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Manager’s Report

Review

Inthe final quarter of 2021, global equities ended
positively as investors focused on economic
resilience and corporate earnings. Equities
advanced despite a weaker November, during
which fears over rising cases of the Omicron
variant of Covid-19 and the speed of the Federal
Reserve's asset tapering had weighted. By year-
end, these worries had largely subsided, while
data continued to indicate that developed
markets’ economies overall remained stable and
corporate earnings were robust. China was the
worst-performing market, along with
neighbouring Hong Kong, on investor fears that
new lockdown restrictions would be instigated
following the rapid spread of the Omicron. In
fixed income, markets were buffeted over the
quarter by persistent, elevated inflation, hawkish
central bank policy shift and the emergence of
the Omicron variant. 10-year government bond
yields were largely unchanged. Yields followed a
downward trajectory for most of the quarter
before reversing in the final few weeks as
sentiment improved.

Stepping into Q1 2022, Russia's invasion of
Ukraine in late February caused a global shock.
The grave human implications fed through into
markets with global equities declined.
Commodity prices soared given Russia is a key
producer of several important commodities,
which contributed a further surge in inflation as
well as supply chain disruption. Developed
markets equities declined as Russia-Ukraine
conflict amplified existing concerns over inflation
pressures. Defensive sectors including energy
and utility companies were amongst the
strongest performers, while technology,
communication and consumer discretionary
were amongst the weakest. Share prices in China
were sharply lower while shares in Hong Kong
and Taiwan also fell. The number of Covid-19
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Manager’s Report

Review (Continued)

cases in Hong Kong and China spiked to the
highest level in more than two years with couple
of cities went into lockdown. Turning to fixed
income, markets were volatile over the quarter.
The dominated headlines in the Ukraine resulted
a short-lived rotation towards safe haven assets
but investors later turned their focus on
inflationary pressures that is high and still rising.
Government bond yields rose sharply as central
banks are turning more hawkish, and markets
are pricing in a faster pace of monetary
normalization. The Fed's rhetoric turned more
hawkish and “life-off” came as expected with the
Fed implemented a 25 basis point rate hike.
Corporate bond saw negative returns and wider
spreads, underperforming government bonds.
In currency, the ongoing geopolitical conflicts
benefitted the US Dollar as the currency is seen
as a safe haven during the period of war.

Outlook

From an economic standpoint, the situation in
Ukraine further exacerbates stagflationary
risks via the increased risk of persistently
higher commaodity prices, and casts a shadow
over European growth prospects. As a result,
we have revised the 2022 global growth
forecast down to 3.7%. That said, on a high
level we do not believe the global picture has
changed enormously and we still expect global
growth to be strong, above the past 10 years
average.

On a medium-term outlook, the economic
environment remains distinctly stagflationary,
but the further supply disruptions caused
by the geopolitical situation will cause the trade-
off between growth and inflation to continue to
deteriorate and poses a challenge to central
bank policy. As a result, we expect the Federal
Reserve will continue to raise interest rates as
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Manager’s Report

Outlook (Continued)

inflationary pressures are broad-based in the
US economy. However, the ECB is in a more
difficult position given the impact of higher
energy prices on demand and so we expect it
to drag its feet in terms of tightening monetary
policy. Against this backdrop, we still favour
commodities and stay cautious in duration. We
are also re-establishing our long position in the
US dollar against the euro given the divergence
in stance between the Fed and ECB.

Within equity, we are focusing on some shorter-
term tactical positions that we identified to take
advantage of the recent market volatility. We
like the US energy sector which can hedge
against stagflationary environment, as well as
capturing the medium-term catalyst due to the
reducing reliance on Russian energy exports.
In addition, we continue to stay negative on
European equities albeit the correction we have
seen so far this year. We will continue make
dynamic changes to our equity positions to
minimize the portfolio downside risk.

All'in all, the portfolio is still positioned for a
stagflationary environment, and we will
continue to dynamically manage the overall
portfolio risk. We stress a more cautious and
diversified stance relative to last year is
warranted as the cycle matures, inflation
persists, and given the intensification of
stagflationary risks caused by the Russian
invasion.
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Manager’s Report KIBARSE

BE_T__£=ZHB=+—H - E&£4EE
8,710,942,558 #rt » B{TEMUWT -

As at 31st March 2022, the Fund size was
HK$8,710,942,558 represented by units as

below:

31st March ~ 30th September
2022 2021
NUMBER OF UNITS IN ISSUE >y —E-—F
BRTEMNEE =B=+—H HAB=+H
Units Units
B B

A Class A 871
HKD Accumulation Units BT RBEA 138,771.80 105,906.51
HKD Income Units Bl BB 17,558.64 1,930.84
USD Accumulation Units ExRBEMN 143,899.57 30,282.27
USD Income Units ErW SN 213,170.08 596.66
AUD Hedged Income Units TR S EAL 1,365.36 1,349.62
RMB Hedged Income Units ARIEH S E(L 1,296,194.03 6,439.26

CClass cianl
HKD Accumulation Units BT RBEEN 103,665,639.27 105,927,014.26
USD Accumulation Units ExRBEMN 27,081,055.34 26,757,924.73

IClass 14851
HKD Accumulation Units BT RBEN 3,746,350.53 3,750,320.66
HKD Income Units Bl BB 13,963,236.00 13,880,236.00
USD Accumulation Units ExREEN 46,906,304.63 47,788,710.25
USD Income Units ETUWEENL 41,766,180.43 41,969,100.62

EETRERES



Manager’s Report

The prices of units were:
NET ASSET VALUE PER UNIT

A Class

HKD Accumulation Units
HKD Income Units

USD Accumulation Units
USD Income Units

AUD Hedged Income Units
RMB Hedged Income Units

C Class
HKD Accumulation Units
USD Accumulation Units

I Class

HKD Accumulation Units
HKD Income Units

USD Accumulation Units
USD Income Units

ELBUERET !

SEMEESE

A 871

BT RTEEM
BT S B
ETRBEEM
S d=Y-]
bt speall S ==ind

AR EE

CHER!
BTRBREN
ERBREM

1485

BT REEM
BT S B
ETRBEEM
ExRE B

BARS

31st March
2022
————

2 S—

=R=+—H

HK$ #7536.57
HK$ #7536.03
US$ %75 15.15
US$%7514.92
AUD;®7T8.94
RMB AK#8.99

HK$ %75 36.67
US$%754.68

HK$ #7539.23
HK$ &7t 33.51
US$%755.01
US$%754.28

30th September
2021
T —fF

hB=+H

HK$ #7539.10
HK$ #&7£39.10
US$%7516.30
US$3%7516.30
AUD#7t9.73
RMB AK#9.76

HK$ #7539.11
US$%755.03

HK$ #7541.72
HK$ #&7536.44
US$%755.36
US$%=754.68

Schroder Stable Growth Fund



Manager’s Report

DISTRIBUTION

The following table shows the distribution of
the Fund for the period ended 31st March 2022:

