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Manager’s Report

Review

Global stock markets rounded off a difficult
year with gains in the final quarter of 2022. US
equities made robust gains, with much of the
progress made in November. Investors
balanced ongoing caution from the Fed with
indications that the pace of policy tightening
would slow, and signs that elevated inflation
could be cooling. European shares also notched
up, outperforming other developed markets,
with the gains supported a milder winter and
the hopes that inflation may be peaking. Asia
also achieved robust gains with most markets
in the region ending the period in positive
territory. China and Hong Kong shares
advanced in November after US President Joe
Biden and Chinese leader Xi Jinping signalled
a desire to improve US-China relations. The
recovery in Hong Kong and Chinese share
prices continued in December after Chinese
policymakers loosened its pandemic
restrictions. In fixed income, markets ended
the year on a mixed note. Government bond
yields generally edged up towards the end of
the period, reflecting some market
disappointment at the hawkish tone from some
central banks despite mounting evidence of
slowing economic growth. The Fed raised rates
twice during the quarter, ending at 4.5%. The
ECB raised rates by 50bps in December, a
slower pace than its previous 75bps hikes, but
reiterated its hawkish message and indicating
future rate hikes. As a result, the US 10-year
yield rose from 3.83% to 3.88% and the 2-year
yield rose from 4.28% to 4.42%. Germany's 10-
year yield increased from 2.11% to 2.57%. The
UK 10-year yield decreased from 4.15% to
3.67% after the country’s new prime minister
reversed most of his predecessor’s ‘mini
budget’ proposals. Corporate bonds
outperformed government bonds as spreads
tightened given improved risk sentiment.

RIBANRS

[E1RE
ERBRHE_S_ELERBN—F > ERE
—(EZERFAIE - ZEERTHATLEFHA » HP X
HAFHBRE+—A - REEE BHHEIFER
EHEIEARE > B IEIBRBES RS T M
RV ERIBAR AT BERE IR AVER R - BUNBRTIthA
Fr b7t BmEMBIETS » ARSENELER
1B » ULTEHRIEREA RIS - Doilthiziga
YR 0 BRAAZHMHIBIRERRESFIRE - PE
MEBRTE+T—A LA ZEEHREEZEPE
FELDIRTFERARTE EZREMERREF o TPE
HEREENEEBRHIEHEE  SBNTERS
E+ZR#ERIF - EEAHE » ERTISHBRE
o MFEHMNEZERIATE/IMELF » RETH
BHITPERRTHERAARILE  REH
R LB RBETE N RIETERAE - BifERE
EEEMIME > REMEE45% o BUNRIT
E+ZAMES0EEE - EELEZ A 75 EE
2hig s (BEREEIRIE » WRTRIE DS
e o Fit » =10 FHRENZ S H3.83%
EAE38% 2FEHHEEHLI2ZY EAE
4.42% o BE 10 FHHESFNEEH2.11% EHE
2.57% o HEFEEKEEFTEENAIES T/
FEH I IRRE > EE10EHENZEHL15% T
BRE3.67% o AR ARIBERSE  MERE A
BESHNRBERBIFES o
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Manager’s Report

Review (Continued)

Stepping into 2023, global equities gained in
the first quarter, buoyed by receding recession
worries in developed markets. Gains came
despite the collapse of Silicon Valley Bank, which
caused significant volatility in the banking
sector. In the US, the short-lived market
turbulence due to the US banking sector crisis
did not prevent investor optimism as cooling
inflation data bring expectations that hiking
cycle could shortly come to an end, leading US
stocks higher over the quarter. European shares
also notched up strongly despite volatility in the
banking sector as improving PMI and inflation
data boosted market sentiment. Asian equities
also recorded positive performance, with strong
gains by Taiwan, Singapore and Korea offsetting
weaker performances by India. China shares
achieved robust gains at the beginning of the
quarter after the loosening of the Covid-19
restrictions. In fixed income, markets
experienced a volatile period with government
bond yield fellin January due to a better growth
outlook but reverted gains later given the
expectation of more aggressive tightening
measures as inflation showed signs of
persistence. Yield ultimately falling in March as
US regional banks and Credit Suisse dwarfed
concerns over re-accelerating inflation and
prompted a sharp rally in the bond markets.
The Fed expressed confidence in the resilience
of the US banking system and raised the policy
rate by 25 basis points in both February and
March. The ECB remained more hawkish by
comparison and hiked rates twice in 50bps
increments. As a result, the US 10-year Treasury
yield fell from 3.92% to 3.47%, and the US 2-year
Treasury yield fell from 4.82% to 4.03%.
Germany 10-year Bund yield decreased from
2.65% to 2.29%. In terms of corporate bonds,
US and European investment grade bonds
posted positive returns towards quarter end,
but high yield delivered weaker performance.

RIBANRS

[E1RE (48)

BAZZZ=F > REEHEEHSREBNES
BFIRR > ZHERHEE—FTELA - BEWA
£R47 (Silicon Valley Bank) IR » EEERITEK
188 > EHIBMA LA - ZEERTEHIRR
o ENmIREEEE > WAL EREENY
BE4E > EASBERMLIBRER > FREEERT
MEEAAARERRER > EREERTELST L
Fo BN AR LA > BERITERHR
K FAPMITBIREIRE » IRATHED ©
SN RFEEYT 0 & ~ FINKMEBE A IS
585 > LHENERIE IR - PRI EZIFRE]
%> PERTELASTEV RS LEFA - EEES
> TBKE—EREENE > —BHOBEESHN
ZORERAIRTEM T > EEREHRER
BIREE > TEStBUT RN E IR R AEIEHE
EIHERTNFHE - = BHESRETY  BAE
E @RI LEEHEZRT - IRTHEIBR
BRIMENEE > TRFEESTHEARRE © B
HERNHEERTREANERTMED & WE
ZBN=B#BRFE B2 EER - #HtE >
T > BUMSRITIHARIREGRIEIL 15 » MR I0E 50
{EE RS o ALt > ZE 10 FHABEENZEER3.92%
TRRE3.47% > EE2 FHHEBENE S H4.82%
TBEZE 4.03% © {EE 10 FHAESIE S 2.65%
TBEE2.29% o TATMESHE > ZEMEUNAY
KERESTRFELOR > BEURERIFERS °
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Manager’s Report

Outlook

In the past few months, we have been gradually
rotating our portfolios to position for a
slowdown in the US, induced by higher rates.
Over the first quarter of 2023, we have already
taken some profits on our credit and emerging
market debt positions, and moved to
overweightin US and Australia duration. These
positions were helpful when markets first hit
by the crisis around the banking sector, which
brought up the equity markets volatilities, lead
to a dramatic cut in the US rate expectations,
and sharp fall in the US Treasuries yield.

The strong moves in the bond markets have
brought US Treasury yield reaching expensive
level based on our fair value model. That being
said, with inflation trending lower, sticky
inflation components including the like of
shelter CPI is starting to fall, and some signs
of economic crackdown, we believe the Fed is
now closer to peak interest rates. Indeed, we
believe the banking crisis has shifted markets
attention from inflation to growth, of which a
softening in economic activities and signs of a
weaker labour market shall continue to
support our positive view on duration.

In terms of equities, we have re-asserted our
bearish view across developed markets. Their
correlation to rates and inflation drivers have
been falling over the month, and we believe
growth has become the main driver of the
equity markets directions. With leading
indicators suggest the downward pressure on
earnings are growing, credit conditions are
tightening, and valuations are approaching
critical stage, we expect the markets upside
coming from depressed positions could be
limited. Note that we still believe the macro
condition is relatively better in Europe when
compared to the US, but a weaker global
outlook means that the relative performance
would be better off to be captured through
currency markets.

RIBANRS

RE

EIBEMRER » HM—EFSHERELS > U
ZRENEZEEMEMEBERENT R T=F
—ZEF—FE > AMAEEREENHETRE
FREPERN > WEARERAEERNFE
Hi o MINEEZELRFAR/RE  FIRTENGHE
REENS - 51 BRTKE  EREEESRHA
BAETE » ZERRESTFTH# -

RERFANQIABEEL » BFHHEHNRUED
EEEEEZEESEERENKT o EEMLL > BB
EZEREBETY > —HEYBRSEHER > WE
FECPIBRIETE » UREHARENR » Hf
HEMERREIELKRONESM - FEL &
584 > IRITEHIREHE > BERFHHENEED
ERESINLRATR - HPKEEEK S5
%?ﬁ%ﬁiﬁkﬂ’ﬂ%% s BB R ARTF
fEHA o

ERZALE > RFIEREREEDS > MHEX
FEMBEREZOTETETA—BRL > B2
AEEIEREMART A RN EEEFHEE - B
REBFASRR BB TTRAMREX » 8
RS - (HEIRITRAEMIRER - IR RER
ARBRTSE LITNZERAR  HAMARS
BLEEAELL - BUNBRERAARRERE - B2
AISKRSS » RREBREGETS  BRSZHIR
EER RS
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Manager’s Report

Outlook (Continued)

The downgrade of developed markets equities
has also negatively impacted our stance on the
broader emerging markets. We expect the
concerns around slower growth may top the
positive impact from the promising
disinflationary trend. That being said, Chinais
still our preferred spot across all markets given
the ongoing economic rebound. Particularly
we expect the recovery will be driven by service
related sectors while manufacturing may lag
due to weaker global demand for goods.
Elsewhere, with inflation remains low in China,
PBoC s likely to keep the monetary conditions
loose, which can provide additional supportin
the near-term.

In terms of corporate bonds, a challenging
macro backdrop and tighter financial
conditions may eventually lead to a pickup in
downgrades, defaults or distress. The banking
crisis may also lead to further tightening in
lending conditions. As a result, we stressed
that a cautious stance is warranted and
selectivity will continue to play a key role.
Currently we prefer European investment
grade bonds due to a relatively better macro
condition in Europe, and that valuations are
attractive from a hedged yield perspective.

The biggest risk to our view is that economic
growth remains resilient for longer than we
expect and that recession is postponed to
2024, particularly as expectations of a
slowdown are quite consensus at this point.
However, the return of a normal correlation
between equities and bonds shall improve
overall performance from a Multi-Asset
perspective. Overall, we continue to position
defensively based on the expectation of an
economic slowdown and the absence of
attractive valuations.

RIBANRS

RE (&)

BERZEDIS T AT ERMHERNE
TIHHILE - FFITRE > HISHIERIGEEE
AIAE S BIB BRI RPT A REV S IF R - &
B > ARNEERERE - PEDAR IR
AEHIBNEE - iR - WATEHERR BIRES
FEMTEED > MREXFAEREKERES
IREEMIHE - TEMMESE » BNPENER
RMARE > PEARBITAIESRERERNE
TR > BRI AR IR I ER IS HF o

MABMRSEAH  RHERTMHE » SRR
S RRFREERETRTHE ENHBAR
15 o IRITEMIRGH - M REEMERIRFE—
PIURER - AL > FfIsass - AU ERIGEIRIL
15 RIERERREEIERRER - 1K > HMA
BEFHNRERES - AAEUNNRERAR A
BE > MAREHESNAERE > HEREAR
51770

IR > RARRERZETE Z 7 H R E L3R A
FEHER > REFERI“2ME  FHIRE
ERERREDISNEIEEH - A > RETE
ENAERE  REAEFZEESRAENE
BIEE > BSOS EERIR o RRHRR - AR
TRERE UG RIS ETRZ RS ) > BAEEEER
STHRA -
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Manager’s Report KIBARSE

As at 31st March 2023, the Fund size was BE_T_=Z—F=ZA=+—H -BE£#E

HK$7,589,245,317 represented by units as

7,589,245,317 87T » 4TEMUT ©

below:
31st March ~ 30th September
2023 2022
NUMBER OF UNITS IN ISSUE —F= —F——
BETEUEE =A=+—H HLBA=+H
Units Units
B B
A Class A 871
HKD Accumulation Units BT RBEA 173,112.99 138,640.99
HKD Income Units BTl S 87,543.42 81,229.57
USD Accumulation Units ExRBEN 138,027.93 156,111.19
USD Income Units EnW S E N 209,376.55 215,055.46
AUD Hedged Income Units TR BB 26,018.40 26,005.09
RMB Hedged Income Units ARIEHE WS E(L 2,422,001.20 1,541,390.44
CClass cianl
HKD Accumulation Units BT RREMN 100,554,351.56 101,038,077.60
USD Accumulation Units ExRBEMN 18,194,490.23 18,844,548.26
IClass 15851
HKD Accumulation Units BT RBEN 14,436,846.96 14,307,047.84
HKD Income Units BB 2,814,563.49 2,823,484.22
USD Accumulation Units ETRREM 44,682,741.92 44,836,172.05
USD Income Units ExWEENL 37,045,189.78 37,166,675.39
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Manager’s Report

BARS

31st March ~ 30th September
2023 2022
—ET=5F 2=
=A=+—H hB=+H
The prices of units were: BESBUBSNT !
NET ASSET VALUE PER UNIT SEUEETE
A Class A 871
HKD Accumulation Units BT RBEA HK$ &7t 34.25 HK$ #&7130.42
HKD Income Units BTl SN HK$ #&7532.75 HK$ 77T 29.53
USD Accumulation Units ExRBEMN US$ £t 14.16 US$ 37T 12.58
USD Income Units ErW SN US$ %7t 13.53 US$ 335t 12.20
AUD Hedged Income Units TR S B AUDET8.12 AUD BT 7.32
RMB Hedged Income Units ARIEHE WS E(L RMBAR#8.13 RMBAR¥7.37
CClass (o -1
HKD Accumulation Units BT RBEN HK$ &7t 34.50 HK$ #7530.57
USD Accumulation Units ERBEM US$%=554.39 US$3753.90
I Class 14871
HKD Accumulation Units BT RBEA HK$ #&7537.15 HK$ #7132.82
HKD Income Units BTl SN HK$ 775 30.77 HK$ 77T 28.03
USD Accumulation Units ERBEN US$ %=7t4.73 US$3%754.18
USD Income Units ETR B US$3£75c3.92 US$3%753.57
MRETEERES 6



Manager’s Report

DISTRIBUTION

The following table shows the distribution of
the Fund for the period ended 31st March 2023:

HKD Class A Income Units

ATTAERIR S B
Record date Payment date
oA RER

26th October 2022 “E="F+B=+7;xH  8th November 2022 -5 =—F+—A/\H

RIBANRS

3=

TREVN -_ZE_=F=ZA=+—HLHABNKE
SCEE

Distribution Total

No. of units perunit  distribution
entitled SE amount
distributions REE BRER
BRWEUES HK$ HK$
ZEfi B B

8123458 0.073475 5968.71

16th November 2022 ZE - —F+—H+75H 30th November 2022 -E_-_F+—HA=+H 81,239.48  0.077900 6,328.56
14th December 2022 ZEZ_&+_B+MH 28th December 202 —E__F+_F_+/\H 81,562.75  0.079800 6,508.71

11th January 2023 - E-=&—F+-H
15th February 2023 -2 -=%-F+%H

30th January 203 - E-=#—F=+H 81567.84  0.081500 6,647.78
IstMarch 2023 -E-=4=F—H 8157274 0.081825 6,674.69

2ndMarch203=FZ=F=F+ZH  11thApril 20328 Z=%MB+—H 81,577.86  0.080850 6,595.57

USD Class A Income Units
EAFERN S ESL

Distribution Total

No. of units perunit  distribution

entitled FE amount

distributions RER EREE

Record date Payment date BRKEURS uss uss

%A kER ZEfi E e

26th October 202 —F-""F+HF_"+7H  8th November 2022 -F_"F+—FA/\H 217,880.23  0.030350 6,612.66

16th November 2022 ZZ = ~%+—A+7<H 30th November 2022 -F-"%+—F=1H

217,881.74  0.032300 7,037.58

14th December 2022 ZE-ZF+"F+MH 28th December 2022 -F-"&F+="F-+/\H  217,93460  0.033300 125722

11th January 2023 “E_=%—F+—H
15th February 2023 “E-=£_A+AH
22nd March 2023-8-=£=F_+_H

30th January 2023 2=

11th April 2032%Z=

£-B=1H 21042841 0.033850 7,123.00
TstMarch 2023 =5-=%=F—H 218,790.46  0.033825 7,400.59
EmA+-A 209,376.55  0.033425 6,998.41

Schroder Stable Growth Fund



Manager’s Report KIBARSE

DISTRIBUTION (Continued) RS (48)

AUD Hedged Class A Income Units
BITE A BB EN

Distribution Total

No. of units perunit  distribution

entitled gE8( amount

distributions RER BREE

Record date Payment date BREMERS AUD AUD

fisA kER ZEfi A7 A7

26th October 20225 ZZF+FZ+"H  8th November 2022-F-=%+—E/\H 26,008.00  0.013650 355.01

16th November 2022 £ - ~&+—F+75H 30th November 2022 -5~ "%+—F=+H 26,010.56  0.014475 376.50

14th December 2022 “E-"F+"A+MH 28th December 202-F-"#+"A-+/\H  26,013.16  0.009875 256.88

11th January 203 -5 -=%—F+—H 30th January 203 =5 -=f—F=1H 26,01493  0.010075 26210

15th February 2023 “5-=%#-F+#H 1stMarch 2023 -£-=%=F—H 26,016.63  0.010113 263.11

22ndMarch 203 -%-=%=F"+_H 11th April 202325 Z=FMA+—-H 26,01840  0.010012 260.50
RMB Hedged Class A Income Units

AREHEAERS EL

Distribution Total

No. of units perunit  distribution

entitled SEf amount

distributions REE BRSE

Record date Payment date BRKEURS RMB RMB

Esd=! kEH ZEfl N N

26th October 2022 -F__#+B_-+/"H  8th November 2022-F__%+—F/\R 1597,32045  0.016800 26,834.98
16th November 2022 ZE==%+—B+7H 30th November 202 -F-"#+—-B=+H  1,580,950.15  0.017763 28,082.42
14th December 2022 Z8-"F+"F+MA 28th December 2022-E-=#F+-A-+/\HA 165339089  0.013219 21,856.17

11th January 2023 _E_=%—F+—H 30th January 203 -5 _=%£—F=1H 1,584,936.74 0013486 21,374.46
15th February203 -5 -=F_"F+#H  IstMarch203-5F-=F=F—H 183899312 0.010137 18,641.87
2ndMarch203=FZ=£=B=+ZH  11thApril 03 =F==5MA+—H 2,368,897.07  0.006681 15,826.60

MEETRIERES 8



Manager’s Report

DISTRIBUTION (Continued)

HKD Class I Income Units

ATEER S E
Record date
A

RIBANRS

RS (48)

Payment date
RER

16th November 2022 ZEZ—%+—8+75H 30th November 2022 -F-"%+—F=1H

USD Class I Income Units

ErERIKR S EL
Record date
%A

Payment date
RER

16th November 2022 ZE-—%+—F+"H 30th November 2022 -F--#+—A=+H

No. of units
entitled
distributions
BRWEUES
ZEfi

2,823,484.22

No. of units
entitled
distributions
BRKEURS
ZEfi

37,166,675.39

Distribution
per unit
gE8(
RER

HK$

B

0.890700

Distribution
per unit
(]
REE

Us$

EST

0.114000

Total
distribution
amount
BRER
HK$

B

2,514,877.39

Total
distribution
amount
EREE
Us$

ES

4,237,000.99

Schroder Stable Growth Fund



Manager’s Report

RIBANRS

DISTRIBUTION (Continued) RE (48)
The following table shows the distribution of the ~ FXRZINZZZ_FHhA=1+HLEFRNIKIEE
Fund for the year ended 30th September 2022: B :
HKD Class A Income Units
ABITAERR S B
Distribution Total
No. of units perunit  distribution
entitled (I amount
distributions RER BREE
Record date Payment date BREMERS HK$ HK$
fisA kER ZEfi BT BT
28th October 2021 Z%=—&+B-+/\B  8th November 2021 ZE_—%+-A/\R 193084  0.098950 191.06
17th November 2021 ZZZ—%+—F++tH 30th November 2021 Z2-—F+—F=+H 1,935.64  0.099200 192.02
15th December 2021 ZBZ—F+ZF+%H 6thjanuary 2022 -F-—F—F7H 1,940.61  0.096625 187.51
26th January 202 “FZ"F—F 4,38 9thFebruary 202 “F-"FZFhH 1,945.51  0.094500 183.85
23rd February 20222 "#"F"+=H 7thMarch202-F-"F=F+H 17,553.58  0.092775 1,628.53
30th March 2022 =5 ==£=A=+H 11th April 2022 == Z&£MA+—H 17,558.64  0.090400 1,587.30
27th April 2022 ZEZZFMAZ+tH 12th May 20228 "%%B+_H 17,563.69  0.084750 1,488.52
25th May 202 -8 =R -+%H 9thJune 2022 ==& BNH 17,568.71  0.084525 1,485.00
29th June 2022 ZEZZ#FBZ+hH 1thjuly 2022 ZFZZF+B+—H 2739742 0.083125 2,277.41
27thJuly 202 ZEZZF+B-+tH 8th August 2022 ZE="F\B/\H 29,991.69  0.082300 2,468.32
24th August 2022 ZFZZF\BZ+ME  6th September 2022 ZFZZFNFAH 80,916.06  0.080775 6,535.99
30th September 2022 ZE-Z#FAB=+H  14th October 202 F=Z#+F+MA 8122957  0.073950 6,006.93
HREFRIERES 10



Manager’s Report

DISTRIBUTION (Continued)

USD Class A Income Units
EITALERIW S E L

Record date
feA

28th October 2021 ZE-—&+BZ+/\R
17th November 2021 Z5-—%+—A++tAH
15th December 2021 ~E-—#+-F+%A
26th January 202 =F=ZF—F=+H
23rd February 2022 -2-"#"FA~-+=H
30th March 2022 -8 - "%=A=+H

27th April 202 =B “EMB =+t A

25th May 202~ -~ EA=+EH

29th June 2022 ZFZZF<BZ+hH
27thjuly 202222 ZFtAZ+tH

24th August 2022 —2 =% )\B=+lH
30th September 202 ~F-"&£HAB=+H

RIBANRS

RS (48)

Payment date
RER

8th November 2021 22 -—%+—A/\A
30th November 2021 ZEZ—&+—F=1H
6th January 2022 E-—&—RAAH

9th February 2022 —F_—&_R 1B
7thMarch 2022 -F-"%£=B+H

1th April 2022 28 ZZFMA+—H
12th May 202 “E==%EF+-A

9th June 202 =B Z£~ANA
1thjuly 2022 =E==%F+B+-A

8th August 202 ZF= =& )\BE/\H

6th September 2022 ZEZZEAARH
14th October 2022 ZE -~ #+A+MA

Distribution Total

No. of units perunit  distribution
entitled SE amount
distributions REE BRER
BRWEUES Uss Uss
ZEfi ES ES
596.66  0.041275 24,63
598.14  0.041325 2472
599.68  0.040175 24.09
126,508.47  0.039375 4,981.27
184,532.43  0.038550 7,113.73
213,170.08 0037475 7,988.55
21897345  0.035025 7,669.55
221,349.64  0.034925 7,730.64
223,017.46  0.034350 7,660.65
22588531 0.034000 7,680.10
222,739.58  0.033400 7,439.50
215,055.46  0.030575 6,575.32

11
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Manager’s Report

DISTRIBUTION (Continued)

RIBANRS

RS (48)

AUD Hedged Class A Income Units

TRITE AR S BN
Distribution Total
No. of units perunit  distribution
entitled gE8( amount
distributions RER BREE
Record date Payment date BREMERS AUD AUD
fisA kER ZEfi A7 A7
28th October 2021 ZEZ—F+AZ+/\H  8th November 2021 Z2_—F+—F/\R 134962 0.022576 30.47
17th November 2021 Z£Z—&+—A++H 30th November 2021 ZE-—F+—F=+H 1,352.69  0.022645 30.63
15th December 2021 Z2Z—F+ZA+%H 6thjanuary 2022 ZF-—"F—F7H 1,355.87  0.022049 29.90
26th January 202 =F=Z&F—BZ+;H 9t February 202 =F=Z&£ZBNH 1359.01  0.021545 29.28
23rd February 202222 "#"A"+=H 7thMarch202-F-"F=F+H 136212 0.021132 28.78
30th March 2022 ZF-"%#=F=+H 11th April 2022 2 ZZFMA+—H 136536 0.020559 28.07
27th April 2022 5 - ZFMAZ+tH 12thMay 202 =5-ZF5B+-H 136859  0.019253 26.35
25thMay 202 -5 -5 F-1+%H 9th June 2022 ZE_—&,REN B 1,371.80  0.019207 26.35
29thJune 2022 == Z#F"B=+hH 1thjuly 2022 ZF=ZF+B+—H 137490  0.018886 25.97
27thJuly 202 ZF - —“F+tB-+tH 8th August 202 —F=—F/\B/\H 1,378.10  0.018703 2577
24th August 2022 “FZ"#F\BZ+MHA  6th September 2022 ZF-"FNA/H 26,001.84  0.018382 477.97
30th September 2022 ZF=ZFAA=+H 14th October 2022 ZF-Z"F+H+MH 26,005.09  0.015268 397.05
HREFRIERES 12



Manager’s Report

DISTRIBUTION (Continued)

RIBANRS

RS (48)

RMB Hedged Class A Income Units

ARKEHEGAERNRSEN

Record date
A

28th October 2021 Z2-—&+A-+/\A
17th November 2021 ZE-—#+—F++AH
15th December 2021 ZE-—F+_A+%A
26th January 20225 ZZF—FZ+/xH

30th March 202 ZE-—£=A=+H
27th April 202~ “#MA=++A
25thMay 2022 “2__F8A_+4H
29th June 202 =B =FABZHAA
27thjuly 202 =B ZF+AZ+tH

24th August 2022 ZEZZF\RZ+EA
30th September 202 ZF - Z&£AA=1H

HKD Class | Income Units

AHEERN S B
Record date
i858

17th November 2021 ZE-—#+—F++H

Payment date
RER

8th November 2021 Z£=—%+—B/\H
30th November 2021 ZE-—&+—B=1H
6th January 2022 ZE-Z#F—FxH

9th February 2022 -2-"#-FhH
7thMarch 202 = -Z“&=FtH

11th April 2022 ZF-ZFMA+—H
12thMay 20225 -"%5F+-H

9th June 202 ZE-Z £/ BNA
1thjuly 2022 2F_"#tA+-H

8th August 202 ZE=ZF/\B/\R

6th September 2022 E-—EAAAA
14th October 2022 ZE-—#+A+MH

Payment date
RER

30th November 2021 ZE-—%+—F=+AH

No. of units
entitled
distributions
BRWEUES
ZEfi

6,439.26
6,468.62
6,499.13
836,355.02
1,263,369.04
1,296,194.03
1,291,723.84
1,303,260.05
1,315,015.16
1,445,782.11
1,541,370.31
1,541,390.44

No. of units
entitled
distributions
BREMEKS
ZEfi

14,014,428.16

Distribution
per unit
gE8(
RER
RMB

N

0.045372
0.045463
0.044272
0.041300
0.040556
0.039550
0.037056
0.033445
0.031163
0.027431
0.023540
0.019985

Distribution
per unit
BEfL
=k

HK$

#n

0.816640

Total
distribution
amount
WREHE
RMB
N

292.16

294.08

287.73
34,541.46
51,237.19
51,264.47
47,866.12
43,587.53
40,979.82
39,659.25
36,283.86
30,804.69

Total
distribution
amount
EREE
HK$

AT

11,444,742.61
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Manager’s Report

RIBANRS

DISTRIBUTION (Continued) RS ()
USD Class | Income Units
ETIERIUR S EAi
Distribution Total
No. of units perunit  distribution
entitled SEA amount
distributions RER WREE
Record date Payment date BRWERS Us$ Us$
25H kEH ZEfi EST ES
17th November 2021 ZEZ—&+—F++tH 30th November 2021 ZE-—%+—F=+H 4191342610  0.104940  4,398,394.93
Schroder Investment Management HREREEE (F8) BIRAT
(Hong Kong) Limited —E_=FRA+hH
19th May 2023
MREFEBLRES 14



Statement of Financial Position

MR RTR

As at 31st March 2023
 E_E _—F=H=4+—H
31st March  30th September
2023 2022
—E-= - S - 5
=A=+—H AB=+H
HK$ HK$
BT BT
ASSETS B &E
Current assets RE)EE
Investments & & 7,212,290,695 6,632,410,318
Financial derivative instruments {74 THE 37,869,253 44,199,846
Amounts receivable on subscription of units
FEMERRE BB U TRIR 11,315,551 11,267,096
Interest receivable on debt securities
FEWERSESFIE 6,486,497 6,555,580
Interest receivable on bank deposits
FERTFRFR 172,874 6,833
Other receivables EfthFEWEIE 58 3,643
Margin deposits {F&5& 149,512,459 102,252,567
Cash and bank deposits
RERIBITER 196,049,192 244,707,944

Total assets B EM(E

LIABILITIES &1&

Current liabilities SREI& &

7,613,696,579

7,041,403,827

Financial derivative instruments £RfT4 TR 13,742,822 60,434,890
Amounts payable on redemption of units

ENEE e 7,958,569 18,858,569
Amounts payable on purchase of investments

e R E IR - 175,980,565
Distributions payable FE{3i& 8 80,994 93,546
Other payables EfFEITRIE 2,668,877 2,620,570
Total liabilities (excluding net assets attributable to

unitholders) Ba&E (RAEAEMFENFEE) 24,451,262 257,988,140

Net assets attributable to unitholders

SEBEMFEATFEE

7,589,245,317

6,783,415,687

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

EEUARR

For the period ended 31st March 2023
TECT=F=F=+—HIHE

For the period from

For the period from

1st October 2022 1st October 2021
to 31st March 2023 to 31st March 2022
H-ZEC BT —
+B—H%E +B—HE
“EZ=f=H —EZZ"H=H
=+—HLLHHE =+—HLHH
HK$ HK$
BT BT
INCOME g A
Dividends & & 10,515,076 15,941,950
Interest on bank deposits fZ5F 2 1,720,220 2,105
Interest on debt securities BE#ES5F S 17,536,465 4,796,607
Net realised gains on investments and financial
derivative instruments HERE R ERITE TR F R 29,051,386 87,374,919
Net change in unrealised appreciation/depreciation in value
of investments and financial derivative instruments
RERSRITE TENKBIRLE ZE 834,435,823 (657,381,878)
Net exchange gains FERF I 316,934 32,662
Other income E AUz A 117,955 1,333
Total net income/(loss) 4GB A~ (i548) 893,693,859 (549,232,302)
EXPENSES i
Management feeNote 5 & fH 12,544,106 15,939,582
Trustee feeNote SZ5E A& f"# 1,447,435 1,829,422
Safe custody and bank chargesho & & f K SR1TE M 136,370 159,112
Auditor’s remuneration 1% 2N & 90,702 97,482
Legal and professional fees A2 REEER 8,514 46,240
Transaction handling fees\o 32 5 F4E &M= 12,658 18,287
Transaction costs X 4 408,607 430,206
Interest expense F| 2 H 9,692 146,175
Other operating expenseshote B A% & f 856,207 1,053,154
Total operating expenses 4 E R 15,514,291 19,719,660
HREFRIERES 16



Statement of Comprehensive Income (Continued)

EEBARR (B)

For the period ended 31st March 2023
TECT=F=F=+—HIHE

For the period from

For the period from

1st October 2022 1st October 2021
to 31st March 2023 to 31st March 2022
k=S BHZE——

+B—B=% +B—HB=E

—ET=%=H TE-"&=H

=+—HI1HE =+—HI1-HME

HK$ HK$

BT BT
Operating profit/(loss) ZiE&#  (§518) 878,179,568 (568,951,962)

Finance cost B1F5m 4~

Distributions to unitholders lRE IR EMIFE A

Profit/(loss) after distribution and before tax
REIREERIENMAZ BT, (§538)
Withholding tax TR

Increase/(decrease) in net assets attributable to

unitholders HEAGEMIFAE AFEEZEM, (HLD)

(36,186,300) (46,032,296)
841,993,268 (614,984,258)

(88,836) (802,903)
841,904,432 (615,787,161)
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Statement of Comprehensive Income (Continued)

EEBARR (B)

For the period ended 31st March 2023
TECT=F=F=+—HIHE

Nete During the periods ended 31st March 2023 and 2022, Trustee fee and Transaction handling fees
were paid to the Trustee or its connected persons, Management fee was paid to the Manager.
Other respective amounts paid to the Manager, Trustee or their Connected Persons were as

follows:

WE MR ZFRZEFEZ"F-A=+—HLERE > SXEABRARXRZFEEXNTRIEARHRE
AL ERERAXNFEEA  c AT FEEA « FEEARHEBEATHSENT ¢

For the period from  For the period from

1st October 2022 1st October 2021
to 31st March 2023  to 31st March 2022
g RHIEZ—F
+B—B=% +B—B=
—E-=F=8 T "H=H
=+—HIiHE =t+—HIHAME
Paid to HK$ HK$
¥ BT BT
Safe custody and bank charges
REEAKRITER
- Safe custody and bank charges  Trustee or its
REERRIRITER Connected Persons
ZEEAFEHRBEA L 80,290 114,055
Other operating expenses
H&EE R
- Other fees Trustee or its
Hithsz Connected Persons
ZEEAFEHREAL 64,769 60,606
- Net registrar’s cost Trustee or its
FMEER Connected Persons
ZEEAFEHREAL 748,191 925,445
MREETELRES 18



Statement of Changes in Net Assets Attributable to Unitholders

SEREEAFAEASEFEEESER
For the period ended 31st March 2023
TECT=F=F=+—HIHE

For the period from

For the period from

1st October 2022 1st October 2021
to 31st March 2023 to 31st March 2022
—EC BHE——
+B—H= +B—HB=E
—E-=F=H ZZTT"F=R
=+—HIHME =+—HLHAME
HK$ HK$
BT BT

Balance at the beginning of the period #i#142(&

,— oo

Issue of units 317U
Redemption of units B&EIE i

6,783,415,687

9,384,089,768

Net redemption ;2E&[E]

Increase/(decrease) in net assets attributable to unitholders
DEABMIFENFEEZEM (RL)

Balance at the end of the period #i5&42{E

182,045,399 255,105,718
(218,120,201) (312,465,767)
(36,074,802) (57,360,049)
841,904,432 (615,787,161)

7,589,245,317

8,710,942,558
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Statement of Changes in Net Assets Attributable to Unitholders

(Continued)
RELGEMIFEABEREEHER (B)

For the period ended 31st March 2023
TECEFE=RA=+—HIHE

For the period from

For the period from

1st October 2022 1st October 2021
to 31st March 2023 to 31st March 2022
= H-Z=—
+B—H= +B—HB=E
“ETT=%=H B "H=H
=+—HIHME =+—HLHAME
Units Units
B By
Number of units in issue B&{TE{EH
HKD Class A Accumulation Units 75T A 85I RFEE (I
Number of units in issue at the beginning of the period
BB TEMHE 138,640.99 105,906.51
Units issued 47811 56,309.43 40,668.01
Units redeemed B&[EI8E (i (21,837.43) (7,802.72)
Number of units in issue at the end of the period
HXRERITEMEE 173,112.99 138,771.80
HKD Class A Income Units 7T A f85IUL S B (i
Number of units in issue at the beginning of the period
HYEETEMUSE 81,229.57 1,930.84
Units issued 8§1TEE{iL 6,313.85 15,632.61
Units redeemed BE[E] B i - (4.81)
Number of units in issue at the end of the period
AR B RTELEE 87,543.42 17,558.64
USD Class A Accumulation Units 35T AR EFEE (i
Number of units in issue at the beginning of the period
BB ETEMLSE 156,111.19 30,282.27
Units issued 8§1TEE{iL 3,827.82 114,717.88
Units redeemed B&[B] 8 {1 (21,911.08) (1,100.58)
Number of units in issue at the end of the period
AR B RTELEE 138,027.93 143,899.57

MEETRIZRES
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Statement of Changes in Net Assets Attributable to Unitholders

(Continued)

PEHRBARAAREFEEEHRR (48)

For the period ended 31st March 2023
TECT=F=F=+—HIHE

For the period from

For the period from

1st October 2022 1st October 2021
to 31st March 2023 to 31st March 2022
= H-Z=—
+B—H= +B—HB=E
—E-=F=H T "H=H
=+—HIHME =+—HLHAME
Units Units
B By
USD Class A Income Units 55t A RIS B (i
Number of units in issue at the beginning of the period
HYEETEMLSE 215,055.46 596.66
Units issued 8§17 (i 17,324.87 212,574.91
Units redeemed B&[o] 8811 (23,003.78) (1.49)
Number of units in issue at the end of the period
HARERITEUSE 209,376.55 213,170.08
AUD Hedged Class A Income Units 25t A SE5 UK S E i
Number of units in issue at the beginning of the period
HYEZTEMLSE 26,005.09 1,349.62
Units issued 8$1TEE{iI 13.31 18.82
Units redeemed B&[S] 8811 - (3.08)
Number of units in issue at the end of the period
HARERITEUSE 26,018.40 1,365.36
RMB Hedged Class A Income Units
ARKEHDABERIWSEN
Number of units in issue at the beginning of the period
HYBRITEMEE 1,541,390.44 6,439.26
Units issued 8§1TEE{iL 1,138,380.01 1,300,994.22
Units redeemed B&[E1EE i (257,769.25) (11,239.45)
Number of units in issue at the end of the period
AR B RTELEE 2,422,001.20 1,296,194.03
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Statement of Changes in Net Assets Attributable to Unitholders

(Continued)
RELGEMIFEABEREEHER (B)

For the period ended 31st March 2023
TECEFE=RA=+—HIHE

For the period from

For the period from

1st October 2022 1st October 2021
to 31st March 2023 to 31st March 2022
= H-Z=—
+B—H= +B—HB=E
“ETT=%=H B "H=H
=+—HIHME =+—HLHAME
Units Units
B By
HKD Class C Accumulation Units 7% C i85 EFEE i
Number of units in issue at the beginning of the period
HYEETEMLEE 101,038,077.60 105,927,014.26
Units issued 8§17 (i 3,811,144.62 3,658,244.66
Units redeemed B&[0] 8811 (4,294,870.66) (5,919,619.65)
Number of units in issue at the end of the period
HARERITEUSE 100,554,351.56 103,665,639.27
USD Class C Accumulation Units £t CiERI RRE (L
Number of units in issue at the beginning of the period
HYEZTEMUSE 18,844,548.26 26,757,924.73
Units issued $4TE (i 841,056.23 1,337,520.95
Units redeemed B&[C] 8811 (1,491,114.26) (1,014,390.34)
Number of units in issue at the end of the period
HARERITEUSE 18,194,490.23 27,081,055.34
HKD Class I Accumulation Units g 1585 RIEE (L
Number of units in issue at the beginning of the period
HYEZTEMLSE 14,307,047.84 3,750,320.66
Units issued S$1TEE{iI 448,771.06 -
Units redeemed B&[E] B {1 (318,971.94) (3,970.13)
Number of units in issue at the end of the period
HARERITEUSE 14,436,846.96 3,746,350.53
MRETEERES 22



Statement of Changes in Net Assets Attributable to Unitholders

(Continued)
PELREBEISTEAEEFEEEIERR (8)

For the period ended 31st March 2023
TECT=F=F=+—HIHE

For the period from

For the period from

1st October 2022 1st October 2021
to 31st March 2023 to 31st March 2022
= H-Z=—
+B—H= +B—HB=E
“ETT=%=H B "H=H
=+—HIHME =+—HLHAME
Units Units
B By
HKD Class I Income Units #EJt I 5ERIS E il
Number of units in issue at the beginning of the period
HYEETEMLEE 2,823,484.22 13,880,236.00
Units issued 8§17 (i - 134,192.16
Units redeemed B&[C] 8811 (8,920.73) (51,192.16)
Number of units in issue at the end of the period
HARERITEUSE 2,814,563.49 13,963,236.00
USD Class I Accumulation Units £t 1585 RFRE (L
Number of units in issue at the beginning of the period
HYEZTEMUSE 44,836,172.05 47,788,710.25
Units issued 2178 (i - -
Units redeemed B&[E1 8 (i1 (153,430.13) (882,405.62)
Number of units in issue at the end of the period
HARERITEUSE 44,682,741.92 46,906,304.63
USD Class I Income Units £ 1585 S E i
Number of units in issue at the beginning of the period
HYEZTEAUSE 37,166,675.39 41,969,100.62
Units issued 2{TE i - -
Units redeemed B&[E1 8 (i (121,485.61) (202,920.19)
Number of units in issue at the end of the period
HARERITEUSE 37,045,189.78 41,766,180.43
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Statement of Cash Flows
=

RERER

For the period ended 31st March 2023

—E- == g=+—HIH

For the period from

For the period from

1st October 2022 1st October 2021
to 31st March 2023 to 31st March 2022
2= =t BT —
+B—B=% +B—HB=E
“TT=%=H ET"F=R
=+—HIiHE =+—HIHAME
HK$ HK$
BT BT
Cash flows from operating activities
mEEIRERE
Increase/(decrease) in net assets attributable to unitholders
NEABAFENFEEZIEM (BL) 841,904,432 (615,787,161)
Adjustments for FH% :
Dividends & & (10,515,076) (15,941,950)
Interest on bank deposits TFFF & (1,720,220) (2,105)
Interest on debt securities {&#5 555 8 (17,536,465) (4,796,607)
Interest expense Fl 2% H 9,692 146,175
Withholding tax TEi0#R18 88,836 802,903
Distributions to unitholders JkEFEAIFHE A 36,186,300 46,032,296
Net exchange gains EERFUE (316,934) (32,662)
Operating profit/(loss) before working capital changes
EERFEEN 2SR, (5518) 848,100,565 (589,579,111)

Net (increase)/decrease in investments and financial
derivative instruments
REREmMITETRZ (08mM) B35

Net increase in margin deposits - restricted
RIRFIRE & Z G IFEE

Decrease in amounts payable on purchase of investments
FETERRE IR EREZ AL

Decrease in cash collateral liabilities JREIEIHABEZ /D

(620,241,852)
(17,944,433)

(175,980,565)

646,126,491
(71,219,023)

(63,822)
(326,802)

EETRERES
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Statement of Cash Flows (Continued)

WRRER (B)
For the period ended 31st March 2023
TECT=F=F=+—HIHE

For the period from
1st October 2022
to 31st March 2023

For the period from

1st October 2021

to 31st March 2022

H-ZEC BT —
+B—HZE +B—HZE
ZET=F=H ZZTTHEZR
=+—HLLHHE =+—HLHH
HK$ HK$
BT BT
Increase in other payables EfthFE{RUIE #1N 47,876 418,656,778
Increase in amounts receivable on disposal of investments
FEU R ERIEZ IE N - (431,815,149)
Decrease in other receivables EfthFEUEIE Z i/ 3,585 3,644
Cash generated from/(used in) operations
CEEREYE  (BR) Z2HRe 33,985,176 (28,216,994)
Dividends received BIXIZE 10,515,076 15,941,950
Withholding tax paid E{ITE{0#IE (88,836) (802,903)
Interest on bank deposits received BUYERFIE 1,554,179 1,894
Interest on debt securities received BUREFSZEF S 17,605,548 5,798,724
Interest paid B4FI8 (9,261) (146,175)
Net cash generated from/(used in) operating activities
ERRELE (BR) 2REPHE 63,561,882 (7,423,504)
Cash flows from financing activities FiE;EBI 2 RERE
Distributions paid to unitholders D E4ABEMIFEAZRE (36,198,852) (45,904,739)
Proceeds from subscription of units s2E8E IFR1SRUE 181,996,944 256,074,050
Payments on redemption of units B&[E] &1 37 {4 7/I8 (229,020,201) (317,468,611)
Net cash used in financing activities
MREDFERZREFR 0 (83,222109) | (107,299,300)
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Statement of Cash Flows (Continued)

WRRER (B)
For the period ended 31st March 2023
TECT=F=F=+—HIHE

For the period from

For the period from

1st October 2022 1st October 2021
to 31st March 2023 to 31st March 2022
== k= H-ZT——
+A—RE +A—HE
—E=%=H ZEBITH=AR
=+—HLLHE =+—H 1L
HK$ HK$
BT BT
Net decrease in cash and cash equivalents
RERREEEZFHL (19,660,227) (114,722,804)
Cash and cash equivalents at the beginning of the period
MR RRE%EE 309,551,039 195,631,529
Net exchange gains EEREUE 316,934 32,662
Cash and cash equivalents at the end of the period
HXRAERFEFE 290,207,746 80,941,387
Analysis of balances of cash and cash equivalents:
RERFEEEREDMN .
Cash and bank deposits & & IRITER 196,049,192 19,009,683
Margin deposits - unrestricted {32 — A2 R4 94,158,554 61,931,704
290,207,746 80,941,387
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Investment Portfolio

BREHSE

As at 31st March 2023
BE_FE_=F=H=+—H

Fair value % of
Country/Territory Investments Holdings REE net asset value
BER & REER BHE HK$ BT (WEEFERDL
LISTED INVESTMENT FUNDS
IHREEE
FRANCE ;:E 158,593,176 2.09
Lyxor EURO Stoxx 50 DR UCITS ETF* 420,000 158,593,176 2.09
UNITED KINGDOM Z[E] 1,180,819,919 15.56
iShares Core EUR Corp Bond UCITS ETF* 8,300,000 332,257,415 4.38
iShares J.P. Morgan USD EM Bond UCITS
ETF* 350,000 233,728,336 3.62
iShares USD TIPS UCITS ETF* 150,000 275,121,123 2.02
Lyxor S&P 500 UCITS ETF* 468,000 153,150,562 1.01
SPDR Bloomberg Emerging Markets Local
Bond UCITS ETF* 171,000 76,620,850 1.45
Vanguard FTSE 100 UCITS ETF* 340,000 109,941,633 3.08
UNLISTED INVESTMENT FUNDS
FEEFREES
HONG KONG &F# 2,365,245,617 31.17
Bank Consortium Trust Co Ltd
- Smart Global Bond Fund-A* 134,917,104 1,242,964,295 16.38
Schroder Institutional Pooled Funds
- Asian Equity Yield Fund Class B* 898,733 72,722,968 0.96
Schroder Institutional Pooled Funds
- China Opportunities Fund Class B* 5,393,018 112,538,799 1.48
Schroder Institutional Pooled Funds
- Hong Kong Equity Fund Class B* 4,294,805 335,459,451 4.42
Schroder Institutional Pooled Funds
- US Government Bond Fund Class B* 33,852,757 601,560,104 7.93
LUXEMBOURG E#HE 2,970,739,811 39.14
Schroder International Selection Fund
- All China Equity USD Class I Acc 153,422 172,548,416 2.27
Schroder International Selection Fund
- Asia Pacific Ex-Japan Equity USD
Class I Acc* 194,771 186,590,130 2.46
Schroder International Selection Fund
- Asian Opportunities Class I Acc 279,674 74,489,411 0.98
Schroder International Selection Fund
- Asian Total Return USD Class I Acc 48,320 161,655,328 213
Schroder International Selection Fund
- China Local Currency Bond* 134,880 138,891,996 1.83
Schroder International Selection Fund
- China Opportunities Fund Class I Acc 30,913 134,183,504 1.77
Schroder International Selection Fund
- Emerging Asia Class I Acc 141,383 75,744,225 1.00
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Investment Portfolio (Continued)

BRiEHE (8)

As at 31st March 2023
BE_FE_=F=H=+—H

Fair value % of
Country/Territory/Currency Investments Holdings REE net asset value
BER e S REER Bu#e HK$ BT (WEEFERDL
UNLISTED INVESTMENT FUNDS (CONTINUED)
FEEHREES (8])
LUXEMBOURG (CONTINUED) FEZZ {2 (&)
Schroder International Selection Fund
- EURO Equity EUR Class I Acc 544,576 301,838,092 3.98
Schroder International Selection Fund
- Global Corporate Bond Class I Acc 1,068,540 124,054,991 1.63
Schroder International Selection Fund
- Global Equity Alpha Class I Acc 75,196 230,845,158 3.04
Schroder International Selection Fund
- Global High Yield USD Class I Acc 152,498 72,878,971 0.96
Schroder International Selection Fund
- Hong Kong Equity HKD Class I Acc 540,511 329,919,073 4.35
Schroder International Selection Fund
- Japanese Equity JPY Class I Acc 3,063,286 384,929,997 5.07
Schroder International Selection Fund
- QEP Global Core USD Class I Acc* 844,378 342,185,261 4.51
Schroder International Selection Fund
- US Large Cap USD Class I Acc 90,040 239,985,258 3.16
LISTED DEBT SECURITIES
L fERSES
AUSTRALIAN DOLLAR 7t 110,022,583 1.45
Australia (Govt of) 4.5% 21Apr2033 19,000,000 110,022,583 1.45
UNITED STATES DOLLAR 7% 349,108,063 4.60
US Treasury 3.875% 30Nov2027 44,000,000 349,108,063 4.60
UNLISTED DEBT SECURITIES
FELHERES
UNITED STATES DOLLAR 7T 77,761,526 1.02
US Treasury Bill 0% 15Jun2023 10,000,000 77,761,526 1.02
TOTAL INVESTMENTS AT FAIR VALUE
REETE 7,212,290,695 95.03
OTHER NET ASSETS
HthEE#HE 376,954,622 4.97
NET ASSETS ATTRIBUTABLE TO UNITHOLDERS AS AT 31ST MARCH 2023
HE_T_=F=-A=+—HEEFE 7,589,245,317 100.00
TOTAL INVESTMENTS AND FINANCIAL DERIVATIVE INSTRUMENTS AT COST
RERERITETREUR AT 6,642,397,243

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

Kong.
REESWIFNEBFMNFEEBAREE -

EETRERES
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Investment Portfolio Movements
REESED

For the period ended 31st March 2023
TECZHF-H=+—HIEHE

Holdings
Bu#e
Country/Territory Investments Additions Disposals Bonus/Splits
ER & REER 1 L AR B
LISTED INVESTMENT FUNDS
IHREES
FRANCE ;:E
Lyxor EURO Stoxx 50 Dr UCITS ETF* 201,844 280,000 -
UNITED KINGDOM 3 E]
iShares Core EUR Corp Bond UCITS ETF* 14,300,000 6,000,000 -
iShares EUR High Yield Corp Bond UCITS
ETF* 100,000 100,000 -
iShares J.P. Morgan USD Em Bond UCITS
ETF* 240,000 - -
iShares Physical Gold ETC* - 289,000 -
iShares USD High Yield Corp Bond UCITS
ETF* 4,700,000 4,700,000 -
iShares USD TIPS UCITS ETF* 150,000 - -
Lyxor Commodities Refinitiv/
CoreCommodity CRB TR UCITS ETF* 319,000 660,000 -
Lyxor S&P 500 UCITS ETF* 108,000 279,555 -
SPDR Bloomberg Emerging Markets Local
Bond UCITS ETF* 163,000 369,000 -
Vanguard FTSE 100 UCITS ETF* 470,000 130,000 -
UNLISTED INVESTMENT FUNDS
FELHRERES
HONG KONG &i#
Schroder Institutional Pooled Funds
- Asian Equity Yield Fund Class B* - 957,860 -
Schroder Institutional Pooled Funds
- China Opportunities Fund Class B* 1,745,126 - -
Schroder Institutional Pooled Funds
- Hong Kong Equity Fund Class B* 582,076 - -
LUXEMBOURG E#E
Schroder International Selection Fund
- All China Equity USD Class I Acc 50,407 - -
Schroder International Selection Fund
- Asia Pacific Ex-Japan Equity USD
Class I Acc* 31,677 - -
Schroder International Selection Fund
- Asian Opportunities Class I Acc - 164,451 -
Schroder International Selection Fund
- China Opportunities Fund Class I Acc 13,232 - -
Schroder International Selection Fund
- Emerging Asia Class I Acc - 81,523 -
Schroder International Selection Fund
- EURO Equity EUR Class I Acc - 67,244 -
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Investment Portfolio Movements (Continued)

REHESEE (18)

For the period ended 31st March 2023
TE_=F-H=+—HILEA

Holdings
Bu#e
Country/Territory/Currency Investments Additions Disposals Bonus/Splits
BER#hE & REER 1 pe AR B
UNLISTED INVESTMENT FUNDS (CONTINUED)
FELHREEE (B)
LUXEMBOURG (CONTINUED) EZ5 2 ()
Schroder International Selection Fund
- Global Equity Alpha Class I Acc 25,926 - -
Schroder International Selection Fund
- Global High Yield USD Class I Acc - 235,758 -
Schroder International Selection Fund
- Hong Kong Equity HKD Class I Acc 92,786 132,611 -
Schroder International Selection Fund
- Japanese Equity JPY Class I Acc 533,354 - -
Schroder International Selection Fund
- QEP Global Core USD Class I Acc* 280,547 - -
Schroