025

UNITED STATES OF AMERICA TREASURY
BILL 0% A 29MAY2025

UPL CORP LTD 4.5% S/A 0BMAR2028
VOLKSWAGEN INTL FINANCE NV 3.05% A
25SEP2025 SHCH

WOORI BANK 6.375% S/A PERP REGS
WYNN MACAU LTD 5.125% S/A 15DEC2029
REGS

ZHONGSHENG GROUP HLDGS LTD 3.5% A
01AUG2027

Quoted debt securities

AGRICULTURAL BANK OF CHINA LTD/HK 1%
A 10MAR2025

AGRICULTURAL BANK OF CHINA
LTD/SYDNEY 3% A 19MAR2025
AGRICULTURAL DEVELOPMENT BANK OF
CHINA CO LTD 2.22% A 09APR2029 CDC
AIRPORT AUTHORITY HONG KONG 2.85% Q
14JAN2035

ASIAN DEV BANK 2.7% A 17JAN2026

BANK OF CHINA LTD 3.2% A 180CT2025
BANK OF COMMUNICATIONS CO
LTD/SYDNEY 2% A 14MAR2025

BARCLAYS BANK PLC 3.6% A 30APR2027
BEIJING STATE-OWNED CAPITAL
OPERATION & MANAGEMENT CO LTD 3.33%
A 30MAR2025 SHCH

Holding as at
1 July 2024

13,000,000

10,000,000

1,400,000

10,000,000
20,000,000

10,000,000
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Movements in nominal value

Additions

25,000,000
52,000,000

10,000,000
18,000,000

535,000
508,000
535,000
140,800
2,000,000

1,200,000
20,000,000

13,000,000
5,000,000
20,000,000

10,000,000
5,000,000

10,000,000

Disposals

(25,000,000)
(32,000,000)

(10,000,000)
(18,000,000)

(13,000,000)

(508,000)
(535,000)

(140,800)
(2,000,000)

(10,000,000)
(1,200,000)

(1,400,000)

(13,000,000)
(5,000,000)
(20,000,000)
(8,000,000)
(5,000,000)
(10,000,000)
(10,000,000)
(20,000,000)

(10,000,000)

As at
30 June
2025

20,000,000

20,000,000

2,000,000



PING AN OF CHINA SIF - RMB BOND 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)

For the year ended 30 June 2025

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

Quoted debt securities (Continued)

BNP PARIBAS CHINA LTD 2.1% A 12SEP2027
SHCH

BOCOM LEASING MANAGEMENT HONG
KONG CO LTD 3% A 14MAR2027

CHINA CITIC BANK CORP LTD/LONDON 0%
14APR2025 CD

CHINA DEVELOPMENT BANK 3% A
17JAN2032 CDC

CHINA DEVELOPMENT BANK CORP 1.57% A
03JAN2035

CHINA GOVT BOND 1.06% A 15DEC2026
CDC

CITIC GROUP CORP 3.17% A 19JAN2027
SHCH

CONTINUUM GREEN ENERGY INDIA PVT
7.5% S/A 26JUN2033 REGS

CREDIT AGRICOLE SA 2.37% A 18JUL2029
SHCH

CREDIT AGRICOLE SA 2.95% A 14JUL2026
Bond Connect-SHCH

EXPORT-IMPORT BANK OF CHINA 2.17% A
16AUG2034 CDC

EXPORT-IMPORT BANK OF CHINA 2.31% A
15MAR2029 CDC

GOLDMAN SACHS FINANCE CORP
INTERNATIONAL LTD 3.02% A 12SEP2029
GUANGDONG HENGJIAN INVESTMENT
HLDG CO LTD 3.28% A 14JAN2027 SHCH
GUOTAI JUNAN HLDGS LTD 3.35% S/A
22N0OV2026

HENDERSON LAND MTN LTD 3.65% A
03FEB2025

HKCG FINANCE LTD 3.74% A 28MAR2025
ICBC/SEOQUL 0% 11DEC2024 CD
INDUSTRIAL & COMMERCIAL BANK OF
CHINA LTD 4.2% A 24SEP2030 CDC
INDUSTRIAL & COMMERCIAL BANK OF
CHINA LTD/SEOUL 0% 08APR2025
INDUSTRIAL & COMMERCIAL BANK OF
CHINA LTD/SEQUL 0% 22JAN2025

KOREA DEVELOPMENT BANK 3.4% A
29JUL2025

KRATON CORP 5% S/A 15JUL2027 REGS
MACQUARIE BANK LTD 3.5% S/A 24JUN2027

Holding as at
1 July 2024

10,000,000

10,000,000

10,000,000

10,000,000

10,000,000

10,000,000

10,000,000

10,000,000
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Movements in nominal value

