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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
Report on the Audit of the Financial Statements
Opinion
What we have audited
The financial statements of Haitong Hong Kong Equity Investment Fund (the “Sub-Fund”) set out on pages 7 to 28,
which comprise:
• the statement of financial position as at 31 December 2019;
•
•
•
•

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, which include a summary of significant accounting policies.

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of the Sub-Fund as at 31
December 2019, and of its financial transactions and cash flows for the year then ended in accordance with
International Financial Reporting Standards (“IFRSs”).

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 International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for Accountants
(“IESBA Code”), and we have fulfilled our other ethical responsibilities in accordance with the IESBA 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.
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES) (CONTINUED)
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 IFRSs, 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 18 April 2016, 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.
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:
•

•
•
•

•

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the SubFund’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Management.
Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Sub-Fund’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Sub-Fund to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
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HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2019

Notes
Income
Interest income on bank deposits
Dividend income
Realised gains on disposal of financial assets at fair value through
profit or loss
Change in unrealised gains/losses in value of financial assets at
fair value through profit or loss
Net foreign currency losses

7(h)
5
5

2019
USD

2018
USD

6,498
551,525

10,560
1,253,945

1,415,527

2,362,928

1,624,787
(382)

(12,107,407)
(8,803)

–––––––––––––––

3,597,955

Total net income/(loss)
Expenses
Management fee
Performance fee
Trustee fee
Safe custody and bank charges
Legal and other professional fees
Auditor’s remuneration
Accounting fee
Handling fee
Transaction fee
Other operating expenses

7(a)
7(b)
7(c)
7(d)

7(d)
7(d)

Total operating expenses
Net income/(loss) before tax
6

––––––––––––––

234,940
36,000
3,640
16,267
13,676
2,014
50,547
23,219

516,791
99,087
54,564
14,613
6,900
18,100
7,135
3,496
93,385
38,794

–––––––––––––––

––––––––––––––

380,303

852,865

–––––––––––––––

––––––––––––––

(21,794)
–––––––––––––––

3,195,858

Total comprehensive income/(loss) after tax

═════════

The notes on pages 11 to 28 form part of these financial statements.
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(8,488,777)

–––––––––––––––

3,217,652

Withholding tax

––––––––––––––

(9,341,642)
(30,198)
––––––––––––––

(9,371,840)
════════

HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS
For the year ended 31 December 2019

Note
Net assets attributable to unitholders at 1 January classified as
equity/financial liability
Adjustment for different basis adopted by the Sub-Fund in arriving
at net assets attributable to unitholders

2019*
USD

2018*
USD

18,515,262

53,364,839

-

Proceeds from subscription of units
Payments on redemption of units

(20,063)

––––––––––––––

––––––––––––––

18,515,262

53,344,776

(1,500,000)
––––––––––––––

25,000,000
(50,457,674)
––––––––––––––

(1,500,000)

Net decrease from units transactions

––––––––––––––

Total comprehensive increase/(loss) in net assets attributable to
unitholders
Net assets attributable to unitholders classified as equity at 31
December

(25,457,674)
––––––––––––––

3,195,858

4

(9,371,840)

––––––––––––––

––––––––––––––

20,211,120
═════════

18,515,262
═════════

* During the period from 1 January 2018 to 21 November 2018, the net assets attributable to unitholders were classified as financial liabilities.
During the period from 22 November 2018 to 31 December 2019, the net assets attributable to unitholders were classified as equity.

The notes on pages 11 to 28 form part of these financial statements.
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HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
STATEMENT OF CASH FLOWS
For the year ended 31 December 2019
2019
USD
Cash flows from operating activities
Total comprehensive income/(loss)
Adjustments for:
Interest income on bank deposits
Dividend income
Withholding tax

Net change in amounts receivable on sale of investments
Net change in financial assets at fair value through profit or loss
Net change in other payables
Cash from operations
Interest received
Dividend received, net of withholding tax
Net cash inflow from operating activities
Cash flows from financing activities
Proceeds from subscription of units
Payments on redemption of units
Net cash outflow from 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
Analysis of balances of cash and cash equivalents:
Cash at bank

The notes on pages 11 to 28 form part of these financial statements.
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2018
USD

3,195,858

(9,371,840)

(6,498)
(551,525)
21,794
–––––––––––––
2,659,629

(10,560)
(1,253,945)
30,198
–––––––––––––
(10,606,147)

66
(2,457,083)
(129,971)
–––––––––––––
72,641

21,846,626
33,456,979
(5,893,221)
–––––––––––––
38,804,237

6,517
520,457
–––––––––––––
599,615
–––––––––––––

10,551
1,223,747
–––––––––––––
40,038,535
–––––––––––––

(1,500,000)
–––––––––––––
(1,500,000)
–––––––––––––
(900,385)

25,000,000
(71,288,179)
–––––––––––––
(46,288,179)
–––––––––––––
(6,249,644)

1,590,086
–––––––––––––
689,701
═══════════

7,839,730
–––––––––––––
1,590,086
═══════════

689,701
═══════════

1,590,086
═══════════

HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2019
1.

General Information
Haitong Investment Fund Series is an open-ended unit trust established as an umbrella fund governed by its trust deed
dated 18 April 2016, as amended, (the “Trust Deed”), and authorised by the Securities and Futures Commission of
Hong Kong (the “SFC”) pursuant to section 104(1) of the Securities and Futures Ordinance. The terms of the Trust
Deed are governed by the laws of Hong Kong. As at 31 December 2019, the Trust has six sub-funds which are Haitong
Hong Kong Equity Investment Fund (the “Sub-Fund”), Haitong Korea Equity Investment Fund, Haitong Asian High
Yield Bond Fund, Haitong China A-Share Investment Fund, Haitong US Equity Investment Fund and Haitong Japan
Equity Investment Fund. The date of inception of the Sub-Fund was 23 May 2016.
The Manager and the Trustee of the Sub-Fund is Haitong International Asset Management (HK) Limited (the
“Manager”) and HSBC Institutional Trust Services (Asia) Limited (the “Trustee”) respectively.
The investment objective of the Sub-Fund is to seek long-term capital growth through a diversified portfolio of
investments in shares of Hong Kong companies or shares of companies listed, quoted or traded on the stock exchange
of Hong Kong. The Sub-Fund is expected to invest across a range of market capitalisations.
These financial statements are prepared for the Sub-Fund only. The financial statements for Haitong Korea Equity
Investment Fund, Haitong Asian High Yield Bond Fund, Haitong China A-Share Investment Fund, Haitong US Equity
Investment Fund and Haitong Japan Equity Investment Fund have been prepared separately.

2.

Summary of significant accounting policies
The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.
(a)

Basis of preparation
The financial statements of the Sub-Fund have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”). The financial
statements have been prepared under the historical cost convention, as modified by the revaluation of financial
assets and financial liabilities at fair value through profit or loss.
The preparation of financial statements in conformity with IFRS 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.
Standards and amendments to existing standards effective 1 January 2019
There are no standards, amendments to standards or interpretations that are effective for annual periods
beginning on 1 January 2019 that have a material effect on the financial statements of the Sub-Fund.
New standards, amendments and interpretations effective after 1 January 2019 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods
beginning after 1 January 2019, and have not been adopted in preparing these financial statements. None of
these are expected to have a material effect on the financial statements of the Sub-Fund.
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HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2019
2.

Summary of significant accounting policies (Continued)
(b)

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. Consequently, all investments are
measured at fair value through profit or loss.

(ii)

Recognition, derecognition and measurement
Regular purchases and sales of investments are recognised on the trade date – the date on which the SubFund 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 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 listed 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.
The fair value of financial assets that are not traded in an active market (for example, over-the-counter
derivatives) is determined by using broker quotes or valuation techniques. Details of fair value
estimation of these securities are discussed in Note 8(d).

(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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HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2019
2.

Summary of significant accounting policies (Continued)
(c)

Offsetting financial instruments
Financial assets and liabilities are offset and the net amount reported in the statement of financial position when
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net
basis or realise the asset and settle the liability simultaneously. The legally enforceable right must not be
contingent on future events and must be enforceable in the normal course of business and in the event of default,
insolvency or bankruptcy of the company or the counterparty.

(d)

Amounts receivable on sale of investments/amounts payable on purchase of investments
Amounts receivable on sale of investments and amounts payable on purchase of investments represent
receivables for securities sold and payables for securities purchased that have been contracted for but not yet
settled or delivered on the statement of financial position date respectively. The amounts receivable on sale of
investments balance is held for collection.
These amounts are recognised initially at fair value and subsequently measured at amortised cost. At each
reporting date, the Sub-Fund shall measure the loss allowance on amounts receivable on sale of investments 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 broker, probability that the broker will enter bankruptcy or financial reorganisation,
and default in payments are all considered indicators that a loss allowance may be required. If the credit risk
increases to the point that it is considered to be credit impaired, interest income will be calculated based on the
gross carrying amount adjusted for the loss allowance. A significant increase in credit risk is defined by
management as any contractual payment which is more than 30 days past due. Any contractual payment which is
more than 90 days past due is considered credit impaired.

(e)

Dividend income and interest income
Dividend income is recorded on the ex-dividend date when the right to receive payment is established with the
corresponding foreign withholding taxes recorded as an expense. Interest income is recognised on a timeproportionate basis using the effective interest method.

(f)

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.

(g)

Transaction costs
Transactions costs are costs incurred to acquire financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, brokers and dealers. Transaction costs, when incurred, are
immediately recognised in profit or loss as an expense.

(h)

Expenses
Expenses are accounted for on an accrual basis.
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HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2019
2.

Summary of significant accounting policies (Continued)
(i)

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 and bank overdrafts.

(j)

Distributions to unitholders
No distribution is made in respect of units in accumulation classes. Therefore any net income and net realised
capital gains attributable to units of the accumulation classes will be reflected in other respective net asset value.

(k)

Foreign currencies translation
Functional and presentation currency
The performance of the Sub-Fund is measured and reported to the unitholders in United States Dollars (USD).
The Manager considers USD as the currency that most faithfully represents the economic effects of the
underlying transactions, events and conditions. The financial statements are presented in USD, which is the SubFund’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 foreign currency gains/(losses)”.
Foreign exchange gains and losses relating to the financial assets and liabilities carried at fair value through
profit or loss are presented in the statement of comprehensive income within “realised gains/(losses) on disposal
of financial assets at fair value through profit or loss” and “change in unrealised gains/losses in value of financial
assets at fair value through profit or loss”.

(l)

Redeemable units
The Sub-Fund’s redeemable units, which are redeemable at the holder’s option, represent puttable financial
instruments of the Sub-Fund.
Prior to 22 November 2018, the Sub-Fund has one class of accumulation units under two currencies: Class I
(USD) Accumulation Units and Class I (HKD) Accumulation Units. As the units do not have identical features,
they are classified as financial liabilities.
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HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2019
2.

Summary of significant accounting policies (Continued)
(l)

Redeemable units (Continued)
Effective from 22 November 2018, the Sub-Fund has one class of units in issue. The Sub-Fund classifies the
puttable financial instruments as equity in accordance with IAS 32 (Amendment), “Financial instruments:
Presentation” as those puttable financial instruments meet all the following criteria:
•
•
•
•

the puttable financial instruments entitle the holder to a pro-rata share of net asset value;
the puttable financial instruments are the most subordinated units in issue and unit features are identical;
there are no contractual obligations to deliver cash or another financial asset other than the obligation on the
issue to repurchase; and
the total expected cash flows from the puttable financial instrument over its life are based substantially on
the profit or loss of the Sub-Fund.

Units are issued and redeemed at the holder’s option at prices based on the Sub-Fund’s net asset value per unit at
the time of issue or redemption. The Sub-Fund’s net asset value per unit is calculated by dividing the net assets
attributable to unitholders with the total number of outstanding units of the respective classes.
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.
(m)

Taxation
No provision for Hong Kong profits tax has been made as the Sub-Fund is authorised as a collective investment
scheme constituted as a unit trust under section 104 of the Hong Kong Securities and Futures Ordinance and are
therefore exempt from profits tax under section 26A (1A) of the Hong Kong Inland Revenue Ordinance.
The Sub-Fund incurs withholding taxes imposed by other jurisdictions on investment income. Such income is
recorded gross of withholding taxes in the statement of comprehensive income. Withholding taxes are recorded
separately and included as taxation in the statement of comprehensive income.

(n)

Establishment costs
Establishment costs are recognised as an expense in the period in which they are incurred.

3.

Critical accounting estimate and judgements
Functional currency
The Management considers the United States Dollar (“USD”) the currency that most faithfully represents the economic
effect of the underlying transactions, events and conditions. The USD is the currency in which the Sub-Fund measures
its performance and reports its results, as well as the currency in which it receives subscriptions from and pays
redemption to its investors. This determination also considers the competitive environment in which the Sub-Fund is
compared to other investment products.
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HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2019
4.

Number of units in issue and net assets attributable to unitholders per unit
The Sub-Fund’s capital is represented by the units in the Sub-Fund, and shown as “net assets attributable to
unitholders” in the statement of financial position. Subscriptions and redemptions of units during the year ended 31
December 2019 and 2018 are shown in the statement of changes in net assets attributable to unitholders. In order to
achieve the investment objectives, the Sub-Fund endeavors to invest its capital in accordance with the investment
policies and risk management policies, whilst maintaining sufficient liquidity to meet redemption requests.
In accordance with the provisions of the Trust Deed dated 18 April 2016, as amended, and the Explanatory
Memorandum of the Sub-Fund, investments are stated at the last traded price on the valuation day for the purpose of
determining net asset value per unit for subscriptions and redemptions and for various fee calculations.
As at 31 December 2019, the Sub-Fund’s net assets attributable to the holders of redeemable units of USD20,211,120
(2018: USD18,515,262) was classified as equity.
The movements of the redeemable units for the year ended 31 December 2019 and 2018 are as follows:

Units in issue at the beginning of year
Issue of units
Redemption of units
Units in issue at the end of year

2019
Class I (USD) Class I (HKD)
Accumulation
Accumulation
Units
Units
163,559
(12,836)
–––––––––––
–––––––––––
150,723
═════════
═════════

2018
Class I (USD)
Accumulation
Units
69,411
327,118
(232,970)
–––––––––––
163,559
═════════

Class I (HKD)
Accumulation
Units
288,284
(288,284)
–––––––––––
═════════

In accordance with the Sub-Fund’s Explanatory Memorandum, the establishment costs of the Sub-Fund will be
amortised over the first five accounting periods. However, the accounting policy of the Sub-Fund for the purpose of
financial statements preparation in compliance with IFRS is to expense establishment costs in the statement of
comprehensive income as incurred. The differences between expensing the establishment costs as incurred in
accordance with IFRS and capitalisation and amortisation of the establishment costs indicated in the Sub-Fund’s
Explanatory Memorandum resulted in adjustments in the net asset value.

Accounting net assets attributable to unitholders as reported in the
statement of financial position
Adjustment for different basis adopted by the Sub-Fund in arriving at net
assets attributable to unitholders
Net assets attributable to unitholders (in accordance with the Sub-Fund’s
Explanatory Memorandum)

16

2019
USD

2018
USD

20,211,120

18,515,262

10,081
–––––––––––

15,023
–––––––––––

20,221,201
═════════

18,530,285
═════════

HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2019
4.

Number of units in issue and net assets attributable to unitholders per unit (Continued)

Net asset value per unit (in accordance with the Sub-Fund’s
Explanatory Memorandum)
- Class I (USD) Accumulation units

5.

2018
USD

134.16
═════════

113.29
═════════

2019
USD

2018
USD

1,415,527

2,362,928

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

Realised gains on disposal of financial assets at fair value through
profit or loss
Change in unrealised gains/losses in value of financial assets at fair
value through profit or loss

6.

2019
USD

1,624,787
–––––––––––
3,040,314
═════════

(12,107,407)
–––––––––––
(9,744,479)
═════════

Taxation
No provision for Hong Kong profits tax has been made as the Sub-Fund is authorised as a collective investment scheme
constituted as a unit trust under Section 104 of the Hong Kong Securities and Futures Ordinance and is therefore
exempt from profits tax under Section 26A(1A) of the Hong Kong Inland Revenue Ordinance.
The overseas withholding tax of the Sub-Fund for the year ended 31 December 2019 and 2018 represents:

Withholding tax on dividend income
Taxation

17

2019
USD

2018
USD

21,794
–––––––––––
21,794
═════════

30,198
–––––––––––
30,198
═════════
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For the year ended 31 December 2019
7.

Transactions with related parties including Trustee, Manager and its Connected Persons
The following is a summary of significant related party transactions entered into during the year between the Sub-Fund
and the Trustee, the Manager and its Connected Persons. Connected Persons of the Manager are those as defined in the
Code on Unit Trusts and Mutual Funds issued by the Securities and Futures Commission of Hong Kong. All
transactions entered into during year ended 31 December 2019 and 2018 between the Sub-Fund and the Manager and
its Connected Persons were carried out in the normal course of business and on normal commercial terms. To the best
of the Manager’s knowledge, the Sub-Fund does not have any other significant transactions with related parties except
for those disclosed below.
(a)

Management fee
Haitong International Asset Management (HK) Limited, the Manager, is entitled to receive a management fee,
currently at the rate of 1.2% per annum of the net asset value of class I units the Sub-Fund accrued daily and
calculated as at each dealing day and payable monthly in arrears.
For the year ended 31 December 2019, the Manager was entitled to a management fee of USD234,940 (2018:
USD516,791). At 31 December 2019, management fee payable to the Manager was USD20,437 (At 31
December 2018: USD19,053).

(b)

Performance fee
Prior to 10 April 2018, the Manager was entitled to receive a performance fee calculated when the net asset
value per unit as at the last valuation day of a performance period exceeded the High Watermark and payable
annually in arrears at 15% of the excess of the net asset value per unit, before deduction for any accrued
performance fee, during the relevant performance period above a high water mark.
The “High Watermark” which is the higher of (a) the initial offer price or (b) the net asset value per unit (after
deduction of all fees including any performance fee and any distribution declared or paid in respect of that
Performance Period) as at the end of the performance period in which a performance fee was last paid.
Where a performance fee is payable for a performance period, the net asset value per unit on the last valuation
day of that performance period will be set as the High Watermark for the next performance period. The High
Watermark remains the same throughout the relevant performance period, irrespective of the time of
subscription, or the Issue Price paid, by a particular unitholder.
A “performance period” means the period during which performance fee will be assessed. The first performance
period will be the period commencing on the first valuation day and ending on 31 December 2016. Thereafter,
the Performance Period is a period (being approximately 12 calendar months in duration) from and including the
first valuation day up to and including the last valuation day of each financial period of the Sub-Fund.
The Manager has ceased charging performance fee to the Sub-Fund and the performance fee has not been
accrued since 10 April 2018.
For the year ended 31 December 2018 the Manager was entitled to a performance fee of USD99,087. As at 31
December 2018, a performance fee of USD99,087 was payable to the Manager. The balance was fully settled
during the year ended 31 December 2019.
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7.

Transactions with related parties including Trustee, Manager and its Connected Persons (Continued)
(c)

Trustee fee
The Trustee, HSBC Institutional Trust Services (Asia) Limited is entitled to receive a fee which is charged as a
percentage of the net asset value of the relevant Sub-Fund on each valuation day, at the rates of 0.13% per
annum for net asset value below USD50 million and 0.12% per annum for net asset value equal to or above
USD50 million, subject to monthly minimum fee of USD3,000. The trustee’s fee is calculated and accrued as at
the valuation point on each valuation day and payable monthly in arrears out of the assets of the relevant SubFund.
The trustee fee for the year ended 31 December 2019 was USD36,000 (2018: USD54,564). As at 31 December
2019, a trustee fee of USD3,000 (2018: USD3,000) was payable to the trustee of the Sub-Fund.

(d)

Other fees
The Trustee is also entitled to receive a fee for acting as registrar. It is also entitled to receive various
transaction, processing, valuation fees and other applicable fees as agreed with the Manager from time to time
and to be reimbursed by the Sub-Fund for all out-of-pocket expenses incurred.
The Sub-Fund had following transactions and balances with the Trustee and its related parties during the year
ended 31 December 2019 and 2018.

Registrar fee
Accounting fee
Valuation fee
Handling fee
Safe custody and bank charges

2019
USD

2018
USD

3,025
13,676
17,220
2,014
3,640
═════════

3,250
7,135
32,690
3,496
14,613
═════════

Registrar fee and valuation fee are included in other operating expenses in the statement of comprehensive
income.

Registrar fee payable
Accounting fee payable
Valuation fee payable
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2019
USD

2018
USD

250
6,000
1,400
═════════

1,100
12,000
1,330
═════════
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7.

Transactions with related parties including Trustee, Manager and its Connected Persons (Continued)
(e)

Financial assets
The investments and bank balances of the Sub-Fund held with the related parties of the Trustee are as follows:

Investments
The Hongkong and Shanghai Banking Corporation Limited

Bank balances
The Hongkong and Shanghai Banking Corporation Limited

2019
USD

2018
USD

19,563,625
═════════

17,106,542
═════════

689,701
═════════

1,590,086
═════════

As at 31 December 2019, bank balance of USD689,701 (2018: USD1,590,086) was maintained with The
Hongkong and Shanghai Banking Corporation Limited, a group company of the Trustee, which carry interest
and incur bank charges at normal commercial rates.
(f)

Investments in related parties
As at 31 December 2019, the Sub-Fund had investments of USD205,667 (2018: USD432,747) and USD827,248
(2018: USD1,346,568) in HSBC Holdings Plc and in Hang Seng Bank Ltd respectively, which are the group
companies of the Trustee. During the year ended 31 December 2019, the Sub-Fund recognised net losses of
USD6,329 (2018: USD97,587) and USD34,929 (2018: USD198,275) in HSBC Holdings Plc and Hang Seng Bank
Ltd. respectively.
During the year ended 31 December 2019, the Sub-Fund received dividend income of USD18,879 (2018: USD26,679)
and USD50,002 (2018: USD77,698) from its investments in HSBC Holdings Plc and Hang Seng Bank Ltd
respectively, which are the group companies of the Trustee.

(g)

Investment transactions with connected persons of the Manager
Aggregate value
of purchases and
sales of securities
USD

Total
commission
paid
USD

% of Sub-Fund’s
total transactions
during the period
%

Average
commission
rate
%

2019
Haitong International
Securities
Company Limited

622,526

498

2.50

0.08

2018
Haitong International
Securities
Company Limited

4,352,742

4,344

1.14

0.10

20

HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2019
7.

Transactions with related parties including Trustee, Manager and its Connected Persons (Continued)
(h) Bank deposits and investments held by the Trustee’s affiliates
The Sub-Fund’s bank deposits and investments were held by the Trustee’s affiliates, The Hongkong and
Shanghai Banking Corporation Limited. Further details of the balances held are described in note 7(e) to the
financial statements. During the year, interest income on these bank balances was USD6,498 (2018:
USD10,560).
(i) Holdings in the Sub-Fund
The Sub-Fund allows the Manager and its connected persons and other funds managed by the Manager to
subscribe for and redeem units in the Sub-Fund. The holdings in the Sub-Fund by the Manager and its connected
persons as at 31 December 2019 and 2018 were as follows:
Units held by Haitong International Securities Company Limited, a group company of the Manager, as agent:
2019

Class I (USD) Accumulation
units

Units outstanding
at 1 January 2019

Units
subscribed
during
the year

Units
redeemed
during the
year

Units
outstanding at 31
December 2019

163,559
═══════

═══════

12,836
══════

150,723
═══════

Units outstanding
at 1 January 2018

Units
subscribed
during
the year

Units
redeemed
during the
year

Units
outstanding at 31
December 2018

═══════

163,559
═══════

══════

163,559
═══════

2018

Class I (USD) Accumulation
units

Units held by Haitong International Asset Management (HK) Limited, the Manager, as agent:
2019
Haitong International Asset Management (HK) Limited, the Manager, did not hold any units as at 31 December
2019.
2018

Class I (USD) Accumulation
units
Class I (HKD) Accumulation
units

Units outstanding
at 1 January 2018

Units
subscribed
during the year

Units
redeemed
during the
year

Units
outstanding at 31
December 2018

69,411

163,559

232,970

-

288,284
═══════

═══════

288,284
══════

═══════
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8.

Financial risk and management
The Sub-Fund’s investing activities exposed it to various types of risk that are associated with financial instruments and
markets in which it invests according to the investment strategy. The Sub-Fund’s activities may expose it to a variety of
risks including but not limited to: market risk (including market price risk, interest rate risk and currency risk), credit
and counterparty risk and liquidity risk which are associated with the markets in which the Sub-Fund invests.
The following is a summary of the main risks and risk management policies.
(a)

Market risk
(i)

Market price risk
Market price risk is the risk that the value of a financial instrument will fluctuate as a result of changes
in market prices (other than those arising from interest rate risk or currency risk), whether those changes
are caused by factors specific to the individual instrument or factors affecting all instruments in the
market.
As at 31 December 2019 and 2018, the Sub-Fund’s investments were concentrated in the following
locations:
2019
Fair value
% of net
USD
asset value

2018
Fair value
% of net
USD
asset value

Listed equities – by geographical
location
China
Hong Kong

11,770,657
7,792,968
–––––––––––
19,563,625
═════════

58.24
38.56
–––––––––––
96.80
═════════

9,836,530
7,270,012
–––––––––––
17,106,542
═════════

53.13
39.26
–––––––––––
92.39
═════════

At 31 December 2019 and 2018, the Sub-Fund did not have investments issued by the same issuer with
market value exceeding 10% of its net assets.
Sensitivity analysis
As at 31 December 2019, it is estimated that an increase of 5% (2018: 5%) in equity prices with all
other variables held constant, would increase the net asset value by approximately USD978,181 (2018:
USD855,327) conversely, if the equity prices were to decrease by 5%, this would decrease the net asset
value by an equal amount.
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Financial risk and management (Continued)
(a)

Market risk (Continued)
(ii)

Interest rate risk
Interest rate risk arises from the effects of fluctuations in the prevailing levels of market interest rates on
the fair value of financial assets and liabilities and future cash flow.
As at 31 December 2019 and 2018, interest rate risk arises only from bank balances, while the interest
rate resets monthly. As these interest bearing assets are short-term in nature, the Manager considers that
changes in their fair value and future cash flows in the event of a change in market interest rates will not
be material. Therefore, no sensitivity analysis has been disclosed.

(iii)

Currency risk
Currency risk is the risk that the value of financial instruments will fluctuate due to changes in foreign
exchange rates.
The Sub-Fund has assets and liabilities denominated in currencies other than United States Dollar, the
Sub-Fund’s functional and presentation currency. The Sub-Fund is therefore exposed to currency risk,
as the value of the monetary assets and liabilities denominated in other currencies will fluctuate due to
changes in exchange rates.
The table below summarises the Sub-Fund’s net exposure to different major currencies:

Hong Kong Dollar

Monetary
USD

2019
Non-monetary
USD

Monetary
USD

2018
Non-monetary
USD

302,315
═══════

19,563,625
═════════

747,620
═══════

17,106,542
═════════

Monetary assets and liabilities denominated in Hong Kong Dollars are not considered as subject to
currency risk as it is currently pegged to the USD within a narrow range. As a result, the Manager
considers sensitivity analysis of currency risk is not necessary to be presented.
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Financial risk and management (Continued)
(b)

Credit and counterparty risk
Credit and counterparty risk is the risk that an issuer or counterparty will be unable or unwilling to meet a
commitment that it has entered into with the Sub-Fund.
The Sub-Fund limits its exposure to credit and counterparty risk by carrying out the majority of its investment
transactions and contractual commitment activities with well-established broker-dealers, banks and regulated
exchanges with high credit ratings.
All transactions in listed securities are settled or paid for upon delivery using approved and reputable brokers,
and the Sub-Fund places bank balances with reputable financial institutions. As such, the Manager does not
consider the Sub-Fund to be exposed to significant credit and counterparty risk.
The table below summarises the assets placed with the bank and the custodian as at 31 December 2019 and
2018:

USD

Credit
rating

Source of
credit rating

Investments – custodian
The Hongkong and Shanghai Banking Corporation Limited

19,563,625

Aa3

Moody’s

Bank balance
The Hongkong and Shanghai Banking Corporation Limited

689,701

Aa3

Moody’s

USD

Credit
rating

Source of
credit rating

Investments – custodian
The Hongkong and Shanghai Banking Corporation Limited

17,106,542

Aa3

Moody’s

Bank balance
The Hongkong and Shanghai Banking Corporation Limited

1,590,086

Aa3

Moody’s

31 December 2019

31 December 2018

The maximum exposure to credit risk as at 31 December 2019 and 2018 is the carrying amount of the financial
assets as shown on the statement of financial position.
The Sub-Fund measures credit risk and expected credit losses using probability of default, exposure at default
and loss given default. Management considers both historical analysis and forward looking information in
determining any expected credit loss. At 31 December 2019 and 2018, amounts receivable on sale of
investments and cash and cash equivalents are held with counterparties with a credit rating of Aa3 or higher and
are due to be settled within 1 week. Management considers the probability of default to be close to zero as the
counterparties have a strong capacity to meet their contractual obligations in the near term. As a result, no loss
allowance has been recognised based on 12-month expected credit losses as any such impairment would be
wholly insignificant to the Sub-Fund.
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Financial risk and management (Continued)
(c)

Liquidity risk
Liquidity risk is the risk that the Sub-Fund may not be able to generate sufficient cash resources to settle its
obligations in full as they fall due or can only do so on terms that are materially disadvantageous.
The Sub-Fund is exposed to daily redemptions of units in the Sub-Fund. The Sub-Fund invests the majority of its
assets in securities that are traded in an active market which can be readily disposed of.
The table below analyses the Sub-Fund’s non-derivative financial liabilities into relevant maturity groupings
based on the remaining period at the reporting date to the contractual maturity date. The amounts in the table are
the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances, as the
impact of discounting is not significant.

Less than
1 month
USD

1 month
to less than
3 months
USD

Over
3 months
USD

Total
USD

25,086
––––––––––

23,800
––––––––––

2,598
––––––––––

51,484
––––––––––

25,086
════════

23,800
════════

2,598
════════

51,484
════════

123,570
––––––––––

29,800
––––––––––

28,085
––––––––––

181,455
––––––––––

123,570
════════

29,800
════════

28,085
════════

181,455
════════

31 December 2019
Other payables
Contractual cash flows (excluding
derivatives)
31 December 2018
Other payables
Contractual cash flows (excluding
derivatives)

Units are redeemed on demand at the unitholder’s option. As at 31 December 2019, there was one (2018: one)
unitholder holding more than 10% of the Sub-Fund’s units.
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Financial risk and management (Continued)
(c)

Liquidity risk (Continued)
The Sub-Fund manages its liquidity risk by investing in securities that it expects to be able to liquidate in 7 days
or less. The following table illustrates the expected liquidity of assets held:

Less than
1 month
USD

1 month
to
12 months
USD

No stated
maturity
USD

Total
USD

20,262,604
════════

════════

════════

20,262,604
════════

18,696,717
════════

════════

════════

18,696,717
════════

31 December 2019
Total assets

31 December 2018
Total assets

(d)

Fair value estimation
The fair value of financial assets and liabilities traded in active markets (such as trading securities) are based on
quoted market prices at the close of trading on the year end date. The Sub-Fund used the last traded market price
as its fair valuation inputs for both financial assets and financial liabilities.
An active market is a market in which transactions for the asset or liability take place with sufficient frequency
and volume to provide pricing information on an ongoing basis.
The Sub-Fund classifies fair value measurements using a fair value hierarchy that reflects the significance of the
inputs used in making the measurements. The fair value hierarchy has the following levels:
• Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the
measurement date (Level 1).
• Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either
directly or indirectly (Level 2).
• Inputs for the asset or liability that are unobservable inputs (Level 3).
The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety.
For this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a
fair value measurement uses observable inputs that require significant adjustment based on unobservable inputs,
that measurement is a level 3 measurement. Assessing the significance of a particular input to the fair value
measurement in its entirety requires judgment, considering factors specific to the asset or liability.
The determination of what constitutes “observable” requires significant judgment by the Manager. The Manager
considers 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. The following table analyses within the fair value hierarchy the Sub-Fund’s financial assets (by
class) measured at fair value at 31 December 2019 and 2018:
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Financial risk management (Continued)
(d)

Fair value estimation (Continued)
Level 1
USD

Level 2
USD

Level 3
USD

Total
USD

19,563,625
═════════

════════

═════════

19,563,625
═════════

17,106,542
═════════

════════

═════════

17,106,542
═════════

As at 31 December 2019
Financial assets at fair value through
profit or loss
- Equity securities

As at 31 December 2018
Financial assets at fair value through
profit or loss
- Equity securities

Investments, whose values are based on quoted market prices in active markets, and therefore classified within
level 1, include active listed equities. The Sub-Fund does not adjust the quoted price for these instruments.
Financial instruments that trade in markets that are not considered to be active but are valued based on quoted
market prices, dealer quotations or alternative pricing sources supported by observable inputs are classified
within level 2. Management has used best estimation and considers the last traded price is the best estimation of
the fair value.
Investments classified within level 3 have significant unobservable inputs, as they trade infrequently. As at 31
December 2019 and 2018, the Sub-Fund did not hold any investments classified in level 3.
There were no transfers between levels for the year ended 31 December 2019 and 2018.
Assets and liabilities included in the statement of financial position, except for financial assets at fair value
through profit or loss, are carried at amortised cost; their carrying values are a reasonable approximation of fair
value.
(e)

Capital risk management
The Sub-Fund’s capital is represented by the redeemable units outstanding. The investment objective of the SubFund is to seek long-term capital growth through a diversified portfolio of investments in shares of Hong Kong
companies or shares of companies listed, quoted or traded on the stock exchange of Hong Kong. The Manager
may:
Redeem and issue new units on a daily basis in accordance with the constitutive documents of the Sub-Fund;
Exercise discretion when determining the amount of distributions of the Sub-Fund to the unitholders; and
Suspend the creation and redemption of units under certain circumstances stipulated in the explanatory
memorandum of the Sub-Fund.
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9.

Financial instruments by category
As of 31 December 2019 and 2018, other than investments as disclosed in the financial statements which are classified
as the financial assets at fair value through profit or loss, all financial assets including amounts receivables on sale of
investment, dividend receivable, interest receivable and cash and cash equivalents are categorised as financial assets at
amortised costs. All of the financial liabilities of the Sub-Fund are carried at amortised cost.
The carrying value of the financial assets and liabilities are considered by the Manager to approximate their fair value
as they are short term in nature and the effect of discounting is immaterial.

10.

Soft dollar arrangements
The Manager confirms that there were no soft commission arrangements existing during the year ended 31 December
2019 and 2018 in relation to directing transactions of the Sub-Fund through a broker or dealer.

11.

Approval of the financial statements
The financial statements were approved by the Trustee and the Manager on 23 April 2020.

28

HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
Investment Portfolio (unaudited)
31 December 2019
Fair value
USD

% of Net
Assets

138,000
180,000
220,000
500,000
200,000
200,000
70,000
70,000
70,000
168,000
20,000
500,000
1,300,000

1,006,879
926,029
939,646
801,557
274,379
937,719
916,267
828,147
1,024,169
1,004,566
964,951
1,055,897
1,090,451
─────────
11,770,657
═════════

4.98
4.58
4.65
3.97
1.36
4.64
4.53
4.10
5.07
4.97
4.77
5.22
5.40
──────
58.24
══════

110,000
180,000
40,000
132,000
440,000
26,312
120,000
120,000
30,000
63,000
120,000

1,155,835
897,127
827,248
648,568
860,235
205,667
709,840
642,016
459,739
585,907
800,786
─────────
7,792,968
═════════

5.72
4.44
4.09
3.21
4.26
1.02
3.51
3.18
2.27
2.90
3.96
──────
38.56
══════

19,563,625

96.80

647,495
─────────
20,211,120
═════════

3.20
──────
100.00
══════

Holdings
Listed equities (96.80%)
China (58.24%)
Anhui Conch Cement Co Ltd H Shares
China Merchants Bank Co Ltd H Shares
China Vanke Co Ltd H Shares
Country Garden Holdings Co Ltd H Shares
Jiangsu Expressway Co Ltd H Shares
Longfor Group Holdings Ltd Ord
Meituan Dianping
Ping An Insurance (Group) Co Of China Ltd
Shenzhou International Group
Sunac China Holdings Ltd Ord
Tencent Holdings Ltd
Weichai Power Co Ltd H Shares
Zoomlion Heavy Industry Science and Technology Co Ltd H Shares

Hong Kong (38.56%)
AIA Group Ltd
China Resources Land Ltd
Hang Seng Bank Ltd
Henderson Land Development
Hong Kong & China Gas Co Ltd
HSBC Holdings Plc
MTR Corp Ltd
Sands China Ltd
Sun Hung Kai Properties Ltd
Swire Pacific Ltd A Shares
Wheelock & Co Ltd

Total investments (Total cost of investments USD17,221,352)
Other net assets
Total net assets as at 31 December 2019
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For the year ended 31 December 2019
Percentage
holdings
of net assets as at
31 December
2019

Percentage
holdings
of net assets as at
31 December
2018

58.24
38.56

53.13
39.26

––––––

––––––

Listed equities
China
Hong Kong
Total

30

96.80

92.39

═════

═════

HAITONG HONG KONG EQUITY INVESTMENT FUND
(A SUB-FUND OF HAITONG INVESTMENT FUND SERIES)
Performance Record (unaudited)
31 December 2019
31 December 2019
USD

31 December 2018
USD

31 December 2017
USD

Class I (USD) Accumulated unit

20,221,201

18,530,285

10,360,899

Class I (HKD) Accumulated unit

-

-

43,003,940

Class I (USD) Accumulated unit

134.16

113.29

149.27

Class I (HKD) Accumulated unit

-

-

149.17

Highest issue
Price

Lowest
redemption
price

USD134.16

USD108.59

Class I (USD) Accumulated unit

USD157.82

USD108.49

Class I (HKD) Accumulated unit

HKD1,238.52

HKD851.23

Class I (USD) Accumulated unit

USD156.76

USD103.69

Class I (HKD) Accumulated unit

HKD1,224.00

HKD804.42

Class I (USD) Accumulated unit

USD111.53

USD99.10

Class I (HKD) Accumulated unit

HKD865.11

HKD768.87

Net assets

Net asset value per unit

Financial period
Year ended 31 December 2019
Class I (USD) Accumulated unit
Year ended 31 December 2018

Year ended 31 December 2017

Period from 23 May 2016 (date of inception) to
31 December 2016

31