HKD Class A Income UnitNete

RIBANRS

3=

SCEE

TREVN-Z_Z

FZAZ=+—HLEBKE

BTTALER IR S B i
Distribution Total
No. of units perunit  distribution
entitled gE8( amount
distributions RER BREE
Record date Payment date BREMERS uss uss
%A RER ZEfi e e
28th October 2021 Z5=—F+BZ+/\B  8th November 2021 Z5-—%+—E/\H 1,930.84  0.098950 191.06
17th November 2021 ZEZ—%+—F++H 30th November 2021 ZE-—%+—B=+H 1,935.64  0.099200 192.02
15th December 2021 ZB-—F+ZA+%H  6thjJanuary 2022 -F-—F—F7H 1,940.61  0.096625 18751
26th January 2022 -8-"5—B-+AR  9thFebruary 202 -8-=£-AAA 194551 0.094500 183.85
23rd February 202222 "#"F"+=H T7thMarch2022-2-"%#=F+tH 17,553.58  0.092775 1,628.53
30th March 2022 Z5-_&=F=1+H 11th April 2022 ZEZZFMB+—H 17,558.64  0.090400 1,587.30
USD Class A Income UnitNete
ETAFERI Y S E "
Distribution Total
No. of units perunit  distribution
entitled SEf amount
distributions REE BREE
Record date Payment date BRKEURS uss uss
Esd=! RER ZEfl EST EST
28th October 2021 ZE=—%+BZ+/\H  8th November 2021 Z£-—%+—A/\H 59.66  0.041275 24.63
17th November 2021 ZF=—%F+—HA++tH 30th November 2021 ZF-—F+—F=+H 59814 0041325 21472
15th December 2021 Z§Z—F+-A+EH 6thjanuary 2022 ZF-"F—FxH 599.68  0.040175 24,09
26th January 2022 "8-"F—-H-+AH  9thFebruary 202 -F-—E"ANA 12650847 0039375 498127
23rd February 20228 "#"F"+=H T7thMarch202-F-"%=F+tH 184,532.43  0.038550 711373
30th March 2022 -8 - —"&=F=+H 11th April 2022 ZF-ZFmE+—H 213,170.08  0.037475 7,988.55
HREFRIERES 6



Manager’s Report

DISTRIBUTION (Continued)

RIBANRS

RS (48)

AUD Hedged Class A Income UnitN°te

BT o A SE Rk B B (i

Record date
feA

28th October 2021 ZE=—&+A=+/\H
17th November 2021 ZE-—#+—F++tAH
15th December 2021 ZE-—#+_A+%A
26th January 20225 ZZF—FZ+/xH

30th March 2022 ZE-—%F=A=+H

Payment date
pidsee!

8th November 2021 ZE-—&+—A/\H
30th November 2021 ZE-—&+—B=+H
6th January 2022 ZE-ZF—AH

9th February 2022 8- "£-FAH

7th March 2022 ZE__%=FtH

11th April 2022 2 -ZFMBE+—H

RMB Hedged Class A Income UnitN°te

ARBH A BRI S E =

Record date
2828

28th October 2021 ZE-—&+B_+/\A
17th November 2021 ZE-—&+—B++tAH
15th December 2021 Z&-—&+_F+%H
26th January 202 ZFZZF—B-+/H
23rd February 202225 -"F#-F-+=H
30th March 2022 ZE--&=R=+H

Payment date
pitsya!

8th November 2021 ZE-—#+—A/\H
30th November 2021 ZE=—&+—F=1H
6th January 2022~~~ &—F7H

9th February 202 _E-"£"AA.H
7thMarch 20222 -_%=F+tH

11th April 202 -8=~£MA+-A

No. of units
entitled
distributions
BRWEULS
ZEfi

1,349.62
1,352.69
1,355.87
1,359.01
1,362.12
1,365.36

No. of units
entitled
distributions
BRKEURS
ZEfi

6,439.26
6,468.62
6,499.13
836,355.02
1,263,369.04
1,296,194.03

Distribution
per unit
gE8(
RER

HK$

B

0.022576
0.022645
0.022049
0.021545
0.021132
0.020559

Distribution
per unit
SEf
REE

HK$

A

0.045372
0.045463
0.044272
0.041300
0.040556
0.039550

Total
distribution
amount
WREHE
HK$

B

3047
30,63
29.90
29.28
2878
28.07

Total
distribution
amount
EREE
HK$

A

292.16
294.08
287.73
34,541.46
51,237.19
51,264.47

Schroder Stable Growth Fund



Manager’s Report KIBARSE

DISTRIBUTION (Continued) RS (48)
HKD Class I Income Unit
ATHERI S B
Distribution Total
No. of units perunit  distribution
entitled SE amount
distributions REE BRER
Record date Payment date BREMERS HK$ HK$
A kER ZEfi B B
17th November 2021 ZE_—&+—H++H 30th November 2021 ZE-—F+—B=+H 14,014428.16  0.816640 11,444,742.61
USD Class I Income Unit
ErIEERIWN S B
Distribution Total
No. of units perunit  distribution
entitled FE( amount
distributions KER EREE
Record date Payment date BRKEURS Uss Uss
%A kKEH ZEfi ESH ESH
17th November 2021 ZE-—F+—F++tH 30th November 2021 Z5-—&+—A=+H 4191342610  0.104940  4,398,394.93
MREETELRES 8



Manager’s Report KIBARSE

DISTRIBUTION (Continued) RS (48)
The following table shows the distribution of TREYZ
the Fund for the year ended 30th September B :
2021:

HKD Class | Income Unit

ABICHEERI G BB

Record date Payment date

Esd=! kEH

25th November 2020 Z3-E&+—B-+AH 7th December 2020 E-E£+_A+H

USD Class | Income Unit

SRS S
Record date Payment date
258 RER

25th November 200 5 -F&+—A-+HH 7th December 2020 "E-FF+_A+H

—FNA=+HLEFANIKSE

Distribution Total

No. of units perunit  distribution
entitled FE amount
distributions RER EREE
BRWERS HK$ HK$
ZEfi A A

13973,237.68  0.768680  10,740,948.34

Distribution Total

No. of units perunit  distribution
entitled SE amount
distributions REE BRER
BREKERE Uss Uss
ZEfi ES ES

41,163,77869 0099220  4,084,270.12

Note:  Schroder Stable Growth Fund HKD Class A Income Unit, USD Class A Income Unit, AUD
Hedged Class A Income Unit and RMB Hedged Class A Income Unit were launched on 1st

September 2021.

Mz MEETEERES BT AEIWEEN  RTARRIWREE  RTEITARRIWE B

ARBEHPAFNKRESEUNR _E_—FAA—HAMIL -

Schroder Investment Management EREREEIE (F#) BRAR
(Hong Kong) Limited 2 _FRA°+MA

24th May 2022

Schroder Stable Growth Fund



Statement of Financial Position

MR ERTR

As at 31st March 2022
HE—_ T —F=ZH=1+—H
31st March ~ 30th September
2022 2021
—E-C e
=A=+—H hA=+H
HK$ HK$
BT BT
ASSETS &H&E
Current assets RBNEE

Investments & &

Financial derivative instruments £RfT4 T2

Amounts receivable on disposal of investments
FEI H &R BRI

Amounts receivable on subscription of units
PR AR B (U FRIE

Interest receivable on debt securities
FEWERESFS

Interest receivable on bank deposits
FEAFRF B

Other receivables EfthfEIFRIE

Margin deposits fRz&&

Cash and bank depositsNot!

RE RIR TR
Total assets BEEH(E

8,589,315,341
109,123,431

431,815,149
13,041,018
1,411,244
216
148,635,355

19,009,683

9,169,342,245
9,488,829

14,009,350
2,413,361
5

3,644
42,343,823

168,772,337

9,312,351,440

9,406,373,594

EETRERES
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Statement of Financial Position (Continued)

MK RERR (B)

As at 31st March 2022
HEFE-—F=H=+—H

31st March ~ 30th September

2022 2021
—E-— —ET—fF
=A=+—H hA=+H
HK$ HK$
BT BT
LIABILITIES &1&
Current liabilities JFE& &
Financial derivative instruments £R$TETE 175,167,339 9,433,150
Amounts payable on purchase of investments
eI R ERIE 418,656,778 -
Amounts payable on redemption of units
FE 1<t B (O] B8 iRk IE 1,988,170 6,991,014
Distributions payable FEfTAZ & 127,557 -
Cash collateral liabilities IREXIFREE 2,349,420 2,413,242
Other payables EAFEIFIE 3,119,618 3,446,420
Liabilities (excluding net assets attributable to
unitholders) B{&E (A EBEMIFEATEE) 601,408,882 22,283,826
Net assets attributable to unitholders
RERGEMTAEAREE 8,710,942,558 9,384,089,768

Note:  Semi-annual report has applied the same accounting policies and methods of computation
as are applied in the annual reports of the Fund.

Mzt RS ERAEEFRARN G ERAEL A -

Note 1: As at 31st March 2022, cash collateral amounting to HK$2,349,420 were held under The
Hongkong and Shanghai Banking Corporation Limited, Hong Kong and included as cash
and bank deposit under the statement of financial position (30th September 2021:
HK$2,413,242).

M1 : BE"FT__F=A=+—H BB LBESRTERADFAERTIRRMA $2,349,420 87T
RESEOEEMBRRBRRPORERBITER (CEZ—FNAZ=1TH © $2,413,24287T) °

11 Schroder Stable Growth Fund



Statement of Comprehensive Income

EEUARR

For the period ended 31st March 2022
T CFE=HA=1—HIHRE

For the period from

For the period from

1st October 2021 1st October 2020
to 31st March 2022  to 31st March 2021
H-ZT_—— H-ZE_ZTF
+B—H%E +B—HE
“EZ”F=H —E-—F=H
=+—HLLHHE =+—HLHH
HK$ HK$
BT BT
INCOME g A
Dividends & & 15,941,950 14,466,984
Interest on bank deposits fZ5F 2 2,105 265,616
Interest on debt securities BE#ES5F S 4,796,607 2,022,895
Net realised gains on investments and financial
derivative instruments HERE R ERITE TR FRE 87,374,919 375,246,577
Net change in unrealised appreciation/depreciation in value
of investments and financial derivative instruments
RERERMITETANRSIRLE ZE (657,381,878) 511,034,948
Net exchange gains FERF I 32,662 2,236,478
Other income E AUz A 1,333 -
Total net (loss)/income 42:% (5518) WA (549,232,302) 905,273,498
EXPENSES i
Management feeNote 5 & fH 15,939,582 15,683,320
Trustee feeNote SZ5E A& f"# 1,829,422 1,782,427
Safe custody and bank chargesho & & f K SR1TE M 159,112 127,733
Auditor’s remuneration 1% 2N & 97,482 90,852
Legal and professional fees &2 R H £ &R 46,240 3,827
Transaction handling fees\o 33 53 F4EEM# 18,287 16,145
Transaction costs X 4 430,206 117,485
Interest expense F| 2 H 146,175 92,200
Other operating expenseshote B A% & f 1,053,154 957,531
Total operating expenses 4 E R 19,719,660 18,871,520
HREFRIERES 12



Statement of Comprehensive Income (Continued)

EEBARR (B)

For the period ended 31st March 2022
T CFE=HA=1—HIHRE

For the period from

For the period from

1st October 2021 1st October 2020
to 31st March 2022 to 31st March 2021
BT — HIZ2HF
+B—B=% +B—HB=E
“TT"H=RH B —F=A
=+—HI1HE =+—HI1-HME
HK$ HK$
BT BT
Operating (loss)/profit i (§58) &7l (568,951,962) 886,401,978
Finance cost B1F5m 4
Distributions to unitholders lREDIR4AEMIFE A (46,032,296) (42,398,330)
(Loss)/profit after distribution and before tax
IKER BB RIENRAZ (B518) /&F (614,984,258) 844,003,648
Withholding tax 831318 (802,903) (394,316)
(Decrease)/increase in net assets attributable to
unitholders FTLAEMIFEANBFEEZ (L) 8 (615,787,161) 843,609,332

13
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Statement of Comprehensive Income (Continued)

EEBARR (B)

For the period ended 31st March 2022
T CFE=HA=1—HIHRE

Nete During the period ended 31st March 2022 and 2021, Trustee fee and Transaction handling fees
were paid to the Trustee or its connected persons, Management fee was paid to the Manager.
Other respective amounts paid to the Manager, Trustee or their Connected Persons were as

follows:

WE RIB-_FRZEFE-—F-F=+—HLERE > TEAEBRARXZFEEXNTFRIETARHRE
AL ERERAXNFEEA  c AT FEEA « FEEARHEBEATHSENT ¢

For the period from  For the period from

1st October 2021 1st October 2020
to 31st March 2022 to 31st March 2021
HIE—— H-ZE_ZHF
+B—B=% +B—B=
T "H=RH “ET—%=R
=+—HIiHE =t+—HIHAME
Paid to HK$ HK$
¥ BT BT
Safe custody and bank charges
REEAKRITER
- Safe custody and bank charges  Trustee or its
REERRIRITER Connected Persons
ZEEAFEHRBEA L 114,055 85,308
Other operating expenses
H&EE R
- Other fees Trustee or its
Hithsz Connected Persons
ZEEAFEHRBEAL 60,606 9,878
- Net registrar’s cost Trustee or its
FMEER Connected Persons
ZEEAFEHREAL 925,445 892,446
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Statement of Changes in Net Assets Attributable to Unitholders

NEABMFAAREFEEEHER

For the period ended 31st March 2022
T CFE=HA=1—HIHRE

For the period from

For the period from

1st October 2021 1st October 2020

to 31st March 2022  to 31st March 2021

22 HIZ2HF

+B—H= +B—HB=E

—E"H=H —ET—%=R

=+—HI1HH =+—HI1HME

HK$ HK$

BT BT

Balance at the beginning of the period #i#142(& 9,384,089,768 8,278,658,345
Issue of units 47811 255,105,718 373,622,538
Redemption of units = EER (312,465,767) (294,837,890)
Net (redemption)/issue ;% (BEE) 31T (57,360,049) 78,784,648

(Decrease)/increase in net assets attributable to

unitholders DECAABMIFEAREEZ (R /18N (615,787,161) 843,609,332
Balance at the end of the period Hi544(& 8,710,942,558 9,201,052,325
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Statement of Changes in Net Assets Attributable to Unitholders

(Continued)
RELGEMIFEABEREEHER (B)

For the period ended 31st March 2022
TECCFE=RA=+—HILHE

For the period from

For the period from

1st October 2021 1st October 2020
to 31st March 2022 to 31st March 2021
R-ZT"— AT
+B—H= +B—HB=E
“E-"&#=H —ET—%=R
=+—HB1LEE =+—B1-H9R
Units Units
B By
Number of units in issue E&{TE (I
HKD Class A Accumulation Units 7#5T AR RFEE (I
Number of units in issue at the beginning of the period
HYBE#ITEMEE 105,906.51 -
Units issued #1781 40,668.01 -
Units redeemed B&[E] B {11 (7,802.72) -
Number of units in issue at the end of the period
HARBRITHEUEA 138,771.80 -
HKD Class A Income Units 7T A f85IUL S B (i
Number of units in issue at the beginning of the period
HYB#TEMEE 1,930.84 -
Units issued 8§1TEE{iL 15,632.61 -
Units redeemed B&[E] & 11 (4.81) -
Number of units in issue at the end of the period
HAREBITEUSA 17,558.64 -
USD Class A Accumulation Units 35T AR EFEE (i
Number of units in issue at the beginning of the period
HEETEMLSE 30,282.27 24,702.83
Units issued 8§1TEE{iL 114,717.88 2,667.02
Units redeemed B&[E| & 11 (1,100.58) (90.99)
Number of units in issue at the end of the period
HAREBITEUSA 143,899.57 27,278.86
MREETELRES 16



Statement of Changes in Net Assets Attributable to Unitholders
(Conﬁnugg) .

St EMRB AEEFEEHRE (8)

For the period ended 31st March 2022

e _F=HF=1+—HIER

For the period from  For the period from
1st October 2021 1st October 2020
to 31st March 2022 to 31st March 2021

BT — HIZTHF
+B—H= +B—HB=E
“E-"&#=H —ET—%=R
=+—A18mE =+—B18E
Units Units
B By
USD Class A Income Units 55t A RIS B (i
Number of units in issue at the beginning of the period
HYEETEMLSE 596.66 -
Units issued $4TE (i 212,574.91 -
Units redeemed B&[E1E (i (1.49) -
Number of units in issue at the end of the period
HRERTEMHE 213,170.08 -
AUD Hedged Class A Income Units 25t A SE5 UK S E i
Number of units in issue at the beginning of the period
HYEZTEMLSE 1,349.62 -
Units issued $4TE (i 18.82 -
Units redeemed B&[E1 8 (i1 (3.08) -
Number of units in issue at the end of the period
HRERTEMHE 1,365.36 -
RMB Hedged Class A Income Units
AREBEHAER WS B
Number of units in issue at the beginning of the period
HRE B TELHME 6,439.26 -
Units issued 8§1TEE{iL 1,300,994.22 -
Units redeemed BE[E] B (11,239.45) -
Number of units in issue at the end of the period
HRERTEMHE 1,296,194.03 -
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Statement of Changes in Net Assets Attributable to Unitholders

(Continued)
RELGEMIFEABEREEHER (B)

For the period ended 31st March 2022
TECCFE=RA=+—HILHE

For the period from

For the period from

1st October 2021 1st October 2020
to 31st March 2022 to 31st March 2021
BT — HIZTHF
+B—H= +B—HB=E
“E-"&#=H —ET—%=R
=+—HIHME =+—HLHAME
Units Units
B By
HKD Class C Accumulation Units 7% C i85 EFEE i
Number of units in issue at the beginning of the period
HYEETEMLEE 105,927,014.26 105,837,681.90
Units issued $4TE (i 3,658,244.66 6,261,513.34
Units redeemed B&[E1E (i (5,919,619.65) (4,156,625.22)
Number of units in issue at the end of the period
HARERITEUSE 103,665,639.27 107,942,570.02
USD Class C Accumulation Units £t CiERI RRE (L
Number of units in issue at the beginning of the period
HYEZTEMUSE 26,757,924.73 26,397,952.44
Units issued $4TE (i 1,337,520.95 2,080,768.69
Units redeemed B&[E1 8 (i1 (1,014,390.34) (1,145,943.06)
Number of units in issue at the end of the period
HARERITEUSE 27,081,055.34 27,332,778.07
HKD Class I Accumulation Units g 1585 RIEE (L
Number of units in issue at the beginning of the period
HYEZTEAUSE 3,750,320.66 4,296,620.49
Units issued $4TE (i - 12,023.42
Units redeemed B&[E] B i (3,970.13) (554,622.71)
Number of units in issue at the end of the period
HARERITEUSE 3,746,350.53 3,754,021.20
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Statement of Changes in Net Assets Attributable to Unitholders

(Continued)
PELREBEISTEAEEFEEEIERR (8)

For the period ended 31st March 2022
TE T CFE=RA=+—HIHAE

For the period from

For the period from

1st October 2021 1st October 2020
to 31st March 2022 to 31st March 2021
22 HIZ2HF
+B—H= +B—HB=E
“E-"&#=H —ET—%=R
=+—HIHME =+—HLHAME
Units Units
B By
HKD Class I Income Units #EJt I 5ERIS E il
Number of units in issue at the beginning of the period
HYEETEMLEE 13,880,236.00 13,973,237.68
Units issued 8§17 (i 134,192.16 -
Units redeemed B&[0] 8811 (51,192.16) (47,523.32)
Number of units in issue at the end of the period
HARERITEUSE 13,963,236.00 13,925,714.36
USD Class I Accumulation Units £t 1585 RFRE (L
Number of units in issue at the beginning of the period
HYEZTEMUSE 47,788,710.25 45,791,438.98
Units issued 8§1TEE{iI - 1,051,809.04
Units redeemed B&[E1E (i (882,405.62) (1,662,672.61)
Number of units in issue at the end of the period
HARERITEUSE 46,906,304.63 45,180,575.41
USD Class I Income Units £t 1854k S E I
Number of units in issue at the beginning of the period
HYEZTEAUSE 41,969,100.62 41,230,523.42
Units issued 8§1TEE{iL - 503,429.16
Units redeemed B&[E1 8 (i1 (202,920.19) (194,368.28)
Number of units in issue at the end of the period
HARERITEUSE 41,766,180.43 41,539,584.30
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Statement of Cash Flows
=

RERER

For the period ended 31st March 2022

TECCHFE=H=+—HIEHE

For the period from

For the period from

1st October 2021 1st October 2020
to 31st March 2022 to 31st March 2021
= =y HIZTF
+B—B=% +B—HB=E
“E-"H=RH —T_—#=H
=+—HIiHE =+—HIHAME
HK$ HK$
BT BT
Cash flows from operating activities
mEEIRERE
(Decrease)/increase in net assets attributable to unitholders
NEABMIFENFEEZ (BL) /180 (615,787,161) 843,609,332
Adjustments for FH% :
Dividends & & (15,941,950) (14,466,984)
Interest on bank deposits ZFF & (2,105) (265,616)
Interest on debt securities &7 5F & (4,796,607) (2,022,895)
Interest expense IS H 146,175 92,200
Withholding tax TEi0fR18 802,903 394,316
Other income Eftl A (1,333) -
Distributions to unitholders JXEFEMIFHE A 46,032,296 42,398,330
Operating (loss)/profit before working capital changes
EERSEENZCE (518 B (589,547,782) 869,738,683
Net decrease/(increase) in investments and financial
derivative instruments
RERESRMITETRZREL / (G8m) 358 646,126,491 (703,215,116)

Net (increase)/decrease in margin deposits - restricted

SIREIREEZ (M) R B (71,219,023) 37,076,150
Decrease in time deposits with original maturity of more

than three months

SR ={EA BN ERERZ AL - 58,857,375
Decrease in cash collateral liabilities IREEIFRBEEZ R (63,822) -
(Decrease)/increase in other payables

HtERRIEZ R (50) (326,802) 391,546
HREFRIERES 20



Statement of Cash Flows (Continued)