Additions

10,000,000

10,000,000
20,000,000
38,000,000

10,000,000

1,700,000

10,000,000

20,000,000
10,000,000

13,000,000

30,000,000

5,000,000

19,500,000
1,000,000

4,000,000
1,000,000

Disposals

(10,000,000)
(10,000,000)
(10,000,000)
(10,000,000)
(28,000,000)
(10,000,000)
(10,000,000)

(1,700,000)
(10,000,000)
(10,000,000)
(20,000,000)
(10,000,000)
(13,000,000)
(10,000,000)
(10,000,000)
(30,000,000)
(10,000,000)

(5,000,000)
(10,000,000)
(19,500,000)

(1,000,000)

(4,000,000)

(1,000,000)
(10,000,000)

As at
30 June
2025

10,000,000

10,000,000



PING AN OF CHINA SIF — RMB BOND 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)
For the year ended 30 June 2025

Movements in nominal value
Additions Disposals

Holding as at As at

1 July 2024

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

Quoted debt securities
(continued)

MERCEDES-BENZ INTL FINANCE BV 2.78%
A 12JUN2025 SHCH

MTR CORP LTD 3.25% A 28JUN2054
NESTLE FINANCE INTL LTD 2.8% A
29MAY2035 REGS

NEWCASTLE COAL INFRASTRUCTURE
GROUP PTY LTD 4.7% S/A 12MAY2031
REGS

PEOPLE'S BANK OF CHINA 3.2% A
21FEB2025

PEOPLE'S BANK OF CHINA 3.4% S/A
18JUL2025

SNB FUNDING LTD 3.1% A 23JUN2035
STANDARD CHARTERED BANK 3.7% S/A
21SEP2025

STATE POWER INVESTMENT CORP LTD
3.64% A 16MAR2027 SHCH

STUDIO CITY FINANCE LTD 5% S/A
15JAN2029 REGS

SUN HUNG KAI PROPERTIES CAPITAL
MARKET LTD 3% A 04JUN2026

SUN HUNG KAI PROPERTIES CAPITAL
MARKET LTD 3.4% A 30JUN2033

SWIRE PROPERTIES MTN FINANCING LTD
3.2% Q 12JUL2028

SWIRE PROPERTIES MTN FINANCING LTD
3.3% S/A 25JUL2025

UNITED STATES OF AMERICA TREASURY
BILL 0% A 02JUL2024

UNITED STATES OF AMERICA TREASURY
BILL 0% A 05SEP2024

UNITED STATES OF AMERICA TREASURY
BILL 0% A 07NOV2024

UNITED STATES OF AMERICA TREASURY
BILL 0% A 13FEB2025

UNITED STATES OF AMERICA TREASURY
BILL 0% A 14NOV2024

UNITED STATES OF AMERICA TREASURY
BILL 0% A 170CT2024

UNITED STATES OF AMERICA TREASURY
BILL 0% A 17SEP2024

UNITED STATES OF AMERICA TREASURY
BILL 0% A 18MAR2025

10,000,000

1,200,000

10,000,000

10,000,000

23,000
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2,000,000

20,000,000

25,179
25,000,000

30,000,000
10,000,000

15,000,000

1,200,000
10,000,000
5,000,000

10,000,000

113,000
129,900
206,000
63,800
31,600
92,400

54,000

(10,000,000)

(25,179)
(25,000,000)

(30,000,000)

(15,000,000)
(10,000,000)
(1,200,000)

(10,000,000)

(10,000,000)
(10,000,000)
(23,000)
(113,000)
(129,900)
(206,000)
(63,800)
(31,600)
(92,400)

(54,000)

30 June
2025

2,000,000
20,000,000

1,200,000

10,000,000

5,000,000



PING AN OF CHINA SIF — RMB BOND 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)

For the year ended 30 June 2025
Movements in nominal value

Holding as at Additions Disposals As at
1 July 2024 30 June
2025

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

Quoted debt securities
(Continued)

UNITED STATES OF AMERICA TREASURY
BILL 0% A 19DEC2024 - 82,300 (82,300) -
UNITED STATES OF AMERICA TREASURY
BILL 0% A 23JUL2024

UNITED STATES OF AMERICA TREASURY
BILL 0% A 80CT2024 - 37,800 (37,800) -
US TREASURY N/B 4.25% S/A 15NOV2034 - 245,000 (245,000) -
US TREASURY N/B 4.375% S/A 15MAY 2034 1,200,000 (1,200,000) -
WESTPAC BANKING CORP 3.25% A
26JUN2034

1,000,000 (1,000,000) -

11,000,000 (11,000,000) -
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PING AN OF CHINA SIF — RMB BOND 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 13.
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PING AN OF CHINA SIF — RMB BOND 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)

For the year ended 30 June 2025

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 for the year ended 30 June 2025 and 2024.

2025 2024

% of net % of net

asset value asset value

Lowest gross exposure % -
Highest gross exposure 82.03 -
Average gross exposure 13.44 -

The lowest, highest and average net exposure arising from the use of financial derivative instruments for
investment purpose as a proportion to the Sub-Fund’s total net asset value for the year ended 30 June 2025
and 2024.

2025 2024

% of net % of net

asset value 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 OF CHINA SIF - RMB BOND 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
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per unit

As at 30 June 2025
Class A RMB RMB105.41
Class A USD USD 8.79
Class A HKD HKD93.19
Class A ACC USD UsD10.13
Class A ACC HKD HKD99.84
Class A MD RMB RMB96.14
Class A MD HKD HKD96.82
Class A MD USD USD9.60

As at 30 June 2024
Class A RMB RMB105.77
Class A USD USD 8.67
Class A HKD HKD91.50
Class A ACC USD USD9.68
Class A ACC HKD HKD95.93
Class A MD RMB RMB98.25
Class A MD HKD HKD96.65
Class A MD USD USD9.63

As at 30 June 2023
Class A RMB RMB105.58
Class A USD UsSD8.70
Class A HKD HKD91.84
Class A ACC USD SD9.45
Class A ACC HKD HKD94.24

Total net
asset value
RMB

474,370,268
1,975,737
1,471,293

277
744,552
8,454,332
7,500,775
7,555,304

490,266,415
2,665,020
1,448,432

158
185,450
7,882,913
7,672,466
7,732,500

523,268,772
6,281,165
1,414,003

14,309
144,006



PING AN OF CHINA SIF - RMB BOND 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)

Highest issue price and lowest redemption price per unit

For the year ended 30 June 2025

Class A RMB

Class A USD

Class A HKD

Class A ACC USD

Class A ACC HKD

Class A MD RMB

Class A MD HKD

Class A MD USD

For the year ended 30 June 2024

Class A RMB

Class A USD

Class A HKD

Class A ACC USD

Class A ACC HKD

Class A MD RMB

Class A MD HKD

Class A MD USD

For the year ended 30 June 2023
Class A RMB
Class A USD
Class A HKD
Class A ACC USD
Class A ACC HKD

For the year ended 30 June 2022
Class A RMB
Class A USD
Class A HKD
Class A ACC USD
Class A ACC HKD

For the year ended 30 June 2021
Class A RMB
Class A USD
Class A HKD
Class A ACC USD
Class A ACC HKD

For the year ended 30 June 2020

Class A RMB
Class A USD
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Highest
issue price
per unit

RMB106.84
uUsSD 9.10
HKD95.72
uUsSD 10.19
HKD 100.39
RMB98.56
HKD 100.14
USD10.01

RMB107.11
UsSD 8.91
HKD93.66
usD 9.7
HKD 96.45
RMB100.11
HKD 100.36
uUSD10.04

RMB107.92
USD9.45
HKD99.68
USD9.96
HKD99.42

RMB 106.07
USD 10.09
HKD 105.63
USD 10.56
HKD 105.52

RMB 106.07
USD 10.09
HKD 103.95
USD 10.26
HKD 102.55

RMB 106.94
USD 9.32

Lowest
redemption
price

per unit

RMB103.21
uUsD 8.40
HKD87.96

uSD9.64
HKD 94.11
RMB95.04
HKD92.11
usD9.24

RMB104.59
USD 8.55
HKD90.12

uSsD9.29

HKD 92.49
RMB97.83
HKD96.02

USD9.58

RMB102.77
uSD8.53
HKD90.03
uSD8.98
HKD89.79

RMB 103.11
UsSD 9.21
HKD 97.17
USD 9.66
HKD 96.98

RMB 104.28
USD 8.98
HKD 100.00
USD 9.86
HKD 98.77

RMB 104.74
USD 8.91



PING AN OF CHINA SIF - RMB BOND 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)

Highest issue price and lowest redemption price per unit (continued)

For the year ended 30 June 2019
Class A RMB
Class A USD

For the year ended 30 June 2018
Class A RMB
Class A USD

For the year ended 30 June 2017
Class A RMB
Class A HKD
Class A USD

For the year ended 30 June 2016
Class A RMB
Class A HKD
Class A USD
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Highest
issue price
per unit

RMB 108.16
USD 9.62

RMB 105.76
uUsSD 10.07

RMB 105.10
HKD 95.01
USD 9.42

RMB 103.15
HKD 97.65
USD 9.68

Lowest
redemption
price

per unit

RMB 102.78
usD 8.98

RMB 103.29
usD 9.19

RMB 101.34
HKD 92.94
usbD 8.77

RMB 97.13
HKD 89.47
USD 8.85



