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1EEISEIEEE 2 5% Hang Seng Investment Index Funds Series
BEFEEEER RS « [BEEPEEHEETF] >
Hang Seng China Enterprises Index ETF (the "HSCEI ETF")

EERIHE RS « [MBEERHRETF] »
Hang Seng TECH Index ETF (the "HSTECH ETF")

IS EIEEE R 51 Hang Seng Investment Index Funds Series Ill
EEERPEER EHES « [{E&£FCIS0ETF] »
Hang Seng FTSE China 50 Index ETF (the "HS FCI50 ETF")



FER (RIEER)

Performance Table (Unaudited)

(Bt
Price Record
2022 2021 2020 2019
BE BIE &BE BRIE &BE BIE &BE
REE WEE 2BE #HEE REE HEE I6E

2018 2017
BRIE &S BRIE && BRIE
WEE  REE MEE  REE WEE

BERER sk Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest
Class of Units Currency Offer Price  Bid Price  Offer Price  Bid Price Offer Price  Bid Price Offer Price  Bid Price Offer Price  Bid Price  Offer Price  Bid Price
BRI EEETF HSCEI ETF BT HKD 89.06  49.99 12392 8158 11578 8647 11993 9947 13879  101.07 12094 9521
TBAERHZETF HSTECH ETF BRI Listed Class BT HKD 58560 27845 109035 54336 84079 69233 - -
LR - AR (35T) - RiEMEREN
Unlisted Class - Class A (USD) - Accumulation Units 25T USD 7.1497 3.3762  10.0000 6.6318 - - - -
AEETEER - ASE (BiT) - RiEWEREN
Unlisted Class - Class A (HKD) - Accumulation Units HIT HKD 8.1299 3.8659 114269 7.5435 - - - -
FLEERI - DIE (H7T) - RMEWKEEE
Unlisted Class - Class D (HKD) - Accumulation Units HIT HKD 0.7182 0.3415 1.0000 0.6664 - - - -
1B4EFCI50 ETF HS FCI50 ETF HTT HKD 175.28 93.08 244.20 159.81 211.93 148.55 206.87 171.09 240.50 171.81 212.02 157.45
2016 2015 2014 2013 2012
BE -394 BE -39 BE BRIE & BRI BE BRIE
REE mEE REE WEE 2EE WEHE 2@E wWeE  2EE HEE
gk Highest Lowest  Highest Lowest  Highest Lowest  Highest Lowest Highest Lowest
Currency Offer Price  Bid Price  Offer Price  Bid Price Offer Price  Bid Price Offer Price  Bid Price  Offer Price  Bid Price
BRI EEETF HSCEI ETF 7T HKD 10247 7567 14892 9312 12142 9244 12221 9075 11825 9185
E4ERHKETF HSTECH ETF BRI Listed Class 7T HKD - . . . .
LR - AR (35T) - RiEMERE
Unlisted Class - Class A (USD) - Accumulation Units 37T USD - - - - -
AELEER - ASE (BiT) - RiEWERE
Unlisted Class - Class A (HKD) - Accumulation Units 7T HKD - - - - -
FLEERI - DIE (H7T) - RMEWEEE
Unlisted Class - Class D (HKD) - Accumulation Units HTT HKD - - - - -
B4EFCI50 ETF HS FCI50 ETF 7T HKD 172.37 127.60 23113 149.80 187.33 145.95 184.58 140.27 179.45 143.13
BEMEERE
Net Asset Value Per Unit
BE(EER g 202128318 2021128318 20206128318 20195124318
Class of Units Currency As at 31 December 2022 As at 31 December 2021 As at 31 December 2020 As at 31 December 2019
184 EI{EFEETF HSCEI ETF 7T HKD 67.79 8352 108.90 13.11
E4ERIZETF HSTECH ETF _LT%ERIBE Listed Class 7T HKD 4.0081 5.6255 8.3868
ELHEER - AR (35T) - RfEMEsEEu
Unlisted Class - Class A (USD) - Accumulation Units 55T USD 5.0027 6.8693 -
ELHEER - ASR (BiT) - B
Unlisted Class - Class A (HKD) - Accumulation Units T HKD 5.6898 7.8159 -
ELHEERI - DEE (#HrT) - RFEKEER
Unlisted Class - Class D (HKD) - Accumulation Units T HKD 0.5027 0.6897 -
B4EFCI50 ETF HS FCIS0 ETF BT HKD 128.87 164.80 20007 195.90
BREHSEAZEEFE
Net Assets Attributable to Unitholders
i 202246124318 20215124318 20205128318 20194128318
Currency As at 31 December 2022 As at 31 December 2021 As at 31 December 2020 As at 31 December 2019
BRI EEETF HSCEI ETF T HKD 35,926,825,693 22,503,093,678 26,165,372,797 30,088,671,159
EAERIRETF HSTECH ETF 7T HKD 2,799,583,576 2,042,234,896 570,299,362
1B4EFCI50 ETF HS FCI50 ETF HTT HKD 97,697,299 112,917,812 152,018,372 156,494,773

(1) (EERHSETFRIRRRIE(F A #AR20205F98 2H.
The date of commencement for HSTECH ETF was 2 September 2020.
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Trustee's Report

HiE4hEMEEETF. BEERRETFRIESEFCIS0 ETF BERRFEA

BB, ESTAESKIE, MEEREEEERATNEZR02F1283BALEZEERN, EREEAEHYESBIIRIE20035E11518H. 20035115188 5200556
B1BFTS, MEMERTHY ((ERE3R40) S EREEPEMHEETF. EERHSETFRIBAFCIS0 ETF,

TEESHIBEREIRE (E5N) BIRASE)

20235F4H28H

To the unitholders of HSCEI ETF, HSTECH ETF and HS FCI50 ETF

We hereby confirm that, in our opinion, the Manager, Hang Seng Investment Management Limited has, in all material respects, managed the HSCEI ETF, HSTECH ETF and HS FCI50 ETF in accordance
with the provisions of the Trust Deeds dated 18 November 2003, 18 November 2003 and 1 June 2005 respectively, as amended, for the year ended 31 December 2022.

HSBC Institutional Trust Services (Asia) Limited
28 April 2023
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Independent Auditor’s Report

To the Unitholders of Hang Seng China Enterprises Index ETF, Hang Seng TECH Index ETF and Hang Seng FTSE China 50 Index ETF

Report on the Audit of Financial Statements

Opinion

We have audited the financial statements of Hang Seng China Enterprises Index ETF, Hang Seng TECH Index ETF and Hang Seng FTSE China 50 Index ETF (‘the Funds”) set out on pages 21 to 46,

which comprise the statement of assets and liabilities as at 31 December 2022, the statement of comprehensive income, the statement of changes in equity and the cash flow statement for the year
then ended and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements give a true and fair view of the financial position of the Funds as at 31 December 2022 and of the financial transactions and cash flows for the year then ended in
accordance with Hong Kong Financial Reporting Standards (‘HKFRSs”) issued by the Hong Kong Institute of Certified Public Accountants (‘HKICPA”).

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (‘HKSAs”) issued by the HKICPA. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Funds in accordance with the HKICPA’s Code of Ethics for Professional Accountants (‘the
Code”) and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters

Key audit matter is the matter that, in our professional judgement, was of most significance in our audit of the financial statements of the current period. This matter was addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on this matter.

Existence and valuation of investments

Refer to note 15 to the financial statements and the accounting policies in note 2(f)(iv) on page 40.

The Key Audit Matter How the matter was addressed in our audit

As at 31 December 2022 the investment portfolio represented 84.16%. 99.80% and 99.63% of the|Our audit procedures to assess the existence and valuation of investments included the following:
total assets of Hang Seng China Enterprises Index ETF, Hang Seng TECH Index ETF and Hang
Seng FTSE China 50 Index ETF respectively and is the key driver of the Funds’ investment returns. |+ obtaining independent confirmations from the custodians of the investment portfolio held at 31
December 2022, and agreeing the Funds’ holdings of investments to those confirmations;

As at 31 December 2022, Hang Seng China Enterprises Index ETF and Hang Seng FTSE China 50
Index ETF each held one suspended/delisted equities with carrying amounts of HKD13,079,800 and|+ assessing the valuations of all assets in the investment portfolio (other than the
nil respectively. They are measured at fair value through profit or loss and classified as level 3|suspended/delisted equities) at the year end date by comparing the prices adopted by the Funds
financial assets under the fair value hierarchy. Fair value estimates were made by the Manager at the|with the prices obtained from independent pricing sources.; and

year end date based on market conditions and information about these suspended/delisted equities,
which involved significant judgement. There is a risk that the valuation adopted may not be reflective|* assessing the valuation adopted by the Manager for the suspended/delisted equities with
of its fair value. reference to industry practice.

We identified the existence and valuation of investments as a key audit matter because of its
significance in the context of the Funds’ financial statements and because the values of the
investment portfolios at the year end date are key performance indicators of the Funds.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Manager and the Trustee of the Funds are responsible for the other information. The other information comprises all the information included in the annual report, other than the financial
statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Manager and the Trustee of the Funds for the Financial Statements

The Manager and the Trustee of the Funds are responsible for the preparation of financial statements that give a true and fair view in accordance with HKFRSs issued by the HKICPA and for such
internal control as the Manager and the Trustee of the Funds determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.
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Independent Auditor’s Report (continued)

Responsibilities of the Manager and the Trustee of the Funds for the Financial Statements (continued)

In preparing the financial statements, the Manager and the Trustee of the Funds are responsible for assessing the Funds’ ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Manager and the Trustee of the Funds either intend to liquidate the Funds or to cease operations, or have no
realistic alternative but to do so.

In addition, the Manager and the Trustee of the Funds are required to ensure that the financial statements have been properly prepared in accordance with the relevant provisions of the Trust Deeds,
as amended on 28 June 2021 for Hang Seng China Enterprises Index ETF and Hang Seng TECH Index ETF and 14 January 2011, 7 July 2015, 28 November 2017, 9 April 2019, 10 April 2019 and 13
December 2019 for Hang Seng FTSE China 50 Index ETF (‘the Trust Deeds”), and the relevant disclosure provisions of Appendix E of the Code on Unit Trusts and Mutual Funds (‘the SFC Code”)
issued by the Hong Kong Securities and Futures Commission.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. This report is made solely to you, as a body, and for no other purpose. We do not assume responsibility towards or accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with HKSAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements. In addition, we are required to assess whether the financial statements of the Funds have been properly prepared, in all material respects, in accordance with the relevant
provisions of the Trust Deeds and the relevant disclosure provisions of Appendix E of the SFC Code.

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by the Manager and the Trustee of the Funds.

Conclude on the appropriateness of the Manager's and the Trustee’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Funds’ ability to continue as a going concem. 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 Funds to cease to continue as a going concern.

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

We communicate with the Manager and the Trustee of the Funds regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide the Manager and the Trustee of the Funds with a statement that we have complied with relevant ethical requirements regarding independence and communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence and, where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Manager and the Trustee of the Funds, we determine those matters that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

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

In our opinion, the financial statements have been properly prepared, in all material respects, in accordance with the relevant provisions of the Trust Deeds and the relevant disclosure provisions of
Appendix E of the SFC Code.

The engagement partner on the audit resulting in this independent auditor’s report is Yiu Tsz Yeung, Arion.

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

28 April 2023



IREHES (REER)

Investment Portfolio (Unaudited)

20228F12H31H as at 31 December 2022

{EEREIREEETF
HSCEI ETF
{EEBREMIFEAZ
Hi{E EERMEFSL
(#&7T) % of Net
FBLhiRE BEe Market Value Assets Attributable
Hong Kong Listed Investments Holdings (HKD) to Unitholders
&= Hong Kong Equities
FatE Conglomerates
REHE cime 35,678,918 293,994,284 0.82%
eV EEE Consumer Discretionary
RIESAm Anta Sports Products 6,655,958 680,004,503 1.90%
Etanid BYD 4,578,404 881,800,610 2.45%
SFlSE Geely Auto 29,603,933 337,484,836 0.94%
sl it Haidilao Intenational 9570,729 214,384,330 0.60%
TSRIER Haier Smart Home 11,965,970 318,294,802 0.89%
BRae= Li Auto 2,496,685 191,745,408 0.53%
FE LiNing 11,561,857 783,315,812 2.18%
FRIMEIRREE @ Shenzhou Intemnational Group 4,056,022 356,118,732 0.99%
BRI Super Hi International 1 10 0.00%
PR Zhongsheng Group 3,552,685 142,640,303 0.40%
3,906,689,346 10.88%
WEIEHE Consumer Staples
chERES China Feihe 21,815,007 144,852,244 0.40%
FREIERAFL China Mengniu Dairy 15,522,850 549,508,890 1.53%
HEHIRH China Resources Beer Holdings 7,958,426 434,132,138 1.21%
BXRUR Nongfu Spring 9,880,269 435,719,863 1.21%
1564,213,135 7.35%
HER Energy
FEAHT China Petroleum & Chemical 125,169,664 471,889,633 131%
FRElEFAH CNOOC 87,528,312 873,532,554 2.43%
FPEIGIBRAR PetroChina 103,511,345 369,535,502 1.03%
1.714,957,689 37T%
kot Financials
hEBEERIT Agricultural Bank of China 150,805,892 404,159,791 1.12%
RERERIT Bank of China 389,741,209 1,106,865,034 3.08%
RIBIRIT Bank of Communications 42,941,776 192,808,574 0.54%
R AR R T China Construction Bank 530,773,327 2,595,481,569 7.22%
FhE ASSIRMR China Life Insurance 36,507,141 489,195,690 1.36%
RERT China Merchants Bank 19,144,651 835,664,016 2.33%
hE TrgsR1T Industrial and Commercial Bank of China 361,943 577 1,455,013,180 4.05%
REFLARER Ping An Insurance 31,057,517 1,604,120,753 4.47%
hEERE A S IR T Postal Savings Bank of China 48,707,209 236,229,964 0.66%
8,919,538,571 24.33%
BERE Healthcare
AEEEE CSPC Pharmaceutical 43,908,592 360,050,454 1.00%
RERERR JD Health International 5,457,064 389361516 1.08%
EHZERG Sino Biopharmaceutical 55,385,604 253,112,210 0.71%
1,002,524,180 Z7%%
I Industrials
HERYAR JD Logistics 12,947,358 195,764,053 0.55%
RBFHERE Sunny Optical Technology 3,497,255 324720127 0.90%
(&R Xinyi Solar Holdings 24,002,480 207,381,427 0.58%
727,865,607 7.03%
=SR-S Information Technology
PR EEE Alibaba Group 33,757,979 2,911,625,689 8.10%
BE Baidu 2,889,483 322,755,251 0.90%
HREH JD.com Inc 8,687,827 1,913,059,505 5.32%
RFERZ Kuaishou Technology 12,648,327 898,663,633 2.50%
LS Lenovo Group 35,700,867 228,842,558 0.64%
=HE Meituan 17,106,726 2,988,545,032 8.32%
) NetEase 3,302,292 378,112,434 1.05%
SRR Semiconductor Manufacturing 20,481,228 342,446,132 0.95%
)k SenseTime Group 73,959,916 164,191,014 0.46%
ke Tencent Holdings 9,301,304 3,106,635,536 8.65%
IKEE Xiaomi Corporation 85,928,165 940,054,125 2.62%
14,194,930,909 3951%
HhERR Properties & Construction
FEEIMERE China Overseas Land & Investment 18,793,654 387,149,272 1.08%
FEHEM China Resources Land 15,742,684 562,800,953 1.57%
R Country Garden 41,888,518 111,842,343 0.31%
EERRFIER Country Garden Services 9,928,569 193,011,381 0.54%
BESEE Longfor Group 9,244,919 224,651,532 0.62%
RRIPE Sunac China 9,547,299 13,079,800 0.03%
1492,535,281 315%



REMS (B (KEEFR)

Investment Portfolio (continued) (Unaudited)

2022812 531H as at 31 December 2022

EEREMIFEAZ
HiE BEFERSLE
(#&7T) % of Net
FELHIRE BugE Market Value Assets Attributable
Hong Kong Listed Investments Holdings (HKD) to Unitholders
&85 Telecommunications
FEE) China Mobile 30,113,135 1,558,354,736 4.34%
YNGEEE S Utilities
R ENN Energy 3,882,445 425,515,972 1.18%
FRERRE Total Equities 35,801,119,710 99.65%
HEa4 Futures Contracts
B4 PR EIES023F1 BIpEIEEH Hang Seng China Enterprises Index Futures - January 2023 375 861,574 0.00%
5 E h(E Total Investments 35,801,981,284 99.65%
(AEHZ- 17K Total cost of investments - HKD 33,674,293,787 /&)
E{th&ERER({E Other Net Assets 124,844,409 0.35%
BREMHFE A ZEER(E Net Assets Attributable to Unitholders 35,926,825,693 100.00%
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REMS (B) (KEEFH

Investment Portfolio (continued) (Unaudited)

20228F12H31H as at 31 December 2022

TEERIHZETF
HSTECH ETF
EBREMISEAZ
HiE EERMEASL
(#87c) % of Net
FBLhiRE BrEe Market Value Assets Attributable
Hong Kong Listed Investments Holdings (HKD) to Unitholders
HEIRE Hong Kong Equities
v EHEE Consumer Discretionary
HEE China Literature 789,333 23,916,790 0.85%
BREER Haier Smart Home 4,173,342 111,010,897 3.97%
IS Li Auto 870,102 66,823,834 2.39%
BIARISE NIO 66,482 5,218,837 0.19%
HEEE Trip.com 150,904 41,287,334 1.47%
INBSE XPeng 431,979 16,566,395 0.59%
264,824,087 9.46%
£/ Financials
RRERMERR ZhongAn Online P&C Insurance 1,457,605 31,338,507 1.12%
BEFRE Healthcare
(mEElEdE = aiksai) Alibaba Health Information Technology 9,255,222 61,547,226 2.20%
FRER JD Health International 1,003,409 135,808,232 4.85%
PRIEREERY Ping An Healthcare & Technology 860,020 18,318,426 0.65%
215,673,884 7.70%
T% Industrials
RERHY AAC Technologies 1,239,105 22,105,633 0.79%
FREFIBRI Sunny Optical Technology 1,219915 113,269,108 4.05%
135,374,741 184%
Gk Sk Information Technology
P EEEE Alibaba Group 2,536,286 218,754,668 7.81%
BE Baidu 1,007,834 112,575,058 4.02%
TERNERIEE0E Biliil 403,841 75,437,499 2.69%
PLEnEE BYD Electronic 1,349,656 33,876,366 121%
BRI GDS Holdings 614,851 12,604,445 0.45%
FEITERE Hua Hong Semiconductor 1,115,101 30,386,502 1.09%
FUEREE JD.com Inc 947,523 208,644,565 7.45%
BUEERR Kingdee International 4757,641 79,642,910 2.84%
SR Kingsoft 1,636,844 42,721,628 153%
RFRR Kuaishou Technology 3,644,724 258,957,640 9.25%
HEEE Lenovo Group 12,445,525 79,775,815 2.85%
= Meituan 1,285,306 224,542,958 8.02%
BRRE Ming Yuan Cloud 1,668,177 11,710,603 0.42%
85 NetEase 1,151,982 131,901,939 4.71%
RIS Semiconductor Manufacturing 7,143,387 119,437,431 4.27%
g SenseTime Group 25,779,020 57,229,424 2.04%
B Tencent Holdings 698,857 233,418,238 8.34%
IREEH Xiaomi Corporation 20,033,020 219,161,239 7.83%
2,150,778,928 76.62%
48358 TH(E Total Investments 2,797,990,147 99.94%
(AEHZ LK Total cost of investments - HKD 3,711,219,160 /&)
H{thi&E&;H(E Other Net Assets 1,593,429 0.06%
BHRERIFE A ZEER{E Net Assets Attributable to Unitholders 2,799,583,576 100.00%
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REHES (1B) (FEER)