WRRER (B)
For the period ended 31st March 2022
T CFE=HA=1—HIHRE

For the period from

For the period from

1st October 2021 1st October 2020
to 31st March 2022  to 31st March 2021
H-E_—F H-ZE_ZTF
+B—B=% +B—HB=E
ZEITH=H —Z_—%=RH
=+—HLLHHE =+—HLHH
HK$ HK$
BT BT
Increase in amounts payable on purchase of investments
SRE- = Al 418,656,778 -
(Increase)/decrease in amounts receivable on disposal of
investments FEIH ERERIEZ (&) /&L (431,815,149) 8,352,459
Decrease in other receivables EfthFEUEIEZ 8/ 3,644 2,988
Cash (used in)/generated from operations
SR (BR) BEEZRE (28,185,665) 271,204,085
Dividends received B E 15,834,604 14,661,831
Withholding tax paid E{If8iNRE (695,557) -
Interest on bank deposits received BU7zaF & 1,894 263,937
Interest on debt securities received BUREFBHFIE 5,798,724 2,064,890
Interest paid BIF) 2 (146,175) (92,200)
Other income E AUz A 1,333 -
Net cash (used in)/generated from operating activities
1EF (ER) /EEZREPHR (7,390,842) 288,102,543
Cash flows from financing activities FiE;EB) ZIRERE
Distributions paid to unitholders ﬁﬁﬂ REURFAAZKE (45,904,739) (42,398,330)
Proceeds from subscription of units 288 B fUFR1SRUE 256,074,050 375,934,341
Payments on redemption of units B[R] 81 % {47RIE (317,468,611) (454,619,375)
Net cash used in financing activities
MEEBFMERZIRE B (107,299,300) (121,083,364)
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Statement of Cash Flows (Continued)

WRRER (B)
For the period ended 31st March 2022
T CFE=HA=1—HIHRE

For the period from

For the period from

1st October 2021 1st October 2020
to 31st March 2022 to 31st March 2021
B2 _— H_Z_ZF
+A—RE +B—HE
—ZE-"%=R ZTT—%=H
=+—HLLHE =+—H 1L
HK$ HK$
BT BT
Net (decrease)/increase in cash and cash equivalents
RERREEEZF (FHL) /18 (114,690,142) 167,019,179
Cash and cash equivalents at the beginning of the period
HRERRE%EE 195,631,529 462,039,313
Cash and cash equivalents at the end of the period
HRAERAEEE 80,941,387 629,058,492
Analysis of balances of cash and cash equivalents:
RERREFEHFEIN
Cash and bank deposits IR&ERIRITER 19,009,683 438,395,107
Time deposits with original maturity of less than three
months ‘M= {8 F B Z EHRTERR - 169,537,431
Margin deposits - unrestricted fR:E® — RZMR%| 61,931,704 21,125,954
80,941,387 629,058,492
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Investment Portfolio

BEREHE

As at 31st March 2022
BE_E__F=H=+—H

Fair value % of
Country/Territory Investments Holdings REE net asset value
BER & REER Bu#e HK$ BT (WEEFERDL
LISTED INVESTMENT FUNDS
IHRRES
FRANCE ;:E 168,485,657 1.93
Lyxor EURO Stoxx 50 DR UCITS ETF* 498,156 168,485,657 1.93
GREAT BRITAIN 3] 1,259,399,445 14.45
ETFS Longer Dated All Commodities Go
UCITS ETF - Legal And General UCITS ETF
PLC - ETF* 757,022 144,745,355 1.66
iShares Physical Gold ETF* 867,000 257,317,348 2.95
Lyxor iBoxx $ Treasuries 10Y+ DR UCITS
ETF* 77,161 86,605,217 0.99
Lyxor S&P 500 UCITS ETF* 1,605,555 592,286,184 6.80
SPDR Bloomberg Barclays Emerging
Markets Local Bond ETF* 377,000 178,445,341 2.05
JAPAN Bz 135,928,973 1.56
Next Funds REIT Nomura ETF* 976,000 135,928,973 1.56
UNLISTED INVESTMENT FUNDS
ELHREES
HONG KONG &i# 2,050,093,421 23.54
Bank Consortium Trust Co Ltd
- Smart Global Bond Fund - A* 80,704,233 814,854,495 9.35
Schroder Institutional Pooled Funds
- Asian Equity Yield Fund Class B* 2,435,722 207,717,406 2.39
Schroder Institutional Pooled Funds
- China Opportunities Fund Class B* 3,647,892 79,327,797 0.91
Schroder Institutional Pooled Funds
- Hong Kong Equity Fund Class B* 3,937,684 319,453,240 3.67
Schroder Institutional Pooled Funds
- US Government Bond Fund Class B* 33,852,757 628,740,483 7.22
LUXEMBOURG E#E 3,546,556,928 40.72
Schroder International Selection Fund
- All China Equity USD Class I Acc 103,015 119,306,134 1.37
Schroder International Selection Fund
- Asia Pacific Ex-Japan Equity USD Class
I Acc* 196,685 208,125,836 2.39
Schroder International Selection Fund
- Asian Opportunities Class I Acc 600,684 167,192,756 1.92
Schroder International Selection Fund
- Asian Total Return USD Class I Acc 83,161 300,922,798 3.45
Schroder International Selection Fund
- China Local Currency Bond* 134,880 146,308,014 1.68
Schroder International Selection Fund
- China Opportunities Fund Class I Acc 20,557 91,435,357 1.05
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Investment Portfolio (Continued)

BRiEHE (8)

As at 31st March 2022
BE_E__F=H=+—H

Fair value % of
Country/Territory Investments Holdings REE net asset value
BER & REER Bu#e HK$ BT (WEEFERDL
UNLISTED INVESTMENT FUNDS (CONTINUED)
FEEHREES (8])
LUXEMBOURG (CONTINUED) FEZZ {2 (&)
Schroder International Selection Fund
- Emerging Asia Class I Acc 222,906 124,479,962 1.43
Schroder International Selection Fund
- Euro Equity EUR Class I Acc 939,909 535,170,244 6.14
Schroder International Selection Fund
- Global Corporate Bond Class I Acc 1,068,540 132,252,182 1.52
Schroder International Selection Fund
- Global Equity Alpha Class I Acc 70,499 234,758,126 2.70
Schroder International Selection Fund
- Global High Yield USD Class I Acc 388,256 194,144,428 2.23
Schroder International Selection Fund
- Hong Kong Equity HKD Class I Acc 455,524 285,481,500 3.28
Schroder International Selection Fund
- Japanese Equity JPY Class I Acc 3,257,140 428,001,313 4.91
Schroder International Selection Fund
- QEP Global Core USD Class I Acc* 663,426 282,841,219 3.25
Schroder International Selection Fund
- US Large Cap USD Class I Acc 100,130 296,137,059 3.40
LISTED DEBT SECURITIES
LifERSES
UNITED STATES DOLLAR 7% 1,322,351,971 15.18
US Treasury 0.75% 31Aug2026 138,900,000 1,008,513,737 11.58
US Treasury 1.25% 15Aug2031 32,300,000 229,931,465 2.64
US Treasury Note/Bond 3% 15Feb2047 9,934,700 83,906,769 0.96
UNLISTED DEBT SECURITIES
FEEHABES
UNITED STATES DOLLAR 7T 106,498,946 1.22
US Treasury Bill 0% 28Apr2022 13,600,000 106,498,946 1.22
TOTAL INVESTMENTS AT FAIR VALUE
REEHE 8,589,315,341 98.60
OTHER NET ASSETS
HthEE#E 121,627,217 1.40
NET ASSETS ATTRIBUTABLE TO UNITHOLDERS AS AT 31ST MARCH 2022
BE_T__HE=-A=+—HEEFE 8,710,942,558 100.00
TOTAL INVESTMENTS AND FINANCIAL DERIVATIVE INSTRUMENTS AT COST
RERERITE T AR AT 7,387,476,715

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

Kong.
REESWIFNEBFMNFEEBAREE -

EETRERES
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Investment Portfolio Movements
REESED

For the period ended 31st March 2022
CECCEFE-H=+—HIHHE

Country/Territory Investments
ER#hE&E REIEE

Holdings
EuHE

Additions
bl

Disposals Bonus/Splits

peal R D

LISTED INVESTMENT FUNDS
LHiREES

GREAT BRITAIN 3

ETFS Longer Dated All Commodities Go
UCITS ETF - Legal And General UCITS
ETF PLC - ETF*

iShares Physical Gold ETF*

iShares USD High Yield Corp Bond UCITS
ETF*

Lyxor iBoxx $ Treasuries 10Y+ DR UCITS
ETF*

SPDR Bloomberg Barclays Emerging
Markets Local Bond ETF*

Vanguard FTSE 100 UCITS ETF*

640,000
867,000

34,000

922,000

571,000 -

65,990 -

545,000 -
442,967 -

JAPAN Bz

Next Funds REIT Nomura ETF*
Next Funds TOPIX ETF*

976,000

1,095,660 -

UNLISTED INVESTMENT FUNDS
FLHRERES

HONG KONG &Fi#

Bank Consortium Trust Co Ltd
- Smart Global Bond Fund - A*
Schroder Institutional Pooled Funds
- HK Money Market Fund Class B*

26,748,819

420,107 -

LUXEMBOURG [E#E

Schroder International Selection Fund
- Asian Opportunities Class I Acc
Schroder International Selection Fund
- Asian Total Return USD Class I Acc
Schroder International Selection Fund
- China Local Currency Bond*
Schroder International Selection Fund
- Emerging Asia Class I Acc
Schroder International Selection Fund
- Euro Equity EUR Class I Acc
Schroder International Selection Fund
- Global Bond EUR Hedged Class I Acc
Schroder International Selection Fund
- Global Bond JPY Hedged Class I Acc
Schroder International Selection Fund
- Global Corporate Bond Class I Acc
Schroder International Selection Fund
- Global Equity Alpha Class I Acc

242,642

148,623

1,291,830

589,758

13,871

41,347 -

176,425 -

195,792 -

4,385,431 -

506,137 -

27,040 -
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Investment Portfolio Movements (Continued)

EHESEER (8)
For the period ended 31st March 2022
TE T CFE=RA=+—HIHAE

Holdings
Bu#e
Country/Territory Investments Additions Disposals Bonus/Splits
ER & REER bl pe AR B
UNLISTED INVESTMENT FUNDS (CONTINUED)
FELHREEE (B)
LUXEMBOURG (CONTINUED) E#E ()
Schroder International Selection Fund
- Hong Kong Equity HKD Class I Acc 109,596 - -
Schroder International Selection Fund
- QEP Global Core USD Class I Acc* 175,571 213,899 -
LISTED DEBT SECURITIES
LifERSES
AUSTRALIAN DOLLAR i#7%
Australian Government 2.5% 21May2030 24,000,000 49,481,000 -
BRITISH POUND 285
UK (Gilts) 4.75% 07Dec2030 88,600,000 88,600,000 -
CANADIAN DOLLAR fl7T
Canada (Govt of) 1.25% 01Jun2030 25,000,000 25,000,000 -
EURO EXjT
Bundeschatzanweisingen (Reg S) (Br) 0%
15Aug2030 58,000,000 58,000,000 -
Bundesrepub. Deutschland (Br) (Reg S)
0.25% 15Feb2027 49,800,000 49,800,000 -
Italy (Rep of) (Reg) (Reg S) 1.65%
01Dec2030 47,000,000 47,000,000 -
UNITED STATES DOLLAR 7T
US Treasury 0.75% 31Aug2026 138,900,000 - -
US Treasury 1.25% 15Aug2031 70,000,000 37,700,000 -
US Treasury Note/Bond 1.5% 15Feb2030 - 36,248,600 -
US Treasury Note/Bond 2.5% 31Mar2023 - 25,000,000 -
US Treasury Note/Bond 3% 15Feb2047 - 9,000,000 -
UNLISTED DEBT SECURITIES
FELHERES
UNITED STATES DOLLAR 7%
US Treasury Bill 0% 27)an2022 - 60,000,000 -
US Treasury Bill 0% 28Apr2022 62,300,000 48,700,000 -

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

Kong.
BREETWIFNEEBEMOFEETBRFRE -

EETRERES
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Details in Respect of Financial Derivative Instruments

ERGTE TABFS
As at 31st March 2022
HE_FE__F=H=1+—H

The Fund holds the following financial
derivative instruments:

(a) Foreign exchange forward contracts

As at 31st March 2022, the Fund held the
outstanding foreign exchange forward
contracts with ANZ Bank, Melbourne shown
below:

Maturity date

Financial assets £R1EE

Buy AUD and Sell HKD
BRTihAT

Buy CAD and Sell HKD
Binoik#ET

Financial liabilities &Rt& &

Buy EUR Sell AUD
BEUTERT

Buy HKD Sell RMB
BATHARE

21st April 2022
—E__FMAZ+—H

21st April 2022
—E__FMAZ+—H

21st April 2022
—E__FMAZ+—H

21st April 2022
—E__FMAZ+—H

FESFHAUTHERMITEIR :

(a) IBRRSMEESHY

HE_ZE-_"H£=HA=+—0 ' =ESFAEUT
R ZEFAANZ Bank, Melbourne BYEERINE
B4

Fair value

AFHE

Notional value HK$

EIHAH BEE BT

AUD %75 53,000,000 14,120,578

HK$ 7t 297,588,640
CAD 17t 25,000,000 1,571,537
HK$ 77t 155,136,113

15,692,115

EURERIT 23,847,708  (14,432,514)
AUD 7% 37,800,000

HK$ 7t 36,650,520
RMB A K 30,112,000

(445,537)

(14,878,051)
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Details in Respect of Financial Derivative Instruments (Continued)

EHOTETRMNER (8)

As at 31st March 2022

BE—_E-_—F-H=+4+—H

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

(Continued)
As at 31st March 2022, the Fund held the BT _F=-B=+—8 ' xESFEUT
outstanding foreign exchange forward R HB¥F A Barclays Bank Wholesale, London
contracts with Barclays Bank Wholesale, HIZERSMNE ST -

London, as shown below:

Fair value
NEE
Maturity date Notional value HK$
ZIHAR 2&E Bt
Financial assets £R1& &
Buy GBP Sell USD 21st April 2022 GBP 3% 57,000,000 2,815,559
BHEiEhET ZEZFMB=+—H US$ 37T 74,679,952
2,815,559
Financial liabilities &Rt& &
Buy USD Sell RMB 21st April 2022 US$3£7152,022,914 (2,648,330)
BETHARE ZET"FMB”"+—H RMBAERE 332,800,000
(2,648,330)
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Details in Respect of Financial Derivative Instruments (Continued)
ERETETRAEHE (8

As at 31st March 2022

BE_E__F=H=1+—H

(a) Foreign exchange forward contracts (a) IEHASMES L (48)
(Continued)
As at 31st March 2022, the Fund held the BT _F=-B=+—8 ' xESFEUT
outstanding foreign exchange forward RHEF A Citibank N.A., London AYREAINE
contracts with Citibank N.A., London, as shown =
below:
Fair value
ATE
Maturity date Notional value HK$
ZHAR LHRE HBIT

Financial assets £R1& &

Buy HKD Sell GBP 21st April 2022 HK$ #75622,395,365 19,367,478
BETihmiE “E-FA-+—H GBP #$% 58,500,000

19,367,478
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Details in Respect of Financial Derivative Instruments (Continued)

ERETE TAEHE (8)
As at 31st March 2022
BE_E__F=H=1+—H

(a) Foreign exchange forward contracts
(Continued)

As at 31st March 2022, the Fund held the
outstanding foreign exchange forward

(a) EHASMNESLY (4B)

BE_ZE__HF=ZHA=+—H ' xEEFEUT
X 5 ¥ F A Goldman Sachs International,

contracts with Goldman Sachs International, London RYiEHAINE S 49
London, as shown below:
Fair value
NEE
Maturity date Notional value HK$
EIHAH 2&E BT
Financial assets £R1& &
Buy EUR Sell HKD 21st April 2022 EUR EX7t 20,500,000 283,066
HETaET 2T FNBAZ+—H HK$ 77T 178,415,044
283,066
Financial liabilities &Rt& &
Buy GBP Sell EUR 21st April 2022 GBP 31$% 17,388,000 (3,816,663)
BHFEREIT ZETTHFOB”+—H EUR EX7t 21,000,000
Buy JPY Sell GBP 21st April 2022 JPY HI& 2,600,000,000 (6,540,579)
BHEHHEE “E-FA"+—H GBP #$%£16,911,669
(10,357,242)
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Details in Respect of Financial Derivative Instruments (Continued)
EMETETARE ()

As at 31st March 2022

HE-F-—F=F=1+—H

(a) Foreign exchange forward contracts (a) ZHASMESR L (BB)

(Continued)
As at 31st March 2022, the Fund held the BHE_Z-—_F=-HA=1+—H > xESFEUT
outstanding foreign exchange forward R % ¥ F %A JP Morgan Chase Bank N.A,,
contracts with JP Morgan Chase Bank N.A,, London HYiEERASMNE S 4T -

London, as shown below:

Fair value
NEE
Maturity date Notional value HK$
ZHAR Z2&RME BT
Financial liabilities £Fh& &
Buy JPY Sell USD 21st April 2022 JPY HIE]6,800,000,000 (27,131,832)
BHHEMRET BT FNBAZ+—H US$ 3£7159,509,187

(27,131,832)
As at 31st March 2022, the Fund held the BE_Z__F=B=+—8 > xEEFEUT
outstanding foreign exchange forward X 5 ¥ F & Morgan Stanley and Co Intl,

contracts with Morgan Stanley and Co Intl, London RYIEHASME 4T :

London, as shown below:

Fair value
NEE
Maturity date Notional value HK$
= 2RME BT
Financial assets £RIEE
Buy USD Sell KRW 21st April 2022 US$37t 10,877,296 1,220,145
BETARE ZETHFMABZ+—H KRWEEE 13,000,000,000

1,220,145
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Details in Respect of Financial Derivative Instruments (Continued)

ERGTE T RS (B)
As at 31st March 2022
HE_FE__F=H=1+—H

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

(Continued)
As at 31st March 2022, the Fund held the BHE_Z-—_F=-HA=1+—H > sESFEUT
outstanding foreign exchange forward R HB¥F A Royal Bank of Canada, London#y
contracts with Royal Bank of Canada, London, REAIMNESL

as shown below:

Fair value
RTE
Maturity date Notional value HK$
= LHRE HBIT
Financial assets £RIEE
Buy EUR Sell HKD 21st April 2022 EUREBX7T 38,000,000 293,512
HETaET 2T FNBAZ+—H HK$ #75330,951,766
293,512
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Details in Respect of Financial Derivative Instruments (Continued)

ERGTE T RS (B)
As at 31st March 2022
HE_FE__F=H=1+—H

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

(Continued)
As at 31st March 2022, the Fund held the HE_ZE_"H£=H=+—0 ' EFEEAUT
outstanding foreign exchange forward R 5 ¥ F % State Street Bank and Trust,
contracts with State Street Bank and Trust, London BYiEHAINE S 49

London, as shown below:

Maturity date
=
Financial assets &RI&EE

Buy USD Sell EUR 21st April 2022
BEITEETT 2 HFMAZ+—H

Financial liabilities &Ft& &
Buy GBP Sell JPY 21st April 2022
BHEFHAR —E__HFMB”+—H
Buy GBP Sell USD 21st April 2022
BHEFHRET —E__HFMBZ+—H
Buy USD Sell CAD 21st April 2022
BETANT B _HFMBZ+—H

Fair value

NEE

Notional value HK$
Z2&RME BT

US$ 3%£7127,094,658 5,558,820
EUR Bkt 23,700,000

5,558,820

GBP 3$% 16,253,256 (248,387)
JPY HI&E 2,600,000,000

GBP #$%60,000,000 (23,348,301)
US$ 3%71.81,970,290

US$ %7t 19,525,830 (684,746)
CAD 17t 24,500,000

(24,281,434)
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Details in Respect of Financial Derivative Instruments (Continued)

ERETE TAEHE (8)
As at 31st March 2022
BE_E__F=H=1+—H

(a) Foreign exchange forward contracts
(Continued)

As at 31st March 2022, the Fund held the
outstanding foreign exchange forward
contracts with The Bank of New York Mellon,
as shown below:

(a) EHASMNEALY (4B)

HE_ZE_"H=HA=+—0 ' EFHEEAUT
R Z¥F A The Bank of New York Mellon B9iE
HASMESL -

Fair value
NEE
Maturity date Notional value HK$
EIHAR Z2&RME Bt
Financial assets £R1& &
Buy CHF Sell EUR 21st April 2022 CHF¥s==7%8F 34,000,000 3,182,069
BInT ARBHBTT ZEIZHFEAZ+—H EUR BR7T 32,843,292
Buy MXN Sell CAD 21st April 2022 MXN 2 P52 457,000,000 3,524,884
HEAFHERANT 2 THMAZ+—H CAD 75 27,969,789
Buy USD Sell GBP 21st April 2022 US$ 3E71 77,566,208 16,697,024
BEThRE ZETTFP/”+—H GBP 3% 57,300,000

Financial liabilities &Ri& &

Buy JPY Sell EUR
BHEAET

21st April 2022
B _FA”-+—H

23,403,977

JPY HI&I3,950,000,000 (11,968,939)
EURBX7T 30,616,666

(11,968,939)
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Details in Respect of Financial Derivative Instruments (Continued)

ERGTE T RS (B)
As at 31st March 2022
HE_FE__F=H=1+—H

(a) Foreign exchange forward contracts
(Continued)

As at 31st March 2022, the Fund held the
outstanding foreign exchange forward
contracts with The Hongkong and Shanghai
Banking Corporation, Singapore, as shown
below:

(a) EHASMNESLY (4B)

HETSTHF=HA=1+—H > xEEFEUT
X 5 ¥ F A The Hongkong and Shanghai
Banking Corporation, Singapore BUiREiMNES
4

Fair value
AT
Maturity date Notional value HK$
EIHAH 2&E Bt
Financial assets & E
Buy AUD Sell USD 21st April 2022 AUD ®75 10,400,000 2,639,691
BIRThET “ZEHFNAZ+—H US$ 375 7,474,552
Buy EUR Sell GBP 21st April 2022 EUREX7T 21,000,000 2,090,427
BTG HE “EHFNAZ+—H GBP 3£% 17,555,666
Buy HKD Sell EUR 21st April 2022 HK$ A7t 478,732,360 9,758,782
BETTHET —E__FP/A”-+—H EUREX7T 53,800,000
14,488,900
Financial liabilities &Rt & &
Buy EUR Sell CHF 21st April 2022 EUREBRIT 32,595,346 (5,342,151)
BETTER AR ZE"FMAT+—H CHFIRLIABR 34,000,000
Buy EUR Sell USD 21st April 2022 EUREX7T 46,500,000  (8,518,688)
BHEThETT “E-"FUA=+—H US$ 3£7t 52,854,723
Buy GBP Sell USD 21st April 2022 GBP #$% 14,400,000  (2,602,443)
BHEFEHET “E-FA"+—H US$3£5t 19,289,650
Buy USD Sell AUD 21st April 2022 US$3£7718,398,610 (5,910,406)
BEmhRT “EFMAZ+—H AUD#75 25,500,000
Buy USD Sell EUR 21st April 2022 US$ 37555,353,000  (5,914,964)
BHETHBT —EBC_H#MNB-+—H EUREXTT 50,400,000

(28,288,652)
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Details in Respect of Financial Derivative Instruments (Continued)

ERGTE T RS (B)
As at 31st March 2022
HE_FE__F=H=1+—H

(a) Foreign exchange forward contracts
(Continued)

As at 31st March 2022, the Fund held the
outstanding foreign exchange forward
contracts with The Hongkong and Shanghai
Banking Corporation, Hong Kong, as shown
below:

(a) EHASMNESLY (4B)

HETSTHF=HA=1+—H > xEEFEUT
R % ¥ F A The Hongkong and Shanghai
Banking Corporation, Hong Kong ByiEERSMNE
=Y

Fair value
AFHE
Maturity date Notional value HK$
ZIHAE 2&RE BT
Financial assets £REE
Buy AUD and Sell HKD 21st April 2022 AUDE7T 12,022 2,272
BRTAET —E_HFMAZ+—H HK$ #71 68,432
Buy AUD and Sell HKD 21st April 2022 AUD#Jt 209 32
BERTihATT I HFMAZ+—H HK$ %7 1,199
Buy AUD and Sell HKD 21st April 2022 AUD 7t 160 15
BRThHET 2 _HFMAZ+—H HK$ #5925
Buy AUD and Sell HKD 21st April 2022 AUD®JT 150 3
BRTAET —E_HFmAZ+—H HK$ 7T 881
Buy RMB and Sell HKD 21st April 2022 RMB AR 11,578,242 50,678
BARBEHET 2 THFWAZ+—H HK$ %75 14,212,975
Buy RMB and Sell HKD 21st April 2022 RMB AR 251,786 1,983
BARKLET —E__FMAZ+—H HK$ #75308,201
Buy RMB and Sell HKD 21st April 2022 RMB AR 97,000 941
BARBEET —E__FmAZ+—H HK$ #75118,557
Buy RMB and Sell HKD 21st April 2022 RMB AE# 160,203 43
BARBEHET I HFMAZ+—H HK$ #755 197,317
55,967
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Details in Respect of Financial Derivative Instruments (Continued)
ERETETRAEHE (8

As at 31st March 2022

BE_E__F=H=1+—H

(a) Foreign exchange forward contracts (a) IZHASMERL (4B)
(Continued)

Fair value
AFHE
Maturity date Notional value HK$
ZHAHE 2&RE BT
Financial liabilities £Ri& &
Buy HKD Sell AUD 21st April 2022 HK$ #5946 43)
BATHRT —E__HFMBZ+—H AUD 7t 168
Buy HKD Sell AUD 21st April 2022 HK$ &7t 704 (29)
BATHRT —E__HFMBZ+—H AUD #5125
Buy HKD Sell RMB 21st April 2022 HK$ #75329,172 (3,504)
BETHEARE —E__HFMBZ+—H RMB A K 270,043
Buy HKD Sell RMB 21st April 2022 HK$ #75 123,197 (678)
BARATTHARE —E__HFMBZ+—H RMB A K 100,554

(4,254)
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Details in Respect of Financial Derivative Instruments (Continued)

ERIGTE TR (8)

As at 31st March 2022

HE— T —F=F=1+—H

(b) Futures

As at 31st March 2022, the Fund held futures
contracts with UBS AG, London are as follows:

(b) HIE

HE-B==

*F<——

UBS AG, London BYHRE&49 ©

FZA=+—H  FEEFAUT

Notional
market value Fair value
Contract BERE AFE
Underlying assets size HK$ Position HK$
HEEE A/NEE BT A BT
Financial assets:
ERMEE
E-MINI RUSS 2000
17/06/2022 Russell 2000 Index 339 274,298,544 Long RE 14,482,177
FTSE 100 IDX FUT
17/06/2022 FTSE 100 Index 82 63,295,586 Long ®E2 3,136,877
FTSE 100 IDX FUT
17/06/2022 FTSE 100 Index 157 121,187,890 Long K& 6,260,324
XAE ENERGY 17/06/2022 Energy Select Sector
Index 140 87,393,725 Long RE 1,041,576
XAE ENERGY 17/06/2022 Energy Select Sector
Index 140 87,393,725 Long RE 1,022,938
25,943,892
Financial liabilities:
TRBME !
EURO STOXX 50 17/06/2022 EURO STOXX 50 Index (236) (78,616,604) Short%8&  (4,197,133)
EURO STOXX 50 17/06/2022 EURO STOXX 50 Index (446) (148,572,057) Shortf8&  (8,402,541)
EURO STOXX 50 17/06/2022 EURO STOXX 50 Index (672) (223,857,449) Short%2& (10,083,995)
EURO STOXX 50 17/06/2022 EURO STOXX 50 Index (673) (224,190,570) Short#2&  (9,875,519)
S&P500 EMINI FUT
17/06/2022 S&P 500 Index (159)  (282,082,819) Shortf2& (23,049,417)
(55,608,605)
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Holdings of Collateral

Fr¥sE EI'J?I:EW AR

As at 31st March 2022
BE_ZE__F-H=+—H
% of net
Nature asset value
of the Credit covered by Value
collateral rating Rating Maturity Currency  collateral of the
Collateral provider JEIf&RE f£8 agencies  tenor denomination IEIRGIERME  collateral
REEHREF & R GRARME 2R HERW BEERSL ERREE
HK$
BT
Cash
Morgan Stanleyand  collateral N/A N/A N/A
Co. International Ltd IREMHRE FER TER  TER UsD &5t 0.03% 2,349,420
0.03% 2,349,420
Custody/Safe Keeping Arrangement
B REZH
Proportion of collateral
Amount of collateral posted by the scheme
Custodians of Collateral received/held SHEIR I AR
ERRREA WEFHEIER R ERE iR A FRGEER)
HK$
BT %
Segregated accounts &iIikF
The Hongkong and Shanghai Banking Corporation
Limited, Hong Kong 2,349,420 100%
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