Investment Portfolio (continued) (Unaudited)

2022£E12831H as at 31 December 2022

{BE4EFCI50 ETF
HS FCI50 ETF
{EEREMFEAZ
HiE BERERSL
(#7T) % of Net
Fita= i 5] Market Value Assets Attributable
Investments Holdings (HKD) to Unitholders
EiBiRE Hong Kong Equities
Eigtae Basic Materials
JIPaRASRIREE Ganfeng Lithium 5,840 340,472 0.35%
REERE Zijin Mining 88,000 931,040 0.95%
1,271,512 1.30%
U REE Consumer Discretionary
mEEE Alibaba Group 96,800 8,349,000 8.55%
RRESHER Anta Sports Products 17,400 1,780,020 1.82%
G| BYD 12,500 2,407,500 2.46%
RIS Great Wall Motor 47,000 477520 0.49%
BEER Haier Smart Home 35,600 946,960 0.97%
EREE JD.com 26,136 5,755,147 5.89%
= Li Ning 34,000 2,303,500 2.36%
% NetEase 27,500 3,148,750 3.22%
BSE Yum China Holdings 6,350 2,787,650 2.85%
27,956,047 28.61%
WEMHE Consumer Staples
R China Resources Beer Holdings 23,000 1,254,650 1.28%
TR JD Health International 11,300 806,255 0.83%
BXUR Nongfu Spring 27,000 1,190,700 1.22%
3,251,605 3.33%
gEiE Energy
BEREN China Longyuan Power Group 52,000 496,080 0.51%
FREAEE T China Petroleum & Chemical 379,513 1,430,764 1.46%
SREtREERETR China Shenhua Energy 51,788 1,167,819 1.20%
hEAHRAR PetroChina 318,475 1,136,956 1.16%
e Yanzhou Coal Mining 28,000 666,400 0.68%
4898,019 5.01%
£ Financials
FRERE SRS T Agricultural Bank of China 473214 1,268,214 1.30%
FERSRTT Bank of China 1,137,717 3,231,116 3.31%
RERIT Bank of Communications 111,433 500,334 0.51%
FSERIT China CITIC Bank 143,965 498,119 0.51%
REIEEERERIT China Construction Bank 1,005,522 4,917,003 5.03%
FREREAERT China Everbright Bank 48,238 114,806 0.12%
e VNG| China International Capital 22,800 339,720 0.35%
R A SRR China Life Insurance 114,063 1,528,444 1.56%
RERT China Merchants Bank 56,659 2,473,165 2.53%
FE RAERIT China Minsheng Banking 98,070 264,789 0.27%
hEATEE RS China Pacific Insurance 39,601 688,265 0.71%
FSHES CITIC Securities 34171 539,218 0.55%
FSEIGES CSC Financial 14,000 95,620 0.10%
RE T AERIT Industrial and Commercial Bank of China 1,116,391 4,487,892 4.59%
FE ARG People's Insurance 125,899 326,078 0.33%
R {RR Ping An Insurance 84,189 4,348,362 4.45%
FEEBUESIRIT Postal Savings Bank of China 143,058 693,831 0.71%
26,314,976 26.93%
EBRRE Health Care
85 SRR R BERREE Wuxi Apptec 5208 429,400 0.44%
EERRAEY) Wuxi Biologics 53,000 3,172,050 3.25%
3,601,450 3.69%
I¥ Industrials
RHIBIZKR Anhui Conch Cement 17,765 484,985 0.50%
FRER China Railway 62,000 255,440 0.26%
PEHE cImc 76,000 626,240 0.64%
hiESE Cosco Shipping Holdings 49,950 397,602 0.41%
1,764,267 1.81%
FEitiE Real Estate
hEEINERE China Overseas Land & Investment 59,000 1,215,400 1.25%
FEHEM China Resources Land 42,349 1,513,977 1.55%
BRI China Vanke 29,257 462,261 0.47%
3,191,638 3.27%
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REMES (1B) (FEER)

Investment Portfolio (continued) (Unaudited)

2022£E12§31H as at 31 December 2022

EEREMISEAZ
HiE EEREaSt
(#7T) % of Net
28 B8 Market Value Assets Attributable
Investments Holdings (HKD) to Unitholders
FSE Technology
BE Baidu 32,500 3,630,250 3.71%
RFERE Kuaishou Technology 28,800 2,046,240 2.09%
eS| Meituan 46,798 8,175,611 8.37%
ik Tencent Holdings 27,308 9,120,872 9.34%
22,972,973 23.51%
EBIEIRIE Telecommunications
IKEE Xiaomi Corporation 218,600 2,391,484 2.45%
HEGESHEIE ETHIRE British Virgin Islands Unlisted Equity
FEREHEER China Common 500,000 0.00%
4815 & H{E Total Investments 97,613,971 99.91%
(AEFZE ALK Total cost of investments - HKD 129,451,349 ;&7T)
EL{th S EEFHE Other Net Assets 83,328 0.09%
97,697,299 100.00%

BRRERHSE A Z SR F(E Net Assets Attributable to Unitholders
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REMES (1B) (FEER)

Investment Portfolio (continued) (Unaudited)

2022€F12831H as at 31 December 2022

BEGTESR T ERYEEIS (RIEEHZ) Details in respect of Financial Derivative Instruments (Unaudited)

#E2026 1283101, BEISERREEFENT:

The details of futures contracts held by the Funds as at 31 December 2022 are as follows:

fBEREIRRETF

HSCEIETF

|01y EREE =Lz
Description Underlying assets Contract Size

Financial assets:

HSCEI Futures 30/01/2023  Hang Seng China Enterprises Index 40
HSCEI Futures 30/01/2023  Hang Seng China Enterprises Index 300
HSCEI Futures 30/01/2023  Hang Seng China Enterprises Index 35

EahiEEE
Notional [iva==
market value Position

&#E HKD
13,520,000 Long

101,400,000 Long
11,830,000 Long

14

RHEHF
Counterparty

The Hongkong and Shanghai Banking Corporation Limited
The Hongkong and Shanghai Banking Corporation Limited
The Hongkong and Shanghai Banking Corporation Limited

[190
BSEA
ZEERE

S
FEE T mam
Fair value o, of Net Assets
Attributable to
&% HKD Unitholders
435,050 0.00%
412,524 0.00%
14,000 0.00%
861,574 0.00%




BEIHRMTE SR T REFEENEIRFRS RESR)
Information on exposure arising from Financial Derivative Instruments (Unaudited)
2022£E12F31H as at 31 December 2022

BE202F 1283 AL, HMHIBNTMERESRMTETERMEENRR, SSNTERRNFRRMGESEEFENLLEIT:

The lowest, highest and average gross exposure and net exposure arising from the use of financial derivative instruments for any purpose as a proportion to the Fund’s total net asset value for the year ended 31 December

2022 are as follows:

HAES &4 Futures contracts:

BERE R EETF
HSCEIETF
HE
2022812H31H
IEFE
Year ended
31 December 2022

IHEERMEZED

% of Net asset value

B4R b/ BB BB Lowest gross exposure/lowest net exposure 0.01%
EEEE /RS FEE Highest gross exposure/highest net exposure 1.99%
0.75%

S48 R b/ PR B Average gross exposure/average net exposure
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REHSEE®R (RESEX)
Statement of Movements in Portfolio Holdings (Unaudited)
32022812531 E LEEEE for the year ended 31 December 2022

BB EETF
HSCEI ETF
BiHe BuHe

2022¢F1B1H 2022¢F12831H
Fita=1 Holdings as at 18 polig Holdings as at
Investments 1 Jan 2022 Additions Disposals 31 Dec 2022
EiBiRE Hong Kong Equities
Gat¥ Conglomerates
hEE cITIc 21,292,265 183,848,778 169,462,125 35,678,918
e BIEHE Consumer Discretionary
ZREEHR Anta Sports Products 3,165,896 30,952,637 27,462,575 6,655,958
Lramis BYD 2,455,169 22,244,359 20,121,124 4,578,404
EHLSE Geely Auto 17,251,648 151,683,000 139,330,715 29,603,933
pisiESE il Haidilao International 3,196,526 39,962,059 33,587,856 9,570,729
BEER Haier Smart Home - 15,034,134 3,068,164 11,965,970
ESE Li Auto - 3,137,127 640,442 2,496,685
88 LiNing 6,577,178 59,216,107 54,231,428 11,561,857
M ERPREEE Shenzhou International Group 2,640,595 21,638,196 20,222,769 4,056,022
S5 EERE Super Hi International - 786,564 786,563 1
FFEE Zhongsheng Group - 4,463,927 911,242 3,552,685
WERMHE Consumer Staples
FREAES China Feihe 13,053,453 116,353,716 107,592,072 21,815,097
FEISRAFLE China Mengniu Dairy 8,093,583 77,306,210 69,876,943 15,522,850
HEERE China Resources Beer Holdings 4,749,232 41,005,148 37,795,954 7,958,426
BERlR Nongfu Spring 5,896,223 50,915,117 46,931,071 9,880,269
HER Energy
FEAT China Petroleum & Chemical 70,963,254 628,006,063 573,799,653 125,169,664
RELEFEAH CNOOC 52,286,039 451,422,305 416,180,032 87,528,312
FEAHERAR PetroChina - 130,051,099 26,539,754 103,511,345
£F Financials
PR EIRIT Agricultural Bank of China 89,995,369 777,072,897 716,262,374 150,805,892
FESRIT Bank of China 232,581,790 2,008,257,174 1,851,097,755 389,741,209
RiBIRIT Bank of Communications 25,626,564 221,087,142 203,771,930 42,941,776
FREIEE R R T China Construction Bank 316,744,252 2,720,510,135 2,506,481,060 530,773,327
FREASSRIG China Life Insurance 21,785,250 188,114,998 173,393,107 36,507,141
1EriReT China Merchants Bank 11,425,153 98,648,848 90,929,350 19,144,651
FREASEF R China Pacific Insurance 7,719,087 39,956,000 47,675,087 -
FETRERIT Industrial and Commercial Bank of China 215,992,969 1,865,021,113 1,719,070,505 361,943,577
FEELRS Ping An Insurance 18,533,961 160,029,383 147,505,827 31,057,517
REEBHEIRIT Postal Savings Bank of China 31,974,192 266,100,196 249,367,179 48,707,209
EBRRE Healthcare
PR A AT Alibaba Health Information Technology 13,822,966 114,619,040 128,442,006 -
AL CSPC Pharmaceutical 26,294,216 226,435,190 208,820,814 43,908,592
R E Hansoh Pharmaceutical Group 3,467,720 11,674,685 15,142,405 -
(SeL2yE kA Innovent Biologics 3,843,469 29,991,208 33,834,677 -
TR JD Health International 3,265,121 28,193,121 26,001,178 5,457,064
SREEYRIEE Sino Biopharmaceutical 33,111,659 285,602,364 263,328,419 55,385,604
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REMASEEHZE (1B)

(FAEEZ)

Statement of Movements in Portfolio Holdings (continued) (Unaudited)

#F2022££12 531 H LEERE for the year ended 31 December 2022

Buga BugA

2022¢E1 818 20226128310
bii= Holdings as at gnn i Holdings as at
Investments 1 Jan 2022 Additions Disposals 31 Dec 2022
EiBiRE Hong Kong Equities
I% Industrials
TR JD Logistics 6,335,744 60,328,634 53,717,020 12,947,358
FEFNEBRIY Sunny Optical Technology 2,087,444 18,020,677 16,610,866 3,497,255
SRR Xinyi Solar Holdings - 123,041,984 99,039,504 24,002,480
iRk Information Technology
fTEEEEER Alibaba Group 14,359,472 156,871,951 137,473,444 33,757,979
BE Baidu 595,397 11,791,300 9,497,214 2,889,483
NEENEENER0R Bilibili - 1,857,947 1,857,947 -
FEREE JD.Com Inc 1,809,834 35,896,696 29,018,703 8,687,827
RFERRE Kuaishou Technology 7,948,872 61,382,865 56,683,410 12,648,327
BfAEEEm Lenovo Group - 135,343,161 99,642,294 35,700,867
=& Meituan 7,680,575 84,864,782 75,438,631 17,106,726
B85 NetEase 1,499,845 16,632,094 14,829,647 3,302,292
iR Semiconductor Manufacturing 13,098,089 112,354,986 104,971,847 20,481,228
HaEm Sensetime Group - 187,595,798 113,635,882 73,959,916
ik Tencent Holdings 3,979,040 41,971,906 36,649,642 9,301,304
INKEE Xiaomi Corporation 51,427,775 442,261,886 407,761,496 85,928,165
HhERRE Properties & Construction
FESIMER China Overseas Land & Investment 11,215,472 96,926,841 89,348,659 18,793,654
FEHEM China Resources Land 9,394,488 81,201,035 74,852,839 15,742,684
R Country Garden 23,036,181 205,389,455 186,537,118 41,888,518
ErERERFSER Country Garden Services 5,181,426 50,700,133 45,952,990 9,928,569
EXYpE Evergrande Property Services 12,660,408 13,034,417 25,694,825 -
BEtiEEm Longfor Group 5,328,989 46,338,927 42,422,997 9,244,919
BRI E Sunac China 7,506,755 39,653,476 37,612,932 9,547,299
Bl Telecommunications
FERFSE) China Mobile 17,984,311 155,217,387 143,088,563 30,113,135
fGEE S Utilities
FEIRE China Gas 8,977,526 68,969,982 77,947,508 -
REER ENN Energy 2,315,649 20,000,882 18,434,086 3,882,445
HIE&H Futures Contracts
EEFETEISH022F6 B EIEEL Hang Seng China Enterprises Index Futures - June 2022 848 848
EEFETEISE022FTBHEIEELN Hang Seng China Enterprises Index Futures - July 2022 1,363 1,363
(B4 hE RS E022F8 B I IS &% Hang Seng China Enterprises Index Futures - August 2022 1,136 1,136
(B4 hE S EEE022FIB IS &% Hang Seng China Enterprises Index Futures - September 202: 773 773
EEFETEISE022F108HIEE%  Hang Seng China Enterprises Index Futures - October 2022 589 589
EEFETEISE022F11BHHEIESE4  Hang Seng China Enterprises Index Futures - November 2022 626 626
EEFETEISE022F12BHHIEE% Hang Seng China Enterprises Index Futures - December 2022 551 551 -
EEFETEIEH023F1 B HEIEEN Hang Seng China Enterprises Index Futures - January 2023 388 13 375
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REHESEER (1B) (KEER)

Statement of Movements in Portfolio Holdings (continued) (Unaudited)

#E20224F12 A 31 B 1L 4 B for the year ended 31 December 2022

EERHEETF
HSTECH ETF
EuwAe By

2022451 A1A 20224E12831H
bita= Holdings as at 1&hn i Holdings as at
Investments 1 Jan 2022 Additions Disposals 31 Dec 2022
ot Hong Kong Equities
ERRIEHE Consumer Discretionary
B EE China Literature 543,648 510,835 265,150 789,333
BEER Haier Smart Home 2,827,891 2,737,831 1,392,380 4,173,342
BRRE Li Auto - 932,392 62,290 870,102
RIS E NIO - 110,882 44,400 66,482
[FIfEEEE Tongcheng-Elong Holdings 1,438,598 240,362 1,678,960 -
b Trip.com 34,708 135,676 19,480 150,904
EREE Weimob Inc 2,444,303 403,144 2,847 447 -
INESISE XPeng - 459,919 27,940 431,979
L] Financials
AL ERG ZhongAn Online P&C Insurance 839,292 924,843 306,530 1,457,605
EERE Healthcare
Pl {R R Alibaba Health Information Technology 5,582,734 5,735,428 2,062,940 9,255,222
TREERR JD Health International 1,318,303 1,252,556 667,450 1,903,409
TR Ping An Healthcare & Technology 406,973 709,307 256,260 860,020
I Industrials
iR AAC Technologies 857,059 807,986 425,940 1,239,105
RPN Sunny Optical Technology 736,287 830,428 346,800 1,219,915
=ik Sk Information Technology
fTEEEE Alibaba Group 1,363,733 1,642,063 469,510 2,536,286
KEFRHR ASM Pacific Technology 364,254 155,369 519,623 -
REZR Autohome 20,492 3,508 24,000 -
BE Baidu 240,444 893,760 126,370 1,007,834
i Bilibil 80,993 345,248 22,400 403,841
LYEEHE T BYD Electronic 932,168 882,408 464,920 1,349,656
BEER GDS Holdings 303,982 388,199 77,330 614,851
TSR Hua Hong Semiconductor 692,334 727,587 304,820 1,115,101
EREE JD.com Inc 510,927 643,986 207,390 947,523
SURER Kingdee International 2,872,914 2,964,257 1,079,530 4,757,641
S Kingsoft 1,054,969 1,027,115 445,240 1,636,844
RERHY Kuaishou Technology 2,043,575 2,517,439 916,290 3,644,724
EiBEEE Lenovo Group 8,541,079 8,143,376 4,238,930 12,445,525
ESE Meituan 729,451 963,755 407,900 1,285,306
HIRZE Ming Yuan Cloud 931,736 1,271,501 535,060 1,668,177
5 NetEase 605,633 826,609 280,260 1,151,982
I ERRR Semiconductor Manufacturing 5,288,785 5,020,432 3,165,830 7,143,387
BinEE SenseTime Group - 26,724,050 945,030 25,779,020
R Tencent Holdings 377,906 440,271 119,320 698,857
INKEE Xiaomi Corporation 9,004,047 13,428,903 2,399,930 20,033,020
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REESEER (1B) (KEER)

Statement of Movements in Portfolio Holdings (continued) (Unaudited)

#3E2022£F12 531 HIEEEE for the year ended 31 December 2022

{E4EFCI50 ETF
HS FCI50 ETF
By Bume
2022¢4E181H 2022¢F12831H
Fita=1 Holdings as at 1&hn iR Holdings as at
Investments 1 Jan 2022 Additions Disposals 31 Dec 2022
&= Hong Kong Equities
Higtrsd Basic Materials
JIPERSESRE Ganfeng Lithium 2,400 4,440 1,000 5,840
REWEE Zijin Mining 80,000 16,000 8,000 88,000
I REE Consumer Discretionary
fEE BB Alibaba Group 87,400 27,200 17,800 96,800
LRESAR Anta Sports Products 15,800 2,800 1,200 17,400
A BYD 11,500 2,000 1,000 12,500
EFLSE Geely Auto 74,000 - 74,000 -
RIS Great Wall Motor 43,500 8,000 4,500 47,000
SHRER Haier Smart Home 31,800 5,800 2,000 35,600
EREEH JD.com Inc 18,400 9,936 2,200 26,136
5 LiNing 32,000 6,500 4,500 34,000
M5 NetEase 21,200 7,600 1,300 27,500
RN ERRREEE Shenzhou International Group 10,600 1,900 12,500 -
/MBS, XPeng - 17,000 17,000 -
BEsE Yum China Holdings - 6,350 - 6,350
B E Consumer Staples
IR China Resources Beer Holdings 21,000 18,000 16,000 23,000
TERER JD Health International 10,300 11,300 10,300 11,300
BXRIR Nongfu Spring - 28,400 1,400 27,000
BRI Smoore International 25,000 3,000 28,000 -
Energy
China Longyuan Power Group - 54,000 2,000 52,000
FEARE T China Petroleum & Chemical 357,513 74,000 52,000 379,513
SREtEEREIR China Shenhua Energy 47,288 10,500 6,000 51,788
FEAHAAR PetroChina 290,475 62,000 34,000 318,475
TR Yanzhou Coal Mining - 30,000 2,000 28,000
2 Financials
FEIREIRT Agricultural Bank of China 431214 84,000 42,000 473,214
FREERYT Bank of China 1,069,717 214,000 146,000 1,137,717
IEIRIT Bank of Communications 101,433 22,000 12,000 111,433
FEIRIT China CITIC Bank 130,965 27,000 14,000 143,965
REIEEERERIT China Construction Bank 1,360,522 179,000 534,000 1,005,522
FREERIRIT China Everbright Bank 43,238 13,000 8,000 48,238
e NG| China International Capital 20,800 3,600 1,600 22,800
FRE A SRS China Life Insurance 104,063 25,000 15,000 114,063
BERT China Merchants Bank 52,659 13,000 9,000 56,659
FEIRERIT China Minsheng Banking 89,070 18,000 9,000 98,070
hEATEE RS China Pacific Insurance 36,001 7,600 4,000 39,601
PSEES CITIC Securities 31,888 12,283 10,000 34,171
TSRS (202265F25) CITIC Securities - NP Rts (Feb2022) - 4,783 4,783 -
IERIRES CSC Financial 12,500 3,000 1,500 14,000
SRE TSR T Industrial and Commercial Bank of China 1,207,391 164,000 255,000 1,116,391
FE A RIRE People's Insurance 114,899 24,000 13,000 125,899
hE LR Ping An Insurance 91,689 18,500 26,000 84,189
REEBHERIT Postal Savings Bank of China 131,058 28,000 16,000 143,058
BRRE Health Care
R TR AR R RS Wuxi Apptec 4,608 1,500 900 5,208
BN Wuxi Biologics 49,500 13,000 9,500 53,000
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REHESEER (1B) (KEER)

Statement of Movements in Portfolio Holdings (continued) (Unaudited)

#F2022££12 531 H LEERE for the year ended 31 December 2022

BugR BugA

2022¢E1 810 20226128310
BE Holdings as at 1hn iR Holdings as at
Investments 1 Jan 2022 Additions Disposals 31 Dec 2022
EiBiRE Hong Kong Equities
T Industrials
REBEXE Anhui Conch Cement 16,265 6,000 4,500 17,765
R China Railway - 66,000 4,000 62,000
FE s CITIC 69,000 13,000 6,000 76,000
HhiRiEE Cosco Shipping Holdings 45,450 10,500 6,000 49,950
iRk Information Technology
EitiE Real Estate
FEEINER China Overseas Land & Investment - 62,000 3,000 59,000
FEHEM China Resources Land 36,349 20,000 14,000 42,349
BRlb China Vanke 26,557 5,400 2,700 29,257
ERCETRE (2022698) China Vanke - NP Rts (Sep2022) - 186 186 -
BEEE Longfor Group 25,916 7,361 33,277
Sk Technology
BE Baidu 33,150 4,700 5,350 32,500
RFERHY Kuaishou Technology 21,900 10,000 3,100 28,800
ESE] Meituan 43,598 15,900 12,700 46,798
TEFENERI Sunny Optical Technology 9,200 1,100 10,300 -
[ ikl Tencent Holdings 22,808 7,700 3,200 27,308
EBEIRIE Telecommunications
S China Tower 655,756 - 655,756 -
INKEE Xiaomi Corporation 185,800 60,200 27,400 218,600
HEGERHEIE EHIRE British Virgin Islands Unlisted Equity
FEREHEER China Common 500,000 500,000
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BEEREE

Statement of Assets and Liabilities

2022£F12831H as at 31 December 2022

BB 2ETF fEAERHRETF {BEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021

BEE (#70) (B7T) (B7T) (#70) (#70) (#70)

Notes (HKD) (HKD) (HKD) (HKD) (HKD) (HKD)
&P Assets
BRAFEBEFI NSRRI E
Investments at fair value through profit or loss 56,15 35,801,981,284 22,429,590,478 2,797,990,147 2,041,194,621 97,613,971 112,371,312
FEUWIA S ERIE Dividend receivable 2,368,707 2,865,363 - - 10,471 16,362
FEWTE 8% B8 7RI Amounts receivable on subscription of units 6,245,768,287 1,097,774,029 2,553,672 2,601,579 - -
FEWISEERIE Amounts receivable on sale of investments 360,924,905 282,971,321 - - - -
EthEIERIE Other accounts receivable 10(f) 2,131 188 56 4 1
{554 Margin deposits 10(g) 17,654,367 - - - - -
RENIRESZ(EY) Cash and cash equivalents 10(f) 113,749,413 79,108,256 3,100,490 2,931,799 351,686 903,658
BEELE(E Total Assets 42,542,449,094 23,892,309,635 2,803,644,365 2,046,727,999 97,976,132 113,291,333
(& Liabilities
JE(HREFRIE Amounts payable on purchase of investments 6,213,984,157 1,072,294,862 1,604,842 2,875,103
JE{F B[R 28 {75XIE Amounts payable on redemption of units 378,621,458 299,803,857 528,032 62,237 - -
TEIRE A EL{thFE(TFRIE Accrued expenses and other payables 10(a),(b),(d)&(e) 23,017,786 17,117,238 1,927,915 1,555,763 278,833 373,521
& {S48(E Total Liabilities 6,615,623,401 1,389,215,957 4,060,789 4,493,103 278,833 373,521
EBRERHSE A ZEER(B Net assets attributable to unitholders 12 35,926,825,693 22,503,093 678 2,799,583,576 2,042,234 896 97,697,299 112,917,812
X3 Representing:

- [y o S ) i

RREE-BEEHSFE A ZEER(E Financial liability-Net assets attributable to unitholders B B 2799583576 204223489 . .
HER548(E Total Equity 35,926,825,693 22503,093,678 97,697,299 112,917 812
S IFITE(UEIE Total number of units in issue
_ErT4ERIBEA] Listed Class 10(i), 11 529,942,463 269,443,430 534,500,000 260,000,000 758,122 685,182
IELTHEERI - ASE (3E5T) - EREIESEENT Unlisted Class - Class A (USD) - Accumulation Units - - 6,929,786 3,686,574 - -
FEETHER - ASE (FBTT) - EREUESEEN Unlisted Class - Class A (HKD) - Accumulation Units 58,404,302 48,224,577
JELFE4ER - DB (37T) - BAEIIEEEE( Unlisted Class - Class D (HKD) - Accumulation Units 13,009,176 7,549,888
585 ( T H{E Net asset value per unit
L SERIEEA Listed Class 11 67.79 83.52 4.0981 56255 128.87 164.80
IELTHEERI - ASE (3E5T) - EREIESEENT Unlisted Class - Class A (USD) - Accumulation Units - - 39.0056 53.5674 - -
IELTHEERI - ASE (7T) - EREIESEENT Unlisted Class - Class A (HKD) - Accumulation Units 5.6898 7.8159
JELFE4ER - DB (37T) - BAEKIEEEE( Unlisted Class - Class D (HKD) - Accumulation Units 05027 0.6897

HRZFEARESEIR202354 528 BRUERZERHT.

Approved and authorised for issue by the Trustee and the Manager on 28 April 2023.

5 26 £ 46 HRIMTREMARMFSIRERA AP,

The notes on pages 26 to 46 form part of the financial statements.

} 443 For and on behalf of
} Z25EA Trustee

) ELSHS(SIEIRS (E5M) ABPRZAE] HSBC Institutional Trust Services (Asia) Limited

} 443 For and on behalf of
} ES4ZHE Manager
} 1B EEEEMR/ S Hang Seng Investment Management Limited
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SEAE

Statement of Comprehensive Income
32022612 B31HIEEERE for the year ended 31 December 2022

BRI SETF fBEERHEETF fBEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
B=E B=E B=E BE BE BE
2022 12A31R 2021F12H31R 2022 12A31R 2021F12A31R 2022124318 20216124318
ILFE ILFE ILFE ILFE LR LR
Year ended Year ended Year ended Year ended Year ended Year ended
31 December 2022 31 December 2021 31 December 2022 31 December 2021 31 December 2022 31 December 2021
BzE (&) (&) (&) (&) (87 (85t
Notes (HKD) (HKD) (HKD) (HKD) (HKD) (HKD)
W Income
BREU Dividend income 7 884,232,229 550,848,803 15,993,542 5,508,560 3,369,230 3,499,114
FISWIN Interest income 8, 10(f) 109,900 1,130 1,863 25 438 10
EAbBUYIN Other income - - 1,037,681 - - -
884,342,129 550,849,933 17,033,086 5,508,585 3,369,668 3,499,124
#iFH Expenses
TSRS Auditor's remuneration (613,397) (612,838) (78,214) (136,294) (60,081) (60,068)
%322 FAFormation cost 12 - - - (576,680) - -
SEERERIRFEE M Legal and professional fees (50,399) (150,502) - (17,148) (50,398) (61,650)
ETEE Management fees 10(a) (133,223,233) (116,799,391) (12,216,045) (8,325,156) (559,238) (764,989)
ERCRRE Registrar's fees 10(b) (15,600) (15,600) (15,600) (15,600) (15,600) (15,600)
B L E R ERITEF Safe custody and bank charges 10(d) (966,653) (850,129) (90,057) (62,248) (4,040) (5,430
FIEEFA Sundry expenses 10(b),(d)&(e) (10,675,565) (9,443,278) (1,161,141) (823,524) (368,153) (393,388)
&S B Investment transaction costs 10(c) (16,669,254) (21,059,882) (2,203,798) (2,447,066) (95,527) (213,991)
I FZEEAZZZZE Transaction fees paid to trustee 10(b) (323,900 (267,500) (164,900) (87,800) (2,700) (1,500)
SZEEAE Trustee's fees 10(b) (11,505,643) (10,087,220) (1,055,022) (719,650) (50,840) (69,545)
f4{E# Valuation fees 10(b) (98,400) (98,400) (98,400) (98,800) (98,400 (98,400
(174,142,044) (159,384,740) (17,083,177) (13,309,966) (1,304,977) (1,684,561)
FIEIRERIERIRIN/(EX)
Incomel(loss) before losses on investments 710,200,085 391,465,193 (50,091) (7,801,381) 2,064,691 1,814,563
{2518 Losses on investments
12 &FR518 Net losses on investments 9 (3,872,385,451) (4,701,515,717) (568,648,412) (747,904,775) (25,441,182) (31,180,602)
FESIFE51E Net foreign exchange loss (18,711) (3,704) (105,789) (79,051) (131) (226)
BB Securities expenses 10(d) (3,657,646) (1,994,767) (224,021) (987,601) (28,346) (18,575)
(3,876,061,808) (4,703,514,188) (568,978,222) (748,971,427) (25,469,659) (31,199,403)
R RS AIAGIRK
Loss before finance costs (3,165,861,723) (4,312,048,995) (569,028,313) (756,772,808) (23,404,968) (29,384,840)
FHE YA Finance costs
FIBSZH Interest expenses 10(h) - (1,302) (2,700) (4,527)
TRENE%
Loss before taxation (3,165,861,723) (4,312,050,297) (569,031,013) (756,777,335) (23,404,968) (29,384,840)
I Taxation 4,7 (72,220,403) (43,523,142) (199,257) (86,729) (281,713) (304,248)
BREBAIFE ANBERFERSERA
Loss attributable to unitholders and
total comprehensive income for the year
(3.238 082 126 (4355 573.430) (569 230 270\ (756.864.064) (23 686 681) (20.689.088)

5 26 = 46 HROMEE B AR IBHRERA—ER0.

The notes on pages 26 to 46 form part of the financial statements.
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EmEER

Statement of Changes in Equity/Statement of Changes in Net Assets Attributable to Unitholders

#ZE20226F12 931 FHLEEERE for the year ended 31 December 2022

BRI ETF TBERHRETF fBEEFCIS0 ETF
HSCEIETF HSTECH ETF HS FCI50 ETF
20225E12831H  20216F12831H 20228128318 202155128318 202256128318 202155128318
LEEFRE LEEFRE LR LEEFRE LEEFRE LEEFRE
Year ended Year ended Year ended Year ended Year ended Year ended
31 December 2022 31 December 2021 31 December 2022 31 December 2021 31 December 2022 31 December 2021
BEE (7T) (7T) (HB7T) (7T (7T) (7T
Notes (HKD) (HKD) (HKD) (HKD) (HKD) (HKD)
FANRE
Balance at beginning of year 22,503,093,678 26,165,372,797 2,042,234,896 570,299,382 112,917,812 152,018,372
WHREMHSEAMRARFEELSEIIA
Loss attributable to unitholders and
total comprehensive income for the year (3,238,082,126) (4,355,573,439) (569,230,270) (756,864,064) (23,686,681) (29,689,088)
EAFTEE BIERIFE AR R ERIER EARR
Transactions with owners (i.e. unitholders), recorded directly in equity
BATEMIRS R EKRIE
Received and receivable on issue of units 10()&(k) 174,547,513,571 61,224,471,630 1,829,862,897 2,670,541,475 14,478,622 2,649,418
EE VI N TSR N
Paid and payable on redemption of units 10()&(k) (157,161,386,625) (60,154,159,572) (503,283,947) (441,741,897) (4,067,167) (10,484,455)
FEAHFE ARIBEES R
Distributions to unitholders 10(i), 14 (724,312,805) (377,017,738) (1,945,287) (1,576,435)
PR EBIEIFE AR R
Total transactions with owners (i.e. unitholders) 16,661,814,141 693,294,320 1,326,578,950 2,228,799,578 8,466,168 (9.411,472)
RN
Balance at year end 35,926,825,693 22,503,093,678 2,799,583,576 2,042,234,896 97,697,299 112,917,812
BEREERETF TBERHETF {BEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
20225E12831H  20216F128318 20228128318 202155128318 20225F12831H 202155128318
LEEFRE LEEFRE FE LEEFRE LEEFRE LEEFRE
Year ended Year ended Year ended Year ended Year ended Year ended
31 December 2022 31 December 2021 31 December 2022 31 December 2021 31 December 2022 31 December 2021
EE2ZOBTHEMT: [E=tiv 4= [E=tive4=)) (BEfuR) [E=tiv4=)) [E=tiv 4= [E=tive 4=
Movement of units in issue is listed below: (Number of Units) (Number of Units) (Number of Units) (Number of Units) (Number of Units) (Number of Units)
ETEERIEE( Listed Class
FEAEE4EER Number of units brought forward 269,443,430 240,278,296 260,000,000 68,000,000 685,182 727,130
FEREPOER(TEEAZ Number of units issued during the year 2,544,141,464 632,760,757 299,500,000 201,000,000 101,540 13,352
FEEPIRAEIEE (2 Number of units redeemed during the year (2,283,642,431) (603,595,623) (25,000,000) (9,000,000) (28,600) (55,300)
EEAREEATAERR Number of units carried forward 529,942,463 269,443,430 534,500,000 260,000,000 758,122 685,182
JE 48R Unlisted Class
ASE (E5T) - REILEEEE(I Class A (USD) - Accumulation Units
FEHTIBE(#ERR Number of units brought forward 3,686,574 R
FEEEAIES(TEE{SZ Number of units issued during the year 6,783,052 4,570,118
AR B34 Number of units redeemed during the year (3,539,840) (883,544)
EEHREENTERR Number of units carried forward 6,929,786 3,686,574
AfE (#87c) - RHBULESEE(I Class A (HKD) - Accumulation Units
EEAEERIAERR Number of units brought forward 48,224,577 .
FEEAIEE{TEE{SZ Number of units issued during the year 50,326,585 77,609,943
S EE B[R 2843 Number of units redeemed during the year (40,146,860) (29,385,366)
EEAREEATAERR Number of units carried forward 58,404,302 48,224 577
DiF (f#T) - RIEULEREE( Class D (HKD) - Accumulation Units
FEHEE(4ERS Number of units brought forward 7,549,888 -
FEREPIES{TEEI Number of units issued during the year 17,584,627 11,180,404
EREPOBEE| 2837 Number of units redeemed during the year (12,125,339) (3,630,516)
EEAREEATAERR Number of units carried forward 13,009,176 7,549,888

3 26 = 46 ERINEEBAM IR0,

The notes on pages 26 to 46 form part of the financial statements.
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RERER

Cash Flow Statement

F320226F12 931 HLEEERE for the year ended 31 December 2022

BRI SETF fEEERHEETF EEEFCI50 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
20224E1283180 20215E12831H 20226E12831H 20215128318 202281283180 202151283180
IEFE IEFE LEFREE LEFREE LEFREE LEFREE
Year ended Year ended Year ended Year ended Year ended Year ended
31 December 2022 31 December 2021 31 December 2022 31 December 2021 31 December 2022 31 December 2021
(#70) (B7T) (#70) (#70) (#70) (#70)
(HKD) (HKD) (HKD) (HKD) (HKD) (HKD)
4EEEEN Operating activities
SRR EEEARFEER Payment for legal and professional fees (50,399) (150,502) - (17,148) (50,398) (61,650)
TEBETRIS Payment for auditor's remuneration (611,999) (613,397) (80,862) (80,228) (60,079) (60,080)
&R Payment for management fees (129,849,477) (118,597,224) (11,845,406) (7,607,855) (567,405) (780,635)
BEAT4AZIEARIER A Payment for fees paid to trustee (12,417,631) (10,860,918) (1,360,996) (927,202) (206,259) (226,854)
IREAL Z B FA Payment for investment transaction costs (16,669,254) (21,059,882) (2,203,798) (2,447,066) (95,527) (213,991)
F931%28 Payment for formation cost - - (1,884) (1,885,886) - -
BT E N R1TE I Payment for safe custody and bank charges (938,315) (864,467) (87,482) (57,243) (4,090) (5,563)
EAh S Other income received - - 1,037,681 - - -
EAthE=HES7 H Payment for other operating expenses (7,783,215) (8,627,672) (1,162,378) (606,278) (414,443) (247,436)
PRSI EBIRIIRSEIHEE Net cash used in operating activities (168,320,290) (160,774,062) (15,705,125) (13,628,906) (1,398,201) (1,596,209)
$R&EEN Investing activities
&2 F3 Payment for securities expenses (3,597,562) (1,921,061) (298,029) (954,960) (29,941) (20,250)
BREUMIN\FFSFRIA Dividend income received 812,508,482 502,826,428 15,794,285 5,421,831 3,093,408 3,163,747
FriSFIS Interest received 107,957 942 1,807 25 435 9
HEHSERTIERIE Proceeds from sale of investments 4,980,580,507 7,319,091,625 655,622,806 609,744,623 24,425,698 81,303,381
FENIREF{IFXIE Payments for purchase of investments (5,330,173,644) (7,847,148,029) (868,697,959) (1,544,737,605) (35,109,539) (72,831,657)
LR S XIFT{SERIE Proceeds from settlement of futures contracts 45,780,333 - - - - -
RS SHIFR{TERIE Payments for settiement of futures contracts (80,680,299) -
TFRRIEAC 2 {748 Margin deposits placed with brokers (17,654,367) - - - - -
RE(FR)IFEFENRYIREFEE Net cash d in) investing 406,871,407 (27,150,095) (197,577,090) (930,526,086) (7,619,939) 11,615,230
B4iEEE) Financing activities
FIESZH Interest expenses - (1,302) (2,700) (4,527) - -
E¥{TEENIFR{SFKIE Proceeds on issue of units 2,929,437,883 2,648,744,966 612,894,611 1,320,786,408 14,478,622 2,649,418
[R]85 {SIFfr{J 7k IE Payments on redemption of units (2,409,035,038) (2,035,574,615) (399,441,005) (375,094,647) (4,067,167) (10,484 ,455)
BENAFE ARIKER SR Z 321 Distributions paid to unitholders (724,312,805) (377,017,738) - - (1,945,287) (1,576,435)
(FBRR)PREIRL S EENROIR & 58 Net cash (used in)/g d from fi (203,909,960) 236,151,311 213,450,906 945,687,234 8,466,168 (9,411,472)
REHIRSSEFIGINIGRED) Net increasel(decrease) in cash and cash equivalents 34,641,157 48,227,154 168,691 1,532,242 (551,972) 607,549
FEZIRERIREZ(EY Cash and cash equivalents at the beginning of the year 79,108,256 30,881,102 2,931,799 1,399,557 903,658 296,109
FLEZIRERIMEE(EY Cash and cash equivalents at the end of the year 113,749,413 79,108,256 3,100,490 2931,799 351,686 903,658
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BEREXE

Cash Flow Statement (continued)

BEXIFRERS:

Major non-cash transactions:

() BE02F12831ALEE, BUFEASRIN—SEFEETECEISEMMOR, AHLE171611,770,724/85T 2021: 58,577,162, 123875T > , LAFRAE2,512,600,000/8 EhEMSEETFAGESEERT < 2021: 609,900,000EE 2R ) .
During the year ended 31 December 2022, unitholders subscribed for 2,512,600,000 units of HSCEI ETF (2021: 609,900,000 units) by tendering a basket of the constituent stocks of Hang Seng China Enterprises Index with a market value of HKD 171,611,770,724
(2021: HKD 58,577,162,112).

(i) #Z2022F12831AILEE, EAFEAEBERE?2259,200,000f 845 PEMEETFAIES N  2021: 586,400, 000288 , LMRIN—EFEETBETEEEMMOR, SEH{E154,742,673,8497T « 2021: 58,131,881,054/7T) .
During the year ended 31 December 2022, unitholders tendered 2,259,200,000 units of HSCEI ETF (2021: 586,400,000 units) in exchange for a basket of the constituent stocks of Hang Seng China Enterprises Index with a market value of HKD 154,742,673,849
(2021: HKD 58,131,881,054).

(ii) BZE2026F 12831 AIEEE, BOFEAEBIN—SEFEERITIEHANR, SIE(E1217,016,19337T < 2021: 1,351,143,088375 > , LAZRES299,500,000fE 4 RHSETFAIELEEET « 2021: 180,000,000 & 867 )
During the year ended 31 December 2022, unitholder subscribed for 299,500,000 units of HSTECH ETF (2021: 180,000,000 units) by tendering a basket of the constituent stocks of Hang Seng TECH Index with market value of HKD 1,217,016,193 (2021: HKD
1,351,143,088).

(iv) #Z=20226E12 831 BILERE, BEAASE ABBHIE25,000000F4ERHTETFRORSEERT 2021: 9,000,000E S8R , LURB—ETFAEERHISEEINMR, SILE 103,377,147H7T ( 2021: 66,585013387T) .

During the year ended 31 December 2022, unitholders tendered 25,000,000 units of HSTECH ETF (2021: 9,000,000 units) in exchange for a basket of the constituent stocks of Hang Seng TECH Index with a market value of HKD 103,377,147 (2021: HKD
66,585,013).

() #ZE20225F12831 HILFER2021F 12BN BAIEFE, BIFEASEERTIN—EFEEERESE B HRLIZIBIELFCIS ETFRIRES L,
During the year ended 31 December 2022 and 2021, there are no uniholders subscribed HS FCI50 ETF by tendering a basket of the constituent stocks of Hang Seng FTSE China 50 Index.

(vi) FREFEM, fB4EPEICHETFRIEAEFCIS0 ETFIMRIAR S B IRENISEA(2021:4,853 5468 TT K38 65978 7T
During the year, HSCEI ETF and HS FCI50 ETF had dividend re-investment amounting to Nil and Nil respectively. (2021: HKD 4,853,546 and HKD 38,659).

5 26 £ 46 HRIMTREmARMFSIRERA AP,

The notes on pages 26 to 46 form part of the financial statements.
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EHETFESREENEHRANE SN, EeSEBaREREEsNAaERER, 8iF:

- gggfﬁéﬁgﬁﬁﬁE’Jhﬁ%ﬂ@)&;ﬁ%%ﬂﬁ%@iﬂﬁ EEERARKEDETIHNAOTRRA. HSEFSENL. KEmEENRSEIRREERa AR R SRR R EmRaER
8- IJILE

- WEIRHMERAFESERERSREEANERR;

- WEEBRS URZFEBEFENSREE) FRNER, IRINTEESELRR;

- WTRERECIEFSIERE, FIERRMESENMEREAEN A PTRERMRNSORERE; M
- iBGHESRMEENHERE. RSN, HERELRERRHEEEI0TES.
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opiitit 3G )

2. FERIBEM)

(ii)

(i)

(iv)

v

LTS, EAFEERLIHERINRET, SeREEBBOE=TEHRANE, BESFIHREE .
HeCHECHEMERRE,
- ERELEREBES: EOERIGRREIGIE BEIRETE. BIRSHE. EMEKGIE RESURRERESSEY. ELEMEERINIRGHRER.

- HithEBES: SOERETERMETIR. RATFREREREEELENAERMLETER, WE RS,

FHEEAIRE MR B RS IR E RS

%?ig;?fﬁ;ﬁ%ggfﬁ [A&] EHABRERRSMEENATEE (RS HESAEKISHEE REEREAKEENSERMOEHERR, DRIGERSTERIIRA (FInReitRESITER
AR R,

{fﬂﬁﬁ%ﬁiﬁﬁi&é@%ﬁﬁﬂiﬁﬁﬂﬁﬂ% HE2SERZTENGOEN. BEEMISHEERSOSTHENEANRETNSHNSENSORN, EMERTHSHA. EETThEE, B2

B

- HENERSRESENNENSEEY

=

- TEIERROREASRS;

- RHESHSERENRSREZENER (FIEEHRE)
- {EAMEEEISRIEEEENE (PEREERE) .

HeREXBEAREGORSRENEGE, FAit, BSERSETARITE TRBESRATEEIINKANSIENSMEE, RBENAHBNSRMEECIRRITIENNE. BIIRERE. B
WARSTIE, EftEYERE. RESURREERESSEY. MUEBERRATEEIINNSSENSHEEOERHRENEA, MR (RIAR R B R A IR,

FrEfTE TEMMSIFRKGEIE (BIEATEE), SHPIRRATREREIINKANSENEHEE. METETRNSFRATNE (MAATEE), HESIRRAFEEININKASSRNSHAHE.

B
RIFRSWSHERSHAENEBEN, SHSHNEETEEIETSENSE TEEERT, BV ENSRMEEFEERE SRS —ERSFINE—RENSE.

5]
SHEENSHBEEESRBENSORALE, HRTLRER.
E—RIEN TEASHENRATEENI NN SSENSHEENSMAERIRERS RIEAT IR, ZSeREENSHaRZ A TEESIMECNRSNESRHZEENE.,

KA AN — AT ANRESAIRTE (SEMBREER) BORRBNTETRAN, SASHABTRER.
HE

ST RNEREHRRLIATIEE ISR > 8. RATEER NSRS AN AR SRR NS A AT R,

BRI, FARATREFNDSRANTALAPRETR, RATREZSHARISRT B,

IR RS BARER AR R TRREER (08) G,

SR ARSI NSRS R R R R IR AR A

ATEEHROAR

ATHERIETHERENHBRTEETS BEEEETRNARETNTE) ETEFIR, HEERTESERERIOREE, ARKNATEERRTRORR.

ESELTEEERMHISN®RE ) fERATHERE. RELENAMENTDEFRNSERIFERMEREN, BERITSE.
MRRAERHRHRE EeRREBERNTREaNE, TREROERFATEERBANENGERN. mERNEERTEATE2REEARAERNERNMEREE.

ESSEHREE A TGRSR A FEERZ B0,
Eﬁgl&%ﬁéﬁﬂﬁﬁ%ﬂﬁ"l&)\jﬁﬂﬁw BE#RZIRENIERRIE R AN FEEESFARIR SR 2 IR GRS s B RIEI U, RAFMEFINKA SRS TR B8R FREmsELT

AE

EefERMEN At RS REE PRI S ERSBARR S,
EeSEANIRNTEREESEIESNSETRIBOEES, BLITERAR AR eSS R:
- REEERREERREERBNSRMEE, &

- BEEREILUREERR (IELERBFHNREEONER) REEEEINESRMEE.

TEHET R EIRHERAE R i { TEHEE éiﬁ%ﬂﬂ%ﬁmﬂégﬂﬂf‘ FERESESEN, B2 ERERTRBSMANSHECESNAERTERNERES. EEUESICRITEIRRNEMIM (SEE
HER) RERNERTIEEESMS

EEBRSMEEGINRIRE, ZeSMEENSRRREIEZIZMN.
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2. FTEEHBEM)

vi)

(vii

ETSIERT, BESRAZERAENREQ:

- EESEBRTENERT, fULGESER (WFE) | ERARAITRIELEITHNESNEERR, &

- SRNAESHARLLE,

EHFHHERTRSRARSINERY [1RERG] B5F, BSRAZSMEENERRERBREK. BSRR [IRERH] BRBA T ER:TE, NRESHGTH BBB-HESTR.

BHHRANTRE S BEE R Is SR T RIS N B I BB TR S HESE.

12{ERTEHEEEIERIEFRBEN2ERN (NTENFEBFRIR12ER, AAERNNRN) REErTaEEBIRERMD.

EEIEE BRI RN RN EESAEEHRERNIRREWOHH.

TEHEEEARE R

TENEEESERERIAKITRIMESS. FREXEMBRSERNER (IESRESOBKNRSTESEESTEHRINRSRE MIER) tE. BREEEEUSRMEENERFIRITE,

EET RIS RHMEE
EBEFER, ESSiRBENA ENSREERTSHREENE. ERE Al EHSMEENEENREREEC TR ESNEMGE, SHNEETHR [FERE] .

SREEHREEMENEREEIA T UEREE -

- ERASETALREXMBESE;

- ERGYINENBIEROR; &

- ERA RIS TR M EE.

B EAERT SRS BB

RE AT RO SR AR B A R AR E R,

L

EESURAEEHESMEIR SRS SRIAER, SHNSREENRTEE.

BN

EUERESRMEESHWEIR SR O RS ZSRMEEER AN AR R BN RIS, SERMEEIWElERER.
RESHERAFEEIINKAREGENSHEEER, CHEZZSEERRINERES, RECCHNERMRIEISIN B S HEZSEEE BE TR,
BRKFTEERERRR. BN, SRSERIEEIHRER.

FE—RER TEARHENRAFEEIANRA NG ENSHAEN SMEMRIRERZ BEFUREDR. ZSeiaElsmafz A FRESSMEENESSISREZEREHE.
SRIAEWIIHHERE, BEZIRASHRRITSRIEZ ZR NSRRI,

iz ]

ﬁg%ﬁﬁﬁ%@@ﬂﬁﬁﬂﬁﬂﬁém@ R SIERTRTIER, UEEREREENRMNETEERS (PINEBHEEEKE)  ZeRmEENSHAESLIERREENTFEIINEES
I=¢ o

(9) FAESTS

(@)

HEIALINR:

() BHRRFE=FHLRAEHES

(i) HESABEAWEEH N

(i) RESRELJARANBREEAS

HAARARTRBES BB -

MBETFIHAI—EER, CEBETRAESHIRNT:

() ZERRECRER-—£8 (ZERLNSLE WEARNERMBLAREEHEE) -

(i) —FEURI - RUNBELAIRCELE (SRS RUFEEMHETREAANBELATRAERHE) -
(i) MRERRE-F=SWEEDHE-

(v —REBRF=SEBNGELE ME-—BERERE=SERNBEAR -

(v ZEERFRESHBESNIAERNESENMRNBBEERN Y-

(Vi) BEMEZDLRBEERAREALRFIREE = HRITH -

(i) LHRBEOERFIREATEHZRBAFEANVEIRSZRE (SAZRBELT ) WHREEAS -
(vii) ZERREZERTEEEETEIAREREBREEARETFESIESLIAT -

AR R ST S S RN B P S AT B E.
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2. TEEHBFEM)

(h) RERBESFED
gﬁ&fiﬁ%@%ﬂiﬁﬁﬁ ARIEE, RMTRECSAMSSIEREIE R RETESRERE. BAERTIMEREEAEESSNER TEBMREACNNREYHE, WERBNE=ERNE

() OHTEM
ESRFCHTNSM TRERENGORR, BESELASMaATEE TR,

HeRBMTARMmES, ZEBEMERSNSM T ETEERIENIRNMEEABIEE RSN EEERFREE. ITHMRSEVRFREEEN, TRSERRERERSERE, BRLURS
RS BN RS EEFE DTSRG,

BT AREEOEEEURSSRSHAENBIRENTRESM TROFS TIIRERGE, BoRREETR:
() EBE&ERE BEAFEKARFLONEESZEEFE
(i) ZEMTAMENERIRNAETRNERNDERRL

(i) HAATANERFERRUNERFHAEERI A FERNEHE |
vy EERTURSHMSRMEEONBRIMETAUBTEOMERN  ZRIAFFURAMHAFERBERNEE &

(V) TEXHAZAESRSAENHREABRENARNH  IRBCRRNEEFENSDH T IREECCRIARABRNEEFEZ AV RENB B -

BRI SETFRIBAEFCIS0 ETFREMT—SRAIMREIE L. MRS LB EE S AR TR,
EERHRETFESERIME  ERTEER. FIEEIAZESNERREFRUNSHMTE, ESTENEIRIIAERMA, FRRFHER—K. THREBEMFIREEET, TRE—ERERZERER
TMESIRRAERFEESFENLLAIZRE, MESERHTREFEE. ESNTHREURSEASHA MK RARESENRE.

() 2EmE

ABEERBESNANBL ARETRRBALTERA (BRRE-E2ANRMEARDIETIZMITENERRANRER ) NEHXED  AKENRATEREREEEMETRE - URED BHER
AWAEFEERE - RUMSHERNNHBER ERFIELERKENIPRACETERRRESBRIRGENRASEFAIBNEL - EENTELERRERESLE  MELEREEERRATF °

(k) WERRERRE R A
BATEM SR ERRNMEE BN REMNRANRARS REEURBTREE AWK K2 RREEFRAR BRI HEEAEE 2 LHIE -
() HRZINA
REXZBAABARHEUATEENAKASERNRERMEENER - EREXNFREA  BLANRZENEARAS - XRZEACHEERIIERZ M ARS -
(m) RIMA
ESHRIBAREERIIABRAREER -
3. ERHECRAERT
EBEAEET 7 WEEERSHIRERENN (SEMBREER) & (SEMBREEN) 1877, ZSEARETIREESHEHBERIBREAR &,
EESWERBEAEER SRR RERAONEREEE (2RMT) .
4. 1A

IR (EBRBIRE) B6AAIR, BESOMNEERIERR, FEEMBRENIEREBTISRERE.
FERIEHARTRERRSIENR. REWNRIRTFENREIIE SIS NSRS,

5 BAREEFININKBEEIRE
AT ARSREE ERATEENINA SR ERE.

tE4EREI R SETF BERHEETF 1B4EFCI50 ETF

HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(% 7T) (HKD) (7 7T) (HKD) (7 7T) (HKD) (7 7T) (HKD) (78 T) (HKD) (7 7T) (HKD)
EBEMIRE Hong Kong listed equities 35,801,119,710  22,429,590,478 2,797,990,147 2,041,194,621 97,613,971 112,371,312
HAES AT Futures contracts 861,574 - - - - -
35,801,981,284 __ 22429590478 2,797,990 147 2,041,194,621 97,613,971 112,371,312

6. ERIEIREE

RIBEIG BB, ESREASRIENMNK, ERRKBRERITETE, BS0REREEINNIREANRESTRRIMEARSEENEY 2 RE, ESCBTRIRMERERIIZIESIRERE. &
IEHHRIN IREIEBA A IR EBFER, ESCERANEEESASNZRE, IRFRESHREEARBIISEINRERS—HMHRILLERR.

ESHRARHRETR T AREENRR, HERBREICENSHMTERMDISE. B8k (EBMBHREER) STRNER, ESQELSESHENSM T AR T RERNERMBRBIER 28K
EEAL T ARSI EBRER M), UAARENESHNEBRRNISHN. KEATHISRESREFHINERNESENEHIINESNEBHE  [#HEXH] > R,

HeMNFEAMFENESM T RN AR SRRERSEEBRRNT.
(a) THIGERR
EmiHEESESMONSMTENAFEENRRSREREE, S5I5HiEEK, DEER ARREEERR.
i) EEmER
HESHOMEERBENRELENARET  RESHBRESNHER  AHESHFEHZERRABED -

(i) FUEREIR
MESHTREATEEENBEFRERYE, HESHESELNEHE, EMHTEEF=ER. RRTEN, ESNSHEERABITRIFRR, BHESIRAEANIFI=RER.
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HIES iR 4E)

6. DHEAIRELEE
(i) (EHEREIE

(]

(c

(d)

(e

ESFz SRTENBEESZHISESEE GhFERBREREIRRTS AR N ETRE ARz EENESETHENREFENER, R TARGERE8RNHEL2NEmM T RNERMS
£, HmELEEER. BSRZHRETENHSEEEERITE TR S AN IS B A AR EE R .

ESQEFEBRAIEREREIREES. ARNESTAFMBERELES, ECEIRRSERENEIRREIIRT FEASREEER. B, BES T ESSERESMEERR Tk,
FEREIRRTERENRERS, BSSZIREIRREBHARZM « ]  LHEESMRNKR. BESIEIERMRMEIREIRATISARAER G THENEEEE), SEMIEEI2022612831B55]
EFHER20% «2021: 20% >, BftEt [BREAIFEAZAEFE] DG EATBT. EOMRRIMERMATEER, AREARRSIE

it [BREMIFEAZEETE] ZFH®)

Estimated Increase/(Decrease) in Net Assets Attributable to Unitholders

EERREE EERREE EHERREE EERREE
LFH20% LFH20% TE20% TER20%

If the relevant index If the relevant index If the revelant index If the revelant index

He increased by 20% increased by 20% decreased by 20% decreased by 20%
i3 i

Fund Currency Index 2022 2021 2022 2021
(E4EREIR#ETF HSCEI ETF FIT HKD R (R 458 China Enterprises Index 7,185,573,942 4,485,918,096 (7,185,573,942) (4,485,918,096)
{E4RHZETF HSTECH ETF HBITHKD FHLFSE] TECH Index 559,598,029 408,238,924 (559,598,029) (408,238,924)
{B84EFCI50 ETF HS FCI50 ETF HBIT HKD ERFPER50HEE) FTSE China 50 Index 19,522,794 22,474,262 (19,522,794) (22,474,262)
(EEER

RN RNEHEANNEEECERR. ATMSRNEEREHFRETREMNSCTE—ENER, REHIREEHEMITEHNEERREIFHEN. ESCESEBRRICOHNEETRREME
RIS RAELL PR,

TELIBETRE (T) BRABDEESIFEA. NEZFTARENSR, HESIRLEEVESZINNRG. ESCEERBIERTTANGEERIISIEER.

HEENMEREFHNES DSESRTERAR « [REAl >, IKEARESER, HFCIFRREANESRENESTIINRRY. ESCRSRBRMRRAEANGETRMEERR,

HESfMFENREFRES LSESRTERARE ( NEBHRT] ) . MRTRERERNESIFNERRITNESRSIMESRZIRHEIR. EeCR B IRRELRTHEEPRMEERR,

FRIAERmASS, FR20228R12A31AK 20215128310, Bl ARAEMEFEEAETNIEEREMR.

TRHE SRR NS
FENGRRBEERITRIE, FEMOREIR. EMIREIA. RBEGEIER. RESUNRERRESEMIONETR12ERNTEBRAE, WRRTERENZENERR. RIEZZHFIIMNMEETRR/SIRTER,
ESRRELIRRNERRREIE.

ES BRI HFIIMIAHIEET RN EEE TR HTF RIS, RERELEERRAIE L.

BE02F12ANBLEE, HREFLERRNEAYNEITGORBI, ECERREONERINT, EhiiRERRKERIBEIGIIEA BEIRENIE. BIIREHE. REIEIE. RESIURE
SRR EMERTTRAERSE.

B

Bt ERERSURSNHEMSMEEETHSMAE  ENEENDBIRMNER, NREENERTXETFRES.
ESRESKEEERIEFEERET AR MOETR SR, TR MR AR RIS IRRAS RSB EIENIRE.

WEXHRFEMITEHRMIRMER, AUESEHEARIEIFE ARREVORELER. ERMSNAEREERMENSEAGONMROR=ER.

HEABHNSMEER FHRRIRE, SMURBSRMLED, SHRATERERNIGE. Fit, BSREareRBIERERE.
ESHORBERRHESCERERENERREFSHEE, BESAMRESTER2ERCH, U—EFEERIRRUSBRENE, NSYLIRSHEEN, BETFEEREETF. BERHRETFRIEAEFCISETF
HORR/DRIE| B {3753 B3100,000E], 500,000{E]5250,000F, Ltsh, EETFAFFHHZESEBRESCEI—EFEERORRUSBREFTFEN LR SMERMERN, RIFEEPECKETFNEHRESREES
EtEEHRESRER/IEERES T EETHEEESESRIGEFCI0 ETFRBHERESRIRIEEPEIEHES

RRHEX S, RETERT, ESQETHEHREEEFEARBERER, FIEHIHAT, KREMmaESRERZMNERERIRGREE, SESRBRmbIENS.

ETR

AT RESRFE BTN ESOLREEEIR:

IETIEALE
Bk
&' F BHIEE  Weighted average BeE EEAR 1RERE RNEEEE APEEGRS
H&Fund Currency Year Number of contracts ~ contract index price Contract amount Expiration date Underlying investments Fair value assets Fair value (liabilities)
1B SEIEE
— - = Hang Seng China
BEREIRHETE e Enterprises Index
HSCEI ETF HKD 2022 375 6,714 125,888,426 12023 861,574
HKD 2021
ArEE

ERRFEEANITREEEREES.
HeEREANENRRAERERARNERAIREETREANER, REROMEEMS EOTETER. ESCERRENEEX RSN ERENIRERRSNER,

REER, BSEBEEASNEREREFLSEEE.
ESARIMENAARRAER.
ESNSEREBOHINEREER. ANTEEERREMFEANEREER, EREENkFERUERCRATEEEANER,
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7. BREUA
TR ES R R PR R B B R e B EIAOTR IR E R,

BRI ETF TEERHEETF {BEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(#87T) (HKD) (#7T) (HKD) (#T) (HKD) (#7T) (HKD) (#7T) (HKD) (#87T) (HKD)
RS U Dividend income 884,232,229 550,848,803 15,993,542 5,508,560 3,369,230 3,499,114
FEHO7R Withholding taxes (72,220,403) (43,523,142) (199,257) (86,729) (281,713) (304,248)
BRI Net dividend income 812,011,826 507,325,661 15,794,285 5,421,831 3,087,517 3,194,866
8. FUISUHEA
REER, ESNFREFIEBNRSRIRSSEYHE.
9. REREE
REER, BERRASRMRENESEIEFBENT:
BRI EETF TBERHEETF {BEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(#87T) (HKD) (#7T) (HKD) (#T) (HKD) (#7T) (HKD) (#87T) (HKD) (#87T) (HKD)
BRET Bi% & FE58 Net losses on investments in equity instruments (3,838,347,051) (4,701,515,717) (568,648,412) (747,904,775) (25,441,182) (31,180,602)
fiT4E T EIREFES1E Net losses on investments in derivatives (34,038,400) - - - B K
BREZIRERAEIR Net losses on investments (3,872,385,451) (4,701,515,717) (568,648.412) (747,904,775) (25,441182) (31,180,602)
BEREERETF TBERHEETF {BEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(#7T) (HKD) (#BT) (HKD) (#B7T) (HKD) (#7T) (HKD) (#7T) (HKD) (#7T) (HKD)
RSB B EIIE51E Realised losses from investments (8,092,420,690) (1,490,047,263) (323,846,083) (27,432,263) (9,874,035) (6,360,286)
REIGE R SRR E51E 2 E&) Movement on unrealised gains or losses on investments 4,220,035,239 (3,211,468,454) (244,802,329) (720,472,512) (15,567,147) (24,820,316)
PREEIZ S FIESIE Netlosses on investments (3,872,385,451) (4,701,515,717) (568,648,412) (747,904,775) (25,441,182) (31,180,602)

10. EBZFEA. BECHERMEALTNZS

UTRESREZTA. BESQERFESOMEATNFENINRZZNEAMBHIZAME. MEATSEEEECN (EEETH) MAEHMEAL. B8, A BESCERFSMEALRFEANMER
SR AEEEBEPREEEEGET. RTTARBESCERA, RUTHIRE, E2BEREEZTA. ESCERFKSHBEALTERMZS. EEMNEKRECTESRER. RERTMHHRE.

(@) EEREEEARAR ( [BERE] > (ELREERE-EERTERAR) MEERT] )12ENBHE) EESNCE, BERENESKIEFREEFESHNERS, SRANEEZREHE, e

BX%ft. UTFRESRFENZMNERERERNFCERNFESCENEEES,

B4R E R SETF TBERHEETF {B4EFCI50 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(#7T) (HKD) (#7T) (HKD) (#7T) (HKD) (#7T) (HKD) (#7T) (HKD) (#87T) (HKD)
RIS HOEEEE Management fees paid during the year 133,223,233 116,799,391 12,216,045 8,325,156 559,238 764,989
FE(TETERES Management fees payable 13,343,085 9,969,329 1,320,255 949,616 45125 53,202

[

1EEHARRLE, AN, FEARFEATMEMEMSIERBTES, AU TSERBIOEEEIT:

TELEIBETERE () BRAR (EEEERE) RESNZFA. ZEATAESKENERENZEAR. SRARESERSHESHIRRER 255 TLIRMBIRRENMASEETR, ZIRFHN202

BRI ETF TBERIRETF fEEEFCIS0 ETF
HSCEIETF HSTECH ETF HS FCI50 ETF
FEEARIE IR Trustee's fee rate 0.0475% 0.0475% 0.05%
BRZFEABEET)
Minimum monthly trustee's fees (in HKD) 7,500
BREEBARHERENTFEE(ET)
Processing fees for handling each purchase or sale of 35 35 35
BRIGERIfH{EEE (B7T) Valuation fees per valuation (in
Valuation fees per valuation (in HKD) 400 400 400
BRRIEREH TR R E S BT (ET)
Processing fees for handling each 100 100 100
EENFEASNIERERNIFEEBCNERERNT
BB ETF TBERHEETF fBEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(#7T) (HKD) (H7T) (HKD) (H7T) (HKD) (#87T) (HKD) (#87T) (HKD) (F7T) (HKD)
T FZEEAZRZE Transaction fees paid to trustee
323,900 267,500 164,900 87,800 2,700 1,500

3T BRI ETEIRE M BIRAT)
paid to HSBC Institutional Trust Services (Asia) Limited
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10. BHFTA, BREEREA LIS (8D

{E4ErREERETF TBERHEETF {BEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(& 7T) (HKD) (7 7T) (HKD) (& 7T) (HKD) (& 7T) (HKD) (7 7T) (HKD) (7 7T) (HKD)
SZETAE Trustee's fees
{3 T E L HAE(STIRIS (ZEM) PR 22 Slpaid to HSBC Institutional Trust Services (Asia) Limited 11,505,643 10,087,220 1,055,022 719,650 50,840 69,545
BXECHRER Registrar's fees
3T E LD HAESEEIRTS (T2 ) BBR /A Flpaid to HSBC Institutional Trust Services (Asia) Limited 15,600 15,600 15,600 15,600 15,600 15,600
{&{EE Valuation fees
TP E LB SRS (RN ) BPR A F]paid to HSBC Institutional Trust Services (Asia) Limited 98,400 98,400 98,400 98,800 98,400 98,400
EEHIBRES Fund Data Reporting Fee
AT L (S ETAR TS (SR ) PR A Blpaid to HSBC Institutional Trust Services (Asia) Limited - 3,886 - 3,886 - 3,886
BAFEEREEE Financial Reporting Fee
{3 T E L HAE(SITIRIS (ZEM) PR 22 Elpaid to HSBC Institutional Trust Services (Asia) Limited 525,122 513,665 79,619 50,775 51,982 51,074
&35 ARVEEF Fees payable to Trustee
-FE(T FE LB SEEIRTS (SEM) B PR 2 Slpayable to HSBC Institutional Trust Services (Asia) Limited 1,723,192 1,672,158 168,781 116,236 48,919 35,657
© EZRTARAESHN2ECCHIUEMRESHNMERBEESHEN, A TAESRFEALHERBTERSESLHERENR R FHE
BRI ETF TBERHRETF fBEEFCIS0 ETF
HSCEIETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
TELSRITEY A ISR S B (B IT) Value of in-kind creation through HSBC (in HKD) 2,682,904,102 3,852,280,323 - - - -
TELSRITEY S TUREEAIELE N Units subscribed through HSBC from in-kind creation (units) 39,500,000 43,000,000 -
TELSRITEY BRI A L& (B T) Value of inkind redemption through HSBC (in HKD) 12,226,406,616 - -
TELSRTEY S HEREIRIELSEE[ Units redeemed through HSBC from in-kind redemption (units) 196,400,000 - -
TELSRITIRES A IIERS LB (B IT) Value of in-cash creation through HSBC (in HKD) - - 17,175,400
TELSRTIRE S TRHEAIELS S Units subscibed through HSBC from in-cash creation (units) - - 2,000,000
ESERELRTHRBEEEIREEERS - UTHESRFERACHELRTREEBNRSHE
{EERE R ETF TEERHEETF {BEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
EREL R TIETAIAZ ZAI4EE (BTT) Value of transactions executed through HSBC (in HKD) 15,673,384,801 1,548,381,169 1,434,948,808 1,141,022,707 25,333,133 63,815,497
{EESIZSHEHEALYER Share of the total value of transactions of the funds 4.66% 1.17% 50.47% 31.95% 42.55% 41.39%
S FIELRITAS4CAE (BTT) Commission paid to HSBC (in HKD) 152,717 301,751 80,211 177,835 5,066 12,766
SEASAELLER Average commission rate 0.00% 0.02% 0.01% 0.02% 0.02% 0.02%
@) B4 BELEERELRTHRYE  EHELRATXNRSBARBSAERBITEA - HERFERAXNNEHBARANFRABNNEREANT ¢
{E4EREERETF TBERHEETF {BEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(B ) (HKD) (B %) (HKD) (B7x)(HKD) _ (B7t) (HKD) () (HKD) _ (BJt) (HKD)
REERZTHIELSE R Securities expenses paid to HSBC during the year 3,657,646 1,994,767 224,021 987,601 28,346 18,575
REER S THIESTE N RITE D Safe custody and bank charges paid to HSBC during the year 966,653 850,129 90,057 62,248 4,040 5430
FREEAR A FE(T7%35 85 F Securities expenses payable to HSBC as of year end 251,636 191,552 18,281 92,289 791 2,385
TRELR B E(TESSTEER A Safe custody payable to HSBC as of year end 101,794 73,455 9,499 6,924 332 382
() 1EAPECEETFEERHSETFD BINEENEATHEECHEIESESRIIEBIART. B, (RERBEEEEPECEETFSEERIRETF, BEPECEETFERIEHSHERAT (BERTSEMBIIE ) 32J9,688,9

62/87T(2021 : 8,494 501787T) , T AME(THIARIERFR2,502,04 1787 « 2021: 2,135554i870 ) . MIEAERHRETFRAIEERHEEIRAT BERITLENTMIEE > S2(7888,44087T(2021 : 606,021/7T), LA
HEREEEFIAR243, 91T « 2021: 205171355 ,
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10. SBETA, BEEEREALHIZS (D
() BESHBHRGEREIICELIRG. AHNRTERRER OSSR, REENBRIARKNRREE AN RBKRIBHREDT :

{E4EREERETF TBEERHRETF {BEEFCIS0 ETF
HSCEIETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(7 7T) (HKD) (7 7T) (HKD) (BT)(HKD)  (FBIT) (HKD) (BT) (HKD)  (#T) (HKD)
TEESRITIFRR AR H RU%ER% HSBC bank balances as of year end 113,749,413 79,108,256 3,100,490 2,931,799 351,686 903,658
FENEEZIRTRITERITHRE0R SN
Interest income earned from HSBC during the year 109,900 1,130 1,863 25 438 10
R ARELRTHIMELIFE Interest receivable from HSBC as of year end 2,131 188 56 - 4 1
(o) REFER, BEPECEETFFCERRTHREESER17,654,367H87T (2021: &) . Uthh, EEFECEETFNFEENRBHEZZFEEMEDRITIMRE, Mits1295,65987T (2021: )
(h) EERTIRAEHPRERTEXTES. ZEFREINIR TIESRR FENFE ST HAHET:
BERERRETF TBERHEETF
HSCEIETF HSTECH ETF
2022 2021 2022 2021
(38 3T) (HKD) (7 7T) (HKD) (7 7T) (HKD) (7 T) (HKD)
(i) 7,360,000 3£7T; (i) 7,360,000 ZE5T;
(i) 50,000,000 ZE5E; (i) 50,000,000 ZE5E; (SR TEER (ESIRITEEEE
(SR TR (VEMRTEER AEFESA AEFHEA
BEFEI0%A EEBEI0%F  (NEEFEHIBIME Lesserof. (i) EEFESUWHIBME Lesser of:
(i) 1 0% BB ME (il B BB 0% BB ME (i) USD 7,360,000; (i) USD 7,360,000;
Lesser of: (i) USD 50,000,000; Lesser of: (i) USD 50,000,000 (ii) 5% of net value assets in HSBC (ii) 5% of net value assets in HSBC
(i) 10% of net value assets in HSBC (i) 10% of net value assets in HSBC custody;and custody;and
12831 B 2 FAERNIRTERE custody;and custody;and (iii) 5% of net asset value (iii) 5% of net asset value
Uncommitted overdraft facility as at 31 December (iii) 10% of net asset value (iii) 10% of net asset value
5% erest e EBETRIE ERREBRIE ETREBRIE ETREBRIE
USD Best Lending Rate USD Best Lending Rate USD Best Lending Rate USD Best Lending Rate
fB4EFCI50 ETF
HS FCI50 ETF
2022 2021
(#7t) (HKD) (#3T) (HKD)

(i) 1,740,000 3£7T;

(i E SR TFEER
BEEFE10%F0

(i A FAE 1 0% BB ME
Lesser of: (i) USD 1,740,000;

(if) 10% of net value assets in HSBC

(i) 1,740,000 3£5T;

(i EEIRTFEER
BEEFE10%F0

(i) BT EEFHE1 0% I ME
Lesser of: (i) USD 1,740,000;

(if) 10% of net value assets in HSBC

12831 B 2 AEWRITEXE custody;and custody;and
Uncommitted overdraft facility as at 31 December (iii) 10% of net asset value (iii) 10% of net asset value
FFE Interest rate EREERE ETTREEAR
USD Best Lending Rate USD Best Lending Rate
{EEREERETF {EERHEETF {E4EFCIS0 ETF

HSCEI ETF H_STECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(78 7T) (HKD) (7 7T) (HKD) (B7T) (HKD)  (BT) (HKD) (B7T) (HKD)  (BT) (HKD)

FEEANFESZH Interest expenses paid during the year - 1,302 2,700 4,527 - -

BEFERIEHE S BIELEFCISETFRIRAEMFEA. BEIEETEISHE SMNER A 178 B4FCISOETFEENI R H A MENEAFCIS0ETF T BEAIFE ARME SR IBAT

E4EFCI50 ETF
HS FCI50 ETF
2022 2021
HREEARBRFE1EEFCIS0 ETFAYEERIENE Number of unit holdings in HS FCI50 ETF as of year end 343,422 259,182
FREEERBEEVIEAEFCIS0 ETFAIEE SR (E5T) Distributions eamed from HS FCIS0 ETF during the year (in HKD) 861,522 635,976
() EEFEIEBESRIEEFCIH ETFRRABEMFEA, REEAMURSINERIRE MR RS0 RS BEMFENT
E4EFCI50 ETF
HS FCI50 ETF
2022 2021
RS FISSEE(HTT) Cash creation amount (in HKD) 14,478,622 2,649,418
IR HIYES(IE(E Cash creation units 101,540 13,352
IREMEEISEE(7T) Cash redemption amount (in HKD) 4,067,167 10,484 455
IR (R 28 {178 B Cash redemption units 28,600 55,300
() 1EEFEIEBESRBIEEFCIS ETFRIRABEIFEA, REENIEHIATIEE R 5 HIT4EFCIS0 ETFEfRYFENT
1B4EFCI50 ETF
HS FCI50 ETF
2022 2021
BEE £ EE(#87T) Purchase amount (in HKD) 1,211,024 1,003,748
BEEE{E B Purchase units 11,300 5,100
HESEE(FETT) Sell amount (in HKD) 2,133,425
HEEEEER Sell units 10,200

0

BEANZEERESRABAILUIEEASHERES BN, R202F12831H, KEAZEERESRARGHIFEEEPEERETFRIBERIRETFH BIA05 600529 632(EEEE (202155R: &)
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MBS ERENE(4R)

1.

12.

13.

ERTEMMBRNEENEERE
122022612831 HR20216E12H31H, BETEEBMEEEEHENT:
2022
BENEES
BRTEUHE &
Units in issue NAV per unit
TE4ESREIEHETF HSCEI ETF EEEBIEE( Listed Class 529,942,463 HKD 67.79
TE4RHKETF HSTECH ETF EAERIEE( Listed Class 534,500,000 HKD 4.0981
IE LR - AME (3E5T) — EREMEEEEMUnlisted Class - Class A (USD) - Accumulation Units 6,929,786 HKD 39.0056
JEETEER - ASE (BJT) — ZFEULESEE(IUnlisted Class - Class A (HKD) - Accumulation Units 58,404,302 HKD 5.6898
IELTHEER - DEE (BiT) — EFEESEE(UUnlisted Class - Class D (HKD) - Accumulation Units 13,009,176 HKD 0.5027
{E4EFCIS0 ETF HS FCIS0 ETF EEEBIEE( Listed Class 758,122 HKD 128.87
2021
BEUEET
BRTEUHE &
Units in issue NAV per unit
1E4EREIEHETF HSCEI ETF EEEBIEE( Listed Class 269,443,430 HKD 83.52
TE4RHKETF HSTECH ETF EEBIEE( Listed Class 260,000,000 HKD 5.6255
IE LR - AME (3E5T) — EREMEEEEMUnlisted Class - Class A (USD) - Accumulation Units 3,686,574 HKD 53.5674
JEETEER - ASE (BJT) — ZFEULESEE(IUnlisted Class - Class A (HKD) - Accumulation Units 48,224 577 HKD 7.8159
IELTHEERI - DEE (BiT) — EFEUESEE(UUnlisted Class - Class D (HKD) - Accumulation Units 7,549,888 HKD 0.6897
{E4EFCIS0 ETF HS FCIS0 ETF EEEBIEE( Listed Class 685,182 HKD 164.80
REFENHR

FECABR SRR RS B RIRIEE AR RAETE. WEtERAR M BERTBREIFEAZEEFEREMNSEMSEFEFRZR (SBMBREER) WAER. Fit, )
AR MR EIFE A AEFERBFGERNS SRR AEFELTHER.

TEAERHRETFIR20205F0 A2 B 7. BEf EiERIRZEFE31,381100/87T, WiRiR (SEMBHEER) REERIINSERAR. RIFRR EHRSNEEY, FiiERNERERSIRSESEERE, &

E20225 128318, RISRAOEEEIRIR2(ER, AERRT7 4187,

TBERHRETFI20215F6 B 28 B ARAZAF EvsRRl. JF ErRBIRIRL I B FI/3576 68078 7T

e, BE20225128310, RISRAOEEEIRIR42(ER, 458384058858 7T,

ERAREERR TR AR ST

. IR (SBUBREED) REERIINSERAE. RIBEERIRETFSE, I LRI & RS RIS E S EE

TEHERHEETF
HSTECH ETF
2022 2021
(#7T) (HKD) (#7T) (HKD)
FRMBREDZBREFEAZEEFE
Net assets attributable to unitholders as reported in the financial statements 2,799,583,576  2,042,234,896
BT R ERA TRLEEHERSERER  AEFEIRE
Adjustments for different principles adopted by the Fund
in arriving at the adjusted total net assets for valuation purposes:
- X2 E& FE Formation costs 1,143,326 1,531,136
R ERRCRABER EEFE
Adjusted total net assets for valuation purposes 2,800,726,902  2,043,766,032

LAk
BRI R RS R MEET I HIRAS R,

34




HIFS IR 4E)

1. YR syiRTE

BRI ETF fEEERHEETF EEEFCIS0 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
20225F12831H 20215F12831H 202255128318 20215128318 20225F12831H 202155128318
= ISR LEEFRE IR ISR LEEFRE
Year ended Year ended Year ended Year ended Year ended Year ended
31 December 2022 31 December 2021 31 December 2022 31 December 2021 31 December 2022 31 December 2021
(B7T) (HB7T) (B7T) (HB7T) (HB7T) (B7T)
(HKD) (HKD) (HKD) (HKD) (HKD) (HKD)
FIRDIRZNEEE
Undistributed income brought forward 150,362,165 139,611,282 (21,811,609) (2,761,541) 248,754 446,470
FTEHRARSIRATRIIIN (BK)
Incomel/(loss) before losses on investments 710,200,085 391,465,193 (50,091) (7,801,381) 2,064,691 1,814,563
FUBSTH
Interest expenses - (1,302) (2,700) (4,527) -
RIS
Taxation (72,220,403) (43,523,142) (199,257) (86,729) (281,713) (304,248)
EXTEUATIS R EUGRIE (NERS)
Income portion of received and receivable on issue of units 3,653,943,996 733,164,109 (35,551,632) (11,780,956) 271,389 42,791
FRIBIEE AT B (RIS (BNERS)
Income portion of paid and payable on redemption of units (3,333,367,256) (693,336,237) 4,115,127 623,525 (90,694) (174,387)
FIHEAIFE ARG D IREEE
Amount available for distribution to unitholders 1,108,918,587 527,379,903 (53,500,162) (21,811,609) 2,212,427 1,825,189
FEAIFEARMES SR
Distributions to unitholders (724,312,805) (377,017,738) - - (1,945,287) (1,576,435
FERDIRZNEHE
Undistributed income carried forward 384,605,782 150,362,165 (53,500,162) (21,811,609) 267,140 248,754
FEAHFE ARE—IRIEESTR(EFEE ) First distribution to unitholders per unit 115 0.80 130 130
B&iF HEA Ex-dividend date 20224E6 5230 20214E6 81780 2022665231 20214E6817H
23 June 2022 17 June 2021 23 June 2022 17 June 2021
FEAAFE ARG IR E S R(EEET) Second distribution to unitholders per unit 0.90 099 1.25 090
Fi® EHA Ex-dividend date 202257985198 20215798165 20225F98 198 20215985160
19 2022 16 September 2021 19 September 2022 16 2021
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HFiREN (4B
15. AFEE
ESHORENERARNATEE R, MAPEESRE SRS, REGSEERSn TENENERIEEE, ATEENHESRATERNREREEAN, AMATEERNTRAE S RENEE

HHR, ﬁ‘ﬁﬂ@ﬁmﬂlﬂﬂ?ﬁﬂgﬂ RAEAGRIR. EMIRETNE, BIREME. ABEGR. RES. RERESFEY. BHIERER, BORREIRRIRREAREMEIRE, EREERTRREH
. WS AFEERLIRESHETE.

SMTEME

e PEEBORHBEERME20M)

BSLFFIA BRI RATEE, KR RRSATRE0E A ENES,
- % FRMANESERTREEEGISNEE GREEE).

- 24 FBBMAEAE—ERINTISRELSNSIE, CFETER GMER) MR (NREEE) TERNYER. SERaEERUTAETHENTR: BUTEEERHISNERE, HRaENTEE
BONERTISIRE SAMTEEABN A BRI IR SR R A AE R,

- B=A: FTRBAEATITBRNYIR., SENEEME IR, HFAGAERTIFERTERNMAE TATERNBAENTENGESEANE. EBETSEERNRUTRNREETHE EBRESEX
TSRS EFHAERERR, URMRTEZHNER.

AR ESIFERIEIINHRAN LT, CANAFRESRINERDISIMERE, FEEL SFEE&IJJEW& BERE—R. BRNREGEELTRERCEERR, ZSERERFMBRETERTHISTELA
LEOITRAISERIESEE. ERMBRMSHTR, BREMTHEEBtE, RIRmSHRAFEERL

“ZF+ZR=1+—HRCEERR, RAPE.
EREERIN T -RFAREE, WRTF-NFABIRE. FMEEERERIRER

TRENTHRELAUZEAFEESIREEAFEENSHTENIREE. BETECRETFFENEZRSHEER"F
BAFCISETRFBE = R eRMEEN — T _—F+ - A=t—HR-F-—F+-A=1—HARELHRE, TEREHEER.
“E-NFAAEBETEHRENE

BAERE B SETF TBERHFETF B4EFCI50 ETF
HSCEI ETF HSTECH ETF HS FCI50 ETF
2022 2021 2022 2021 2022 2021
(78 7T) (HKD) (78 T) (HKD) (78 %) (HKD) (38 7T) (HKD) (78 %) (HKD) (78 7T) (HKD)
F—4K Level 1
- RSFIRIRERS Trading equity securities 35,788,039,910 22,429,590,478 2,797,990,147 2,041,194,621 97,613,971 112,371,312
- fT4ETE Derivatives 861,574 - - - - -
35,788,901,484 22,429,590,478 2,797,990,147 2,041,194,621 97,613,971 112,371,312
=4 Level 3
- FEMMRE Unlisted equity 13,079,800
4858 Total 35,801,981,284 22,429,590,478 2,797,990,147 2,041,194,621 97,613,971 112,371,312

REER  HREFERREREETRTENAMEHE  FUHE-REBEE=R  ZERFRERATTRENBEEE - RFERA - BEEFCISETFREN —SEF LTRENEEEECHAZS

TREN TSR TRRNFENER—RE=RZANEE,

{E4EREERETF
HSCEI ETF
2022 2021
(& T) (HKD) (#&7T) (HKD)
HE—RIEESE=4R Transfers from Level 1 to Level 3
- BRET A Equity instruments 13,079,800
BN HEEFENSRESNT:
BEREI R EEETF
HSCEI ETF
2022 2021
(3% 7T) (HKD) (3% (HKD)
EEF)AFB(E Fair value at the beginning of the year - -
RETRESIEZ EE) Movement on unrealised losses (30,646,829)
A =4 Transfersinto Level 3 43,726,629
FHR\TE(E Fair value at the end of the year 73,079,300
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HIi5 IR (A2)

15. ZFEEGED)

16.

17.

EARTHEBNENBCEN - BB

TAERER
=53 & R REEENATFER fh{ERHAT BANE
Fund Currency Description Fair value as of year end Valuation technique  Unobservable input
1B PEIREETF 77T HKD HREE Equities 2022 13,079,800 HiE 7% (T DT IS
HSCEIETF Market approach (comparable analysis) T

Discount for lack of

marketability

{G4EFCIS0 ETF 7T HKD RS Equities 2022 - (EHERIREMRRENEES mnEES
HS FCI50 ETF Provision on the last traded price before suspension  Discount provision
2021 - (FHERIRERAERERS TNERS

Provision on the last traded price before suspension  Discount provision

UTESNTEAFEESEHEZ THEMRTRNAFHHEERATERNEATTREENE, URBREDHT:

fiat [ERFEARGE
ERE] ZF/ @O

e =13 R FoIERREANE FoIERENENEE) Estimated increase/(decrease)
Fund Currency Description Unobservable input Change in unobservable input in net assets attributable to unitholders
(R EETF 87T HKD BREE Equities 2022 TSRS e 5% 2,186,331
HSCEIETF Discount for marketability (5%) (2,186,331)
184EFCI50 ETF 5T HKD BREE Equiies 2022 mnEES 5% 97,750
HS FCI50 ETF Discount provision (5%) .
{E4EFCIS0 ETF 7T HKD BREE Equities 2021 rnEES 5% 97,750
HS FCI50 ETF Discount provision (5%) -
ba =i )

He B RRESHT S B & R SRR AR R AT SRR N BB R S AR E S E S 5.
SRS MR E—RGEHIRERIRIGENERNS KR, EEEARNRERBRERTRRAMER TR, SHRESRE—ESES. REENLZELESSPEE).

ESECNNETERRE LHRE. REFESCENS BERERERSARAER AEAMRRNI—K,
ESHRESEN. ESNFRRBRARRENEBNLTRE. BHESKREFEESHMES.

BE202512A3BZ ERHEECRMHEHKRER EHZHET. EETRERREE
BEAMBRESHTE, SEGHTABRGTETEET. MIENRSE, A CET RITT A AIRNEE025 1285 A St AR RIER AN, SR EREE AR,

RIBLERIECES, LTSN rTREE SIS PRI REERN:
FELUF HAsZ R EERIBEHHERIERL

EBETERBLIRREBMBSREENBBASE RIET [MEEM I S5 BrRI8E] 202351818
EBETERISE LIRS [RERIERESMENES | 2023F181H
EREETERISESIRIET SR, SRRt EERER] 20231818
EBEETERIS125EE] [BLEIRA S AR EA FERR AR S 2023F181H

ESEMYEERRA LAMETIRERIREEZ 8, JIBRER SRS TR AR S RSN E ARV BN BN EAT &,
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Notes to the Financial Statements

1 Background

HSCEI ETF, HSTECH ETF and HS FCI50 ETF (the “Funds”) are authorised by the Securities and Futures Commission in Hong Kong ("SFC") under Section 104(1) of the Hong Kong
Securities and Futures Ordinance, and are governed by the Hong Kong Code on Unit Trusts and Mutual Funds ("the SFC Code").

HSCEI ETF was constituted by a Trust Deed dated 18 November 2003, as amended from time to time under the laws of Hong Kong, and registered on 19 November 2003 as a unit
trust under the laws of Hong Kong; HSTECH ETF was constituted by a Trust Deed dated 18 November 2003, as amended from time to time under the laws of Hong Kong, and
registered on 3 September 2020 as a unit trust under the laws of Hong Kong while HS FCI50 ETF was constituted by a Trust Deed dated 1 June 2005, as amended from time to time
under the laws of Hong Kong, and registered on the same date as a unit trust under the laws of Hong Kong.

The investment objective of the Funds is to match, before expenses, as closely as practicable, the performance of Hang Seng China Enterprises Index, Hang Seng TECH Index and
FTSE China 50 Index (each “China Enterprises Index", “TECH Index” and “FTSE China 50 Index”, collectively the “Indexes”) respectively by holding a basket of the constituent stocks
of the Indexes.

As at 31 December 2022, 45% (2021: 38%) of the redeemable units of HS FCI50 ETF were held by Hang Seng China Index Fund. Hang Seng China Index Fund remains the major
unitholder of HS FCI50 ETF.

2 Significant accounting policies

(a) Statement of compliance

The financial statements of the Funds have been prepared in accordance with all applicable Hong Kong Financial Reporting Standards (‘HKFRSs”), which collective term
includes all applicable individual Hong Kong Financial Reporting Standards, Hong Kong Accounting Standards (‘HKASs”) and Interpretations issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”"), accounting principles generally accepted in Hong Kong, the relevant provisions of the respective Trust Deed, as amended, and the
relevant disclosure provisions of the SFC Code issued by the SFC. A summary of the significant accounting policies adopted by the Funds is set out below.

The HKICPA has issued certain new and revised HKFRSs that are first effective or available for early adoption for the current accounting period of the Funds. Note 3 provides
information on any changes in accounting policies resulting from initial application of these developments to the extent that they are relevant to the Funds for the current and
prior accounting periods reflected in these financial statements.

(b) Basis of preparation of the financial statements

The functional and presentation currency of the financial statements is Hong Kong dollars, which is the reporting currency of the units in issue of the Funds. All figures are
rounded to the nearest dollar.

The measurement basis used in the preparation of the financial statements is the historical cost basis except that investments and derivatives are stated at their fair value as
explained in the accounting policies set out below.

The preparation of financial statements in conformity with HKFRSs requires the Manager and the Trustee to make judgements, estimates and assumptions that affect the
application of policies and reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable under the circumstances, the results of which form the basis of making the judgements about carrying values of assets
and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates. The areas involving a higher degree of judgement relate to the
determination of fair value of suspended equities with significant unobservable inputs and are disclosed in note 15.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate is revised
if the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and future periods.

() Income and expenses

Interest income and expenses are recognised as they accrue under the effective interest method using the rate that exactly discounts estimated future cash receipts or payments
through the expected life of the financial asset or financial liability to the gross carrying amount of the financial asset or financial liability. Dividend income is recognised when
the underlying securities are quoted ex-dividend. Dividend income is presented gross of any non-recoverable withholding taxes, which are disclosed separately in profit or loss.
All other income and expenses are accounted for on an accruals basis.

(d) Taxation
Taxation for the year comprises current tax which is recognised in profit or loss.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively enacted at the date of statement of assets and liabilities.
Current tax includes non-recoverable withholding taxes on investment income.

(e) Translation of foreign currency

Foreign currency transactions during the year are translated into Hong Kong dollars at the foreign exchange rates ruling at the transaction dates. Monetary assets and liabilities
denominated in foreign currencies are translated into Hong Kong dollars at the foreign exchange rates ruling at the date of statement of assets and liabilities. Exchange gains
and losses are recognised in profit or loss. Exchange differences relating to investments at fair value through profit or loss are included in gains/losses on investments.

(f) Financial instruments
(i) Classification
On initial recognition, the Funds classify financial assets as measured at amortised cost or fair value through profit or loss (‘FVTPL").
A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:
- itis held within a business model whose objective is to hold assets to collect contractual cash flows; and
- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest (“SPPI”).

All other financial assets of the Funds are measured at FVTPL.
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Notes to the Financial Statements (continued)

(ii)

(i)

Business model assessment

In making an assessment of the objective of the business model in which a financial asset is held, the Funds consider all of the relevant information about how the
business is managed, including:

- the investment strategy in the offering document of the Funds and the execution of this strategy in practice. This includes whether the investment strategy focuses
on earning contractual interest income, maintaining a particular interest rate profile, matching the duration of the financial assets to the duration of any related
liabilities or expected cash outflows or realising cash flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Fund's management;
- the risks that affect the performance of the business model (and the financial assets held within that business model) and how those risks are managed;

- how the compensation to investment manager is determined: e.g. whether compensation is based on the fair value of the assets managed or the contractual cash
flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for this purpose, consistent with the Funds’
continuing recognition of the assets.

The Funds have determined that they have two business models.

- Held-to-collect business model: this includes amounts receivable on subscription of units, amounts receivable on sale of investments, dividend receivable, other
accounts receivable, margin deposits and cash and cash equivalents. These financial assets are held to collect contractual cash flows.

- Other business model: this includes equity instruments and derivatives. These financial assets are managed and their performance is evaluated, on a fair value
basis, with frequent sales taking place.

Assessment whether contractual cash flows are SPPI

For the purposes of this assessment, “principal” is defined as the fair value of the financial asset on initial recognition. “Interest” is defined as consideration for the time
value of money and for the credit risk associated with the principal amount outstanding during a particular period of time and for other basic lending risks and costs (e.g.
liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are SPPI, the Funds consider the contractual terms of the instrument. This includes assessing whether the financial
asset contains a contractual term that could change the timing or amount of contractual cash flows such that it would not meet this condition. In making this assessment,
the Funds consider:

- contingent events that would change the amount or timing of cash flows;

- leverage features;

- prepayment and extension features;

- terms that limit the Fund's claim to cash flows from specified assets (e.g. non-recourse features); and

- features that modify consideration for of the time value of money (e.g. periodical reset of interest rates).

The Funds classify their investments based on the business model and contractual cash flows assessment. Accordingly, the Funds classify all their equity instruments
and derivatives into financial assets at FVTPL category. Financial assets measured at amortised cost include amounts receivable on subscription of units, amounts
receivable on sale of investments, dividend receivable, other accounts receivables, margin deposits and cash and cash equivalents. Financial liabilities that are not at
fair value through profit or loss include amounts payable on purchase of investments, amounts payable on redemption of units and accrued expenses and other payables.

All derivatives in a net receivable position (positive fair value) are classified as financial assets at fair value through profit or loss. All derivatives in a net payable position
(negative fair value) are reported as financial liabilities at fair value through profit or loss.

Reclassifications

Financial assets are not reclassified subsequent to their initial recognition unless the Funds were to change their business model for managing financial assets, in which
case all affected financial assets would be reclassified on the first day of the first reporting period following the change in the business model.

Recognition
The Funds recognise financial assets and financial liabilities on the date they become a party to the contractual provisions of the instruments.

A regular way purchase or sale of financial assets or financial liabilities at fair value through profit or loss is recognised on a trade date basis. From this date, any gains
or losses arising from changes in fair value of the financial assets or financial liabilities at fair value through profit or loss are recorded.

Financial liabilities are not recognised unless one of the parties has performed their obligations under the contract or the contract is a derivative contract not exempted
from the scope of HKFRS 9.

Measurement

Financial instruments are measured initially at fair value (transaction price). Transaction costs on financial assets and liabilities at fair value through profit or loss are
expensed immediately.

Subsequent to initial recognition, all instruments classified at fair value through profit or loss are measured at fair value with changes in their fair values recognised in
profit or loss.

Financial assets classified as measured at amortised cost are carried at amortised cost using the effective interest rate method, less impairment losses, if any.

Financial liabilities, other than those at fair value through profit or loss, are measured at amortised cost using the effective interest rate method.
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(iv)

v)

(vi)

Fair value measurement principles

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
in the principal or, in its absence, the most advantageous market to which the Funds have access at that date. The fair value of a liability reflects its non-performance
risk.

When available, the Funds measure the fair value of an instrument using the quoted price in an active market for that instrument. A market is regarded as active if
transactions for the asset or liability take place with sufficient frequency and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Funds use valuation techniques that maximise the use of relevant observable inputs and minimise the use of
unobservable inputs. The chosen valuation technique incorporates all of the factors that market participants would take into account in pricing a transaction.

The Funds recognise transfers between levels of the fair value hierarchy as at the end of the reporting period during which the change has occurred.

Net gains or losses on investments are included in profit or loss. Realised gains or losses on investments and unrealised gains or losses on investments arising from a
change in fair value are provided in note 9. Net realised gains or losses from financial instruments at fair value through profit or loss is calculated using the average cost
method.

Impairment

The Funds recognise loss allowances for expected credit losses (‘ECLs”) on financial assets measured at amortised cost.

The Funds measure loss allowances at an amount equal to lifetime ECLs, except for the following, which are measured at 12-month ECLs:

- financial assets that are determined to have low credit risk at the reporting date; and

- other financial assets for which credit risk (i.e. the risk of default occurring over the expected life of the asset) has not increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when estimating ECLs, the Funds consider reasonable
and supportable information that is relevant and available without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on
the Funds’ historical experience and informed credit assessment and including forward-looking information.

The Funds assume that the credit risk on a financial asset has increased significantly if it is more than 30 days past due.

The Funds consider a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the Funds in full, without recourse by the Funds to actions such as realising security (if any is held); or
- the financial asset is more than 90 days past due.

The Funds consider a financial asset to have low credit risk when the credit rating of the counterparty is equivalent to the globally understood definition of “investment
grade”. The Funds consider this to be Baa3 or higher per Moody’s or BBB- or higher per Standard & Poor's.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months after the reporting date (or a shorter period if the expected
life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the Fund is exposed to credit risk.
Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls (i.e. the difference between the cash
flows due to the Fund in accordance with the contract and the cash flows that the Fund expects to receive). ECLs are discounted at the effective interest rate of the
financial asset.

Credit-impaired financial assets

At each reporting date, the Funds assess whether financial assets carried at amortised cost are credit-impaired. A financial asset is “credit-impaired” when one or more
events that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;

- a breach of contract such as a default or being more than 90 days past due; or

- it is probable that the borrower will enter bankruptcy or other financial reorganisation.

Presentation of allowance for ECLs in the statement of assets and liabilities

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets.
Write-off

The gross carrying amount of a financial asset is written off when the Funds have no reasonable expectations of recovering a financial asset in its entirety or a portion
thereof.

Derecognition

A financial asset is derecognised when the contractual rights to receive the cash flows from the financial asset expire, or where the financial asset together with
substantially all the risks and rewards of ownership, have been transferred.

Financial assets measured at FVTPL that are sold are derecognised and corresponding receivables from brokers are recognised as of the date the Funds commit to sell
the assets.

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires.
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(@)

(h)

0

(k)

A regular way purchase or sale of financial assets or financial liabilities at fair value through profit or loss is recognised on a trade date basis. From this date, any gains
or losses arising from changes in fair value of the financial assets or financial liabilities at fair value through profit or loss are recorded

On derecognition of a financial asset, the difference between the carrying value of the asset and the consideration received is recognised in profit or loss.
(vii) Offsetting

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and liabilities when the Funds have a legally enforceable
right to offset the recognised amounts and the transactions are intended to be settled on a net basis or simultaneously, e.g. through a market clearing mechanism.

Related parties
(@) Aperson, or a close member of that person’s family, is related to the Funds if that person:
(i) has control or joint control over the Funds;
(i) has significant influence over the Funds; or
(iii) is a member of the key management personnel of the Funds or the Funds’ parent.
(b)  An entity is related to the Funds if any of the following conditions applies:
(i)  The entity and the Funds are members of the same group (which means that each parent, subsidiary and fellow subsidiary is related to the others).
(i)  One entity is an associate or joint venture of the other entity (or an associate or joint venture of a member of a group of which the other entity is a member).
(iii) Both entities are joint ventures of the same third party.
(iv) One entity is a joint venture of a third entity and the other entity is an associate of the third entity.
(v) The entity is a post-employment benefit plan for the benefit of employees of an entity related to the Funds.
(vi) The entity is controlled or jointly controlled by a person identified in (a).
(vii) A person identified in (a)(i) has significant influence over the entity or is a member of the key management personnel of the entity (or of a parent of the entity).
(viii) The entity or any member of a group of which it is a part, provides key management personnel services to the Funds or to the Funds’ parent.

Close members of the family of a person are those family members who may be expected to influence, or be influenced by, that person in their dealings with the entity.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and other financial institutions, and short-term, highly liquid investments that are
readily convertible into known amounts of cash and which are subject to an insignificant risk of changes in value, having been within three months of maturity at acquisition.

Units in issue
The Funds classify financial instruments issued as financial liabilities or equity instruments in accordance with the substance of the contractual terms of the instruments..

A puttable financial instrument that includes a contractual obligation for the issuer to repurchase or redeem that instrument for cash or another financial asset is classified as
equity instruments if it meets the following conditions:

(i) itentitles the holder to a pro rata share of the Funds’ net assets in the event of the Funds’ liquidation;
(i) itisin the class of instruments that is subordinate to all other classes of instruments;
(i) all financial instruments in the class of instruments that is subordinate to all other classes of instruments have identical features;

(iv)  apart from the contractual obligation for the Funds to repurchase or redeem the instrument for cash or another financial asset, the instrument does not include any other
features that would require classification as a liability; and

(v) the total expected cash flows attributable to the instrument over its life are based substantially on the profit or loss, the change in the recognised net assets or the change
in the fair value of the recognised and unrecognised net assets of the Funds over the life of the instrument.

HSCEI ETF and HS FCI50 ETF have only one class in issue and their redeemable units meet all of these conditions and are classified as equity instruments.

HSTECH ETF has multiple classes of redeemable units in issue. All the classes are the most subordinate classes of financial instruments in the fund and rank pari passu in all
material respects and have the same terms and conditions. The redeemable units provide investors with the right to require redemption for cash at a value proportionate to the
investor's share in the fund’s net assets at each redemption date, and also in the event of the fund’s liquidation. The redeemable units of the fund are classified as financial
liabilities and are measured at the present value of the redemption amounts.

Segment reporting

An operating segment is a component of the Funds that engages in business activities from which they may eamn revenues and incur expenses, including revenues and
expenses that relate to transactions with any of the Funds’ other components, whose operating results are reviewed regularly by the chief operating decision maker to make
decisions about resources allocated to the segment and assess its performance, and for which discrete financial information is available. Segment results that are reported to
the chief operating decision maker include items directly attributable to a segment as well as those that can be allocated on a reasonable basis. The chief operating decision
maker of the Funds is identified as the Manager, Hang Seng Investment Management Limited.

Income equalisation on subscriptions and redemptions

Income portion of received and receivable on issue of units or paid and payable on redemption of units is calculated based on the portion of the unit price related to undistributed
accumulated net investment income and accumulated expenses of the unit at the date of issue or redemption.
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() Investment transaction costs

Investment transaction costs are costs incurred to purchase or sale of investments 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.

(m) Formation costs

Formation costs of the Funds are charged to profit or loss as incurred.

3 Changes in accounting policies

The HKICPA has issued a number of new HKFRSs and amendments to HKFRSs that are first effective for the current accounting period of the Fund. None of these impact on the
accounting policies of the Fund.

The Fund has not applied any new standard or interpretation that is not yet effective for the current accounting period (see note 17).

4 Taxation

No provision for Hong Kong Profits Tax has been made in the financial statements as the income of the Funds are exempt from taxation under Section 26A(1A) of the Hong Kong
Inland Revenue Ordinance.

Taxation for the year represents non-recoverable withholding tax on dividend income which is recorded gross of withholding tax in profit or loss.
5 Investments at fair value through profit or loss

Investments at fair value through profit or loss as of 31 December 2022 and 31 December 2021 are shown on page 29.

6 Financial risk management

The Funds maintain investment portfolios in the constituent stocks of the Indexes as dictated by their investment management strategy, but are not limited to equity instruments and
derivatives. The Funds’ investment objective is to match, before expenses, as closely as practicable, the performance of the Indexes against which the Funds are benchmarked. The
Manager primarily adopts a replication strategy to achieve the investment objective of the Funds. When there is a change in the constituent stocks of the Indexes or the weighting of
the constituent stocks in the Indexes, the Manager will be responsible for implementing any adjustment to the Funds’ portfolio of stocks to ensure that the Funds’ investment portfolios
closely correspond to the composition of the Indexes and the weighting of each constituent stock.

The Funds’ investing activities expose them to various types of risks that are associated with the financial instruments and markets in which they invest. To comply with HKFRS 7,
the Manager has set out below the most important types of financial risks inherent in the financial instruments held by the Funds. The Manager would like to highlight that the following
list of associated risks only sets out some of the risks but does not purport to constitute an exhaustive list of all the risks inherent in an investment in the Funds. Investors should note
that additional information in respect of risks associated with the investments in the Funds can be found in the Funds’ Hong Kong Offering Documents ("HKOD").

The nature and extent of the financial instruments outstanding at the year end date and the risk management policies employed by the Funds are discussed below.

(a) Market risk

Market risk arises when the fair value and future cash flows of a financial instrument will fluctuate because of changes in market prices and includes currency risk, interest rate
risk and price risk.

(i)  Currency risk

All the financial assets and liabilities of the Funds are denominated in Hong Kong dollars, the functional currency of the Funds, and as such the Funds have limited
exposure to currency risk.

(i)  Interest rate risk

Interest rate risk arises from changes in interest rates which may inversely affect the value of interest bearing assets and therefore results in potential gain or loss to the
Funds. Except for bank deposits, all the financial assets and liabilities of the Funds are non-interest bearing. As a result, the Funds have limited exposure to interest rate
risk.

(iii)  Price risk
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 caused by factors specific to an individual investment, its issuer or all factors affecting all instruments traded in the market. The Funds are exposed to price
risk arising from changes in market prices of equity instruments and market prices of the underlying indices or assets of derivatives.

The Manager constructs the portfolio through adopting replication strategy. The Funds are not actively managed and the Manager does not have the discretion to select
stocks or to take defensive position in declining market. Hence, any fall in the underlying index will result in a corresponding fall in the value of the Funds.

All investments of the Funds, apart from China Common which is delisted, are constituent stocks of the Indexes listed on The Stock Exchange of Hong Kong ("SEHK").
The Funds estimate the future reasonably possible market price fluctuations for equity investments on an overall basis. If the relevant indexes at 31 December 2022 had
increased/decreased by 20% (2021: 20%), it is estimated that the net assets attributable to unitholders of the Funds would have increased/decreased accordingly as
shown on page 30. The analysis assumes that all other variables, in particular, interest rates remain constant.

(b)  Credit risk

Credit risk arising on transactions with brokers relates to transactions awaiting settlement. Risk relating to unsettled transactions is considered small due to the short settlement
period involved and the high quality of the brokers used. The Manager monitors the credit rating and financial positions of the brokers used to further mitigate this risk.

HSBC Institutional Trust Services (Asia) Limited) is the Trustee of the funds. Bankruptcy or insolvency of the Trustee may cause the Funds' rights with respect to the assets to
be delayed or limited. The Manager monitors the risk by monitoring the credit quality of the Trustee on an on-going basis.
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()

(d)

(e)

All of the investments of the Funds are held by The Hongkong and Shanghai Banking Corporation Limited (the “Custodian”). Bankruptcy or insolvency of the Custodian may
cause the Funds'’ rights with respect to investments held by the Custodian to be delayed or limited. The Manager monitors its risk by monitoring the credit rating of the Custodian
on an on-going basis.

All of the cash held by the Funds are deposited with The Hongkong and Shanghai Banking Corporation Limited (‘HSBC”). Bankruptcy or insolvency of HSBC may cause the
Funds'’ rights with respect to the cash held by HSBC to be delayed or limited. The Manager monitors its risk by monitoring the credit rating of HSBC on an on-going basis.

Other than outlined above, there were no significant concentrations of credit risk to counterparties at 31 December 2022 and 31 December 2021.

Amounts arising from ECL

Impairment on amounts receivable on subscription of units, amounts receivable on sale of investments, dividend receivable, other accounts receivable, margin deposits and
cash and cash equivalents has been measured on a 12-month expected loss basis and reflects the short maturities of the exposures. The Funds consider that these exposures
have low credit risk based on the external credit ratings and/ or review result of the counterparties.

The Funds monitor changes in credit risk on these exposures by tracking published extemal credit ratings of the counterparties and/ or performed ongoing review of the
counterparties.

For the year ended 31 December 2022, the Managers 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. There is no impairment allowance recognised on amounts receivable on subscription of units, amounts receivable on sale of investments,
dividend receivable, other accounts receivable, margin deposits and cash and cash equivalents.

Liquidity risk

Liquidity risk is the risk that the Funds will encounter difficulty in meeting obligations arising from its financial liabilities that are settled by delivering cash or another financial
asset, or that such obligations will have to be settled in a manner disadvantageous to the Funds.

The Funds and the Manager have policies and procedures to manage liquidity to meet its liability including estimated redemption of units, as and when due, without incurring
undue losses or risking damage to the Funds’ reputation.

HKOD provide for the daily creation and cancellation of units and the Funds are therefore exposed to the liquidity of meeting unitholder redemptions daily. All other financial
liabilities are repayable on demand or have contractual maturities less than three months.

The majority of the Funds’ financial assets are listed equity investments which are considered to be readily realisable as they are all listed on the SEHK. As a result, the Funds
are able to liquidate quickly its investments in order to meet its liquidity requirements.

The Funds’ liquidity risk is managed on a daily basis by the Manager in accordance with the policies and procedures in place. The Funds’ redemption policy allows redemption
to be made:

- through participating dealers by any investor with a basket of constituent stocks of the Indexes and a minor cash component, or wholly with cash. The minimum redemption
units for HSCEI ETF, HSTECH ETF and HS FCI50 ETF are 100,000 units, 500,000 units and 50,000 units respectively;

- through the Manager by the feeder funds with a basket of constituent stocks of the Indexes and a minor cash component or wholly with cash at a minimum of 1 unit, the
feeder funds of HSCEI ETF are Hang Seng China Enterprises Index Fund and Hang Seng China Enterprises Index Tracking Fund under the HSBC/ HASE MPF and the
feeder fund of HS FCI50 ETF is Hang Seng China Index Fund.

The Manager has the right to declare suspension of unitholders' right to redeem units under certain conditions, such as when SEHK is closed; dealings on the SEHK or the
Hong Kong Futures Exchange Limited are restricted or suspended; or the Indexes are not complied or published, etc. in accordance with the HKOD.

Derivatives
The table which states the Funds’ holdings in futures contracts as of the year end date translated into their reporting currencies is also shown on page 30.

Capital management
The Funds’ capital as at the year end date is represented by their redeemable units.

The Funds’ objective in managing the capital is to ensure a stable and strong base to maximise returns to all investors, and to manage liquidity risk arising from the redemptions.
The Manager manages the capital of the Funds in accordance with the Funds’ investment objectives and policies stated in the HKOD.

There were no changes in the policies and procedures during the year with respect to the Funds’ approach to its capital management.
The Funds are not subject to externally imposed capital requirements.

The amount and the movement of equity are stated in the statement of changes in equity. As the redeemable units are redeemed on demand at the unitholders' option, the
actual level of redemption may differ significantly from the historic experience.

7 Dividend income

The amounts of dividend income and net dividend income, which was net of any non-recoverable withholding taxes, earned by the Funds during the year are shown on page 31.

8 Interest income

During the year, the Funds earned all interest income from cash and cash equivalents.

9 Net losses on investments

During the year, the Funds disposed of equity instruments and derivatives and earned or incurred realised and unrealised gains or losses as shown on pages 31.
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10 Transactions with the Trustee, Manager and Connected Persons

The following is a summary of significant related party transactions or transactions entered into during the year between the Fund and the Trustee, the Manager and their Connected
Persons. Connected Persons are those as defined in the SFC Code issued by the SFC. All transactions during the year between the Fund, the Trustee, the Manager and their
Connected Persons were entered into in the ordinary course of business and under normal commercial terms. To the best of the knowledge of the Trustee and the Manager, the
Fund did not have any other transactions with the Trustee, the Manager and their Connected Persons except for those disclosed below. The relevant receivables and payables are
unsecured, interest-free and repayable on demand.

(@) Hang Seng Investment Management Limited, a wholly-owned subsidiary of Hang Seng Bank (*HSB”), which is a member of the HSBC Group, is the Manager of the Funds.
The Manager earns management fees at a rate of 0.55% of net asset value per annum. Management fees are calculated as at each dealing day and payable monthly.
Management fees paid during the year and management fees payable to the Manager at the year end date are shown on page 31.

(b)  HSBC Institutional Trust Services (Asia) Limited, a member of the HSBC Group was appointed as the Trustee of the Funds. The Trustee eams trustee’s fee based on the fee
table on page 31. The Trustee earns data reporting fee of USD 125 per report to provide data reporting service to fulfil regulatory requirement. Such service was terminated in
2021. The Trustee also earned fees for providing various services to the Funds during the year as shown on page 31. Details of such fee paid during the year and such fees
payable at the year end date shown on pages 31 to 32.

(c)  HSBC acts in the role as one of the Participating Dealers of the Funds and performed in-kind and in-cash creation and redemption in units of the Funds. The Funds also utilise
the services of HSBC for part of the purchase and sale of investments for the year ended 31 December 2022. Details of such transactions executed and fees paid during the
year are shown on page 32.

(d)  Also, the Funds utilise the services of HSBC and pay securities expenses and safe custody and bank charges to HSBC. Details of such fees paid during the year and such
fees payable at the year end date are shown on page 32.

(e) HSCEIETF and HSTECH ETF have been licensed by Hang Seng Indexes Company Limited (“HSIL”), a wholly-owned subsidiary of HSB, to use China Enterprises Index or
TECH Index to create, offer, market and sell the HSCEI ETF or HSTECH ETF respectively during the year. For HSCEI ETF, license fee paid to HSIL during the year amounted
to HKD 9,688,962 (2021: HKD 8,494,501). License fee payable to HSIL at the year end was HKD 2,502,041 (2021: HKD 2,135,554). For HSTECH ETF, license fee paid to
HSIL during the year amounted to HKD 888,440 (2021: HKD 606,021) and license fee payable to HSIL at the year-end was HKD 243,791 (2021: HKD 205,171).

() Certain bank accounts are maintained with HSBC. The bank balances as at year end date, interest income eamned during the year and interest receivable as at year end date
are shown on page 33.

(9) As at the year end date, HSCEI ETF maintained margin deposits in HSBC at amounts of HKD 17,654,367 (2021: HKD Nil). In addition, HSCEI ETF do utilise the services of
HSBC in the transactions of future contracts during the year and paid commission of HKD 295,659 (2021: HKD Nil)

(h)  HSBC provides uncommitted overdraft facility to the Funds. The details of uncommitted overdraft facility and interest expenses paid during the year are shown on page 33.

()  Hang Seng China Index Fund is considered as the major unitholder of HS FCI50 ETF. Number of units of HS FCI50 ETF held by the fund as of the year end date and the
distributions earned from HS FCI50 ETF by the fund during the year are shown on page 33.

() Hang Seng China Index Fund, as the major unitholder of HS FCI50 ETF, made cash creation and cash redemption in HS FCI50 ETF during the year and the details of
creation/redemption amounts and units are shown on page 33.

(k) Hang Seng China Index Fund, as the major unitholder of HS FCI50 ETF, purchased and sold units of HS FCI50 ETF through SEHK during the year and the details of
purchase/sell amounts and units are shown on page 33.

() The directors and officers of the Manager may transact in the units of the Funds as principal. As at 31 December 2022, the directors and officers of the Manager together held
5,600 and 29,632 units in HSCEI ETF and HSTECH ETF respectively (2021 Report: Nil).

11 Units in issue and net asset value per unit

For the units in issue and net asset value per unit, please refer to page 34.

12 Reconciliation of net asset values

The Trustee and the Manager would like to highlight that the principles for calculating the published unit price as set out in the HKOD are different from those required for calculating
the net assets attributable to unitholders and hence the corresponding net asset value per unit for financial reporting purposes under HKFRSs. The net assets attributable to unitholders
as reported in the financial statements are therefore different from the adjusted total net assets for valuation purposes at the reporting dates.

HSTECH ETF was commenced on 2 September 2020. Formation costs of listed class of the fund were HKD 1,381,100 and charged to statement of comprehensive income as
incurred in accordance with HKFRSs. Per the HKOD of HSTECH ETF, the formation costs of listed class are amortised over the first five accounting periods of fund and as of 31
December 2022, the remaining amortisation period was 32 months and the balance was HKD 737,441.

The unlisted classes were established on 28 June 2021. Formation costs of unlisted classes of the fund were HKD 576,680 and charged to statement of comprehensive income as
incurred in accordance with HKFRSs. Per the HKOD of HSTECH ETF, the formation costs of unlisted classes are amortised over the first five accounting periods of fund and as of
31 December 2022, the remaining amortisation period was 42 months and the balance was HKD 405,885.

The reconciliation between the net assets attributable to unitholders as reported in the financial statements and the adjusted total net asset value for valuation purposes is shown on
page 34.

13 Soft dollar commission
As regards to the Funds, the Manager has not entered into any soft dollar commission arrangements with brokers.
14 Distributions

Details of distributions are shown on page 35.
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15 Fair value information

The Funds’ investments are measured at fair value on the date of the statement of assets and liabilities. Fair value estimates are made at a specified point in time, based on market
conditions and information about the financial instruments. With the involvement of unobservable factors and judgement, fair value can be reliably determined within a reasonable
range of estimates. For certain other financial instruments, including amounts receivable on subscription of units, amounts receivable on sale of investments, dividend receivable,
other accounts receivable, margin deposits, cash and cash equivalents, amounts payable on purchase of investments, amounts payable on redemption of units and accrued expenses
and other payables, the carrying amounts approximate fair value due to the intermediate or short-term nature of these financial instruments.

Valuation of financial instruments

The Funds’ accounting policy on fair value measurements is detailed in accounting policy in note 2(f)(iv).

The Funds measure fair values using the following fair value hierarchy that reflects the significance of the inputs used in making the measurements.

®  Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical instruments.

Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly (i.e. as prices) or indirectly (i.e. derived from prices). The category includes
instruments valued using: quoted market price in active markets for similar instruments; quoted prices for identical or similar instruments in markets that are considered less
than active; or other valuation techniques in which all significant inputs are directly or indirectly observable from market data.

® Level 3: Inputs that are unobservable. This category includes all instruments for which the valuation technique includes inputs not based on observable data and the
unobservable inputs have a significant effect on the instrument’s valuation. This category includes instruments that are valued based on quoted prices for similar instruments
but for which significant unobservable adjustments or assumptions are required to reflect differences between the instruments.

Majority of investments held by the Funds are listed on SEHK. Their fair values are based on quoted market prices in active markets and grouped into Level 1 investment in the fair
value hierarchy. Level 3 investments represent equity instruments which was unlisted and suspended for trading and in these financial statements they were valued through market
approach using comparable analysis based on relevant news and information. For all other financial instruments, their carrying amounts approximate fair value due to the intermediate
or short-term nature of these financial instruments.

The table on page 36 presents the carrying value of financial instruments measured at fair value at the date of the statement of assets and liabilities across the three levels of fair
value hierarchy. As of 31 December 2022 and 31 December 2021, Level 3 financial instrument represent China Common and Sunac China. Hanergy Thin Film Power was suspended
for trading in May 2015 and delisted in June 2019. Subsequently, all shares of the company were transferred to shares of China Common.

The table on page 36 presents the transfers of financial instruments among Level 1, Level 2 and Level 3. During the year, the suspended equity investments were transferred from
Level 1 to Level 3 because these instruments were suspended from trading and therefore their public price quotation in an active market were no longer available. These equity
investments were valued using unobservable inputs. As at year end date, the carrying value of an unlisted equity held by HS FCI50 ETF had been written down to zero.

The reconciliation from the beginning balances to the ending balances for fair value measurements in Level 3 of the fair value hierarchy is shown on page 36.
Quantitative information of significant unobservable input - Level 3

The table on page 37 presents the information about significant unobservable input and valuation technique used at 31 December 2022 and 31 December 2021 in measuring the
financial instruments categorised as Level 3 of the fair value hierarchy.

The table on page 37 presents the significant unobservable input used in the fair value measurement categorised with Level 3 of the fair value hierarchy together with a sensitivity
analysis.

16 Segment information

The Manager makes strategic resource allocation on behalf of the Funds and determines operating segments based on internal reports reviewed which are used to make strategic
decisions.

The Manager considers that the Funds have one single operating segment based on one single, integrated investment strategy by investing in constituent stocks of the Indexes with
the objective to match, before expenses, as closely as practicable, the performance of the Indexes as stipulated in the HKOD. There were no changes in the operating segment
during the year.

Major revenues generated by the Funds are from listed equities. The segment information provided to the Manager is the same as that disclosed in the statement of comprehensive
income and statement of assets and liabilities.

The Funds are domiciled in Hong Kong. Majority of the Funds’ income from investments is from equities listed in Hong Kong. Please refer to note 5 on page 29 for details.
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17 Possible impact of amendments, new standards and interpretations issued but not yet effective for the year ended 31 December
2022

Up to the date of issue of these financial statements, the HKICPA has issued a number of amendments, new standards and interpretations which are not yet effective for the
year/period ended 31 December 2022 and which have not been adopted in these financial statements.

Of these developments, the following may be relevant to the Funds’ operations and financial statements:

Effective for accounting periods beginning on or after

Amendments to HKAS 1, Presentation of financial statements and HKFRS Practice Statement 2, Making materiality 1 January 2023
judgements: Disclosure of accounting policies

Amendments to HKAS 1, Presentation of financial statements: Classification of liabilities as current or non-current 1 January 2023
Amendments to HKAS 8, Accounting policies, changes in accounting estimates and errors: Definition of accounting 1 January 2023
estimate

Amendments to HKAS 12, Income taxes: Deferred tax related to assets and liabilities arising from a single transaction 1 January 2023

The Funds are in the process of making an assessment of what the impact of these amendments and interpretations is expected to be in the period of initial application. So far they
have concluded that the adoption of them is unlikely to have a significant impact on the Funds’ results of operations and financial position.
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Rk LHE &2 RIR(KRESEZ)

Performance of the Indexes and the ETFs (Unaudited)

LiEratEZRR
Performance in HK Dollar
2022 2021

HL /352 Fund/index
1EEPEIEIEE EFES * Hang Seng China Enterprises Index ETF * (16.34%) (21.81%)
B4 hE {4458 * Hang Seng China Enterprises Index * (15.87%) (21.41%)
EAERIHSEIETF * Hang Seng TECH Index ETF * (27.19%) (33.01%)
fEERIHIEEN * Hang Seng TECH Index * (26.67%) (32.47%)
B4 S S REIS0HS 2 £ 7T E £* Hang Seng FTSE China 50 Index ETF* (20.19%) (20.21%)
B RS-PEI5055 2 A FTSE China 50 Index A (19.23%) (19.38%)

BEMRR EDHIBETRE (S2M) BRAT , BEEHERATNRTZEEN.

Source: HSBC Institutional Trust Services (Asia) Limited, Hang Seng Indexes Company Limited and Bloomberg.

*RELREEE EEHEHEETE, RE (IF) BREZERRRE,

AEREETIRMB LIRS RRFHEEIE, 2022F001HE, EeKEENREASMGSERNTENSE. #8580
HREERBREERFAMIERMTBEIRENE. 202260981 B ZRINRRARS IR B A FHRRIEHIER,

* Performance is calculated in base currency with NAV to NAV, dividend (if any) reinvested.To achieve comparability among funds’ performance
presentations in the market for investors, the Manager is to change the methodology used to calculate portfolio and composite returns with effective from 1
September 2022 onward. The change is the total return with dividend reinvested at ex-dividend date instead of payment date. Performance data published
prior to 1 September 2022 is incomparable with the performance calculated by the new calculation methodology.

"FRUREEREEERTE, BERAIIREIIRESFE.

# Performance is calculated in total return with dividend reinvested, net of withholding tax.

NRRURE (I18) BIREZERRE.

A Performance is calculated with dividend (if any) reinvested.

BEEEIR, WEREERAR (BETHSIELRESS )  ELBEUERTANTYR , BERBRIFIFEEERRNIES. RESETEHETIRERE
B, BHFAREERESZHENH (BRETHABECABERZEX)

Investors should note that all investments involve risks (including the possibility of loss of the capital invested), prices of fund units may go up as well as down and past performance is not indicative of
future performance. Investors should read the relevant fund's offering documents (including the full text of the risk factors stated therein) in detail before making any investment decision.
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FhEESAIHERESEMEEFEZILE (REEE)
Comparison of Daily Closing Price and Net Asset Value per Unit of the ETFs (Unaudited)

ARNFZEARTERSHEAREFEZILR
Comparison of Daily Closing Price and Net Asset Value per Unit for 2022

(B4 tEIgE EE S Hang Seng China Enterprieses Index ETF

—— S E{EEEPB{E Net Asset Value per Unit

—— IZr31& Closing Price

BT HKD

40

Wi MU SN LN
FFT T WY

%, |

B4 ERFHE5055 2 - #E % Hang Seng FTSE China 50 Index ETF

—— SRR\ EEEFE Net Asset Value per Unit —— I751& Closing Price

200
180 +
160

140 +
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100 +
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(EARILISEETF Hang Seng TECH Index ETF

——— G B &ES R Net Asset Value per Unit

—— IL7H5{E Closing Price

7T HKD

NFZEARTERSEAREFEZILR
Comparison of Daily Closing Price and Net Asset Value per Unit for 2021

(EEPEEEIEE EE S Hang Seng China Enterprieses Index ETF

—— B EEP(E Net Asset Value per Unit —— IgT1E Closing Price

130 +
120 +

10

BT HKD

100 -+

90 +

B4 ERFE5055 2 - #E £ Hang Seng FTSE China 50 Index ETF

—— FEE(\ &R Net Asset Value per Unit

—— IZ51& Closing Price

7T HKD

(EARISISEETF Hang Seng TECH Index ETF

—— B EFEEF(E Net Asset Value per Unit —— ILF3{E Closing Price

7T HKD
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HEEARAR BRAREE (REEE )

Index Constituent Stocks Disclosure (Unaudited)

2022¢E12A31H
As at 31 December 2022

1R2022512831 A R20215 128318, {BETHEIEREERBILEEHESIRED Z THIRG .

As of 31 December 2022 and 31 December 2021, there was no constituent stock that accounted for more than 10% of the weighting of the Hang Seng China Enterprises Index.

12022512831 A R20215E 128318, REIREURBILIEELLESIRE D Z THIBG .

As of 31 December 2022 and 31 Decemeber 2021, there was no constituent stock that accounted for more than 10% of the weighting of the Hang Seng TECH Index

1R20225F 12831 B % 20215128310, ERFPEISOEEIR BILEEtLEZINE D Z HHIRMD R,
As of 31 December 2022 and 31 December 2021, there was no constituent stock that accounted for more than 10% of the weighting of the FTSE China 50 Index.
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EHEEMEERIBIREEIMNIBLLERE 2 RS (RIEER)

Report on Investment Overweight in Constituent Stocks of the Index by the ETFs (Unaudited)

202261 B 1B E2022¢12A31H
From 1 January 2022 to 31 December 2022

RBEES EBEEX G, FESKIE (EEREEEARAR SESFHIRENEREARECHFAERER, ESESREESBRIRERHIE
FRRREE, SESKIERMRIBIA T RS EE I SNSRI IR BB SRS R E.

ROTESARILE
10% LA

10% Z=30%

30%Z=50%

50% LA

'EEREE R RSB AL B IRAN0% , BRSO E RS EEIN LB 4% E A RIS FABEEHER 0% 85, DEEZMOIRAIELL BT REREREE10%,

R2022FF1 B1HZE2022F 128N AFER, ESKECHIEEERPEEH LHEST2ETU LRE. RELPHECRER FHESREBEENMRERLHES
ESQBFHIRERIRASEERRE, M ERBIAER.

As stated in the Hong Kong Offering Document of the Funds, if a representative sampling strategy is implemented when investing for the Funds, the Manager (Hang Seng Investment Management
Limited) will apply such strategy in accordance with the Funds' relevant investment restrictions thereby enabling the Manager to overweight the constituent stocks of the Index relative to their
respective weightings in the Index in accordance with the below limits.

Stock's weighting in the Index Maximum extra weighting to be allocated
Below 10% 4%'

10%-30% 4%

30%-50% 3%

Above 50% 2%

' Where the weighting of a constituent stock in the Index is below 10% and if the total allocation to this constituent stock is still below 10% after allocating the maximum extra weighting of 4%, the total
allocation to it may be adjusted up to maximum of 10%.

During the year from 1 January 2022 to 31 December 2022, the Manager has complied in full to the above limit for the Hang Seng FTSE China 50 Index ETF. For the Hang Seng TECH Index ETF
and the Hang Seng China Enterprises Index ETF, the Manager has adopted a full replication strategy when investing, hence the above restriction is not applicable.
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IREHESIKEN (CREER)
Portfolio Carbon Footprint (Unaudited)

20224F12831H as at 31 December 2022

REBEETRE Portfolio Carbon Footprint (i)
(WS EEEREETIRERDR)

(tCO2e / USD Million Invested) B =&0[E Coverage (i)
BEEFECEESH RS  [BEEPETEETF] H 46.92 99.52%
Hang Seng China Enterprises Index ETF (the "HSCEI ETF")
EEREHER RS « [BEEREETF] H 11.68 97.95%
Hang Seng TECH Index ETF (the "HSTECH ETF")
BEEERFPESIEH ETES  [1B4FCIS0ETF] » 85.13 100.00%

Hang Seng FTSE China 50 Index ETF (the "HS FCI50 ETF")

REEEWHRENHEE
Notes on the Portfolio Carbon Footprint

U

(i)

(i)

(iv)

Portfolio Carbon Footprint Scope 1+2 Carbon Emissions (tCO2e / USD Million Invested) represents the company's Scope 1 and 2 emissions normalized by the portfolio's
market value and expressed in tons of carbon dioxide equivalent emissions (CO2e) per million dollars invested. The formula is shown below. Investee company's enterprise
value is estimated by Enterprise Value Including Cash (EVIC) approach. The value of a company is estimated by adding back cash and cash equivalents to enterprise value.
This ratio facilitates portfolio analysis by allocating emissions across equity and debt. Scope 1 and Scope 2 emissions are used in the calculation. Scope 1 emissions are
those from sources owned or controlled by the company, typically direct combustion of fuel as in a furnace or vehicle. Scope 2 emissions are those caused by the generation
of electricity purchased by the company.
S EESHR B EE 1 REEZREREANE) (B _ SR EREABIETRERNRARNESEEITHINE, KITEEGZHRHEEETIE
EWENERE, WAEEESTRERESNE_SHRER(C02)F . HREATNCEEERAERRENEEBEEEVIOME
. BEFREREFRRESMECEEE, UGEEQATNER. ZHRBRAERENERZEOHERCRBEREEA DT, HEPERTE
Eé Z?if%ﬂ?zﬁmi HEEMHNERRBE T IEHNRR, BESEEESERTERNENNE. SERIMERR TBENENE

X =,

yi (Current value af investment;
n issuer's EVIC;

X issuer's Scope 1 and Scope 2 GHG emisstansi)

current pertfolio value ($M)

s e o T = .
Ef':-( g;fﬁgﬁ N SHTA R BEFZ (;E'Eﬁ?:}'ﬁﬁ);)

HeEjgud i E S ET)

Portfolio Carbon Footprint results are calculated based on MSCI 's carbon intensity data and model, adopted standardized approach. Cash positions and other asset types,
such as derivatives, deemed not relevant for ESG analysis, are removed prior to calculating a fund’s gross weight.

REAGHKRENMERENVSCIFTRHIREEEIREMER, LIRBHHE. RARLEERIIMRARAITEREMIEERN, BLUERE
EERETIREASTHEFSRESETFENRENREMEREFR, NTETESE.

Funds with low coverage may not fully represent the fund’s carbon characteristics given the lack of coverage. To be included in MSCI Portfolio Carbon Footprint disclosure,
65% of the fund’s gross weight must come from securities with ESG coverage by MSCI ESG Research.

EMSCIFTiRithiaEEIRESHE N aeaIR, iR BIR R iSRSNI EESHREN. EESTEMSCHEEESIKENTRE
B S 1aEER65% VB2 EMSC| ESCHIR SR B EATES.

Data is from MSCI ESG Climate Change Metrics as of 4-Feb-2023, based on holdings as of 31-Dec-2022, which may differ from time to time.
EIETEREZE2022F1283 AREIRE, IREEZE2023F254HEMSCI ESCRIZEMVISIE. Ft, mIaeEiEEEIERmERARE.

Source of MSCI: Neither MSCI ESG Research LLC, its affiliates nor any other party involved in or related to compiling, computing or creating the information (the "ESG
Parties") makes any express or implied warranties or representations and shall have no liability whatsoever with respect to any information provided by ESG Parties
contained herein (the "Information"). The Information may not be further redistributed or used as a basis for other indexes or any securities or financial products. This report
is not approved, endorsed, reviewed or produced by ESG Parties. None of the Information is intended to constitute investment advice or a recommendation to make (or

refrain from makina) anv kind of investment decision and mav not be relied on as such.
MSCIHIZRIR: MSCI ESG Research LLC,

HMA ST MSaEa g, HESAREEERAMEIRMIS( [ESCETT] WAEHHIBRTEERAIRESMRA, TERHIE
BEESCESRMHIMEMEN ( [EH] ) RESE.

ZERMERE— S EN D HNAIFEEEEHTE SN SMERIIER, NRERKESCRHE. Fa), EEREF. (HIEEHESE
PR EE R PGB HUEERIRERENER, RS FRLIEERAIKIR.
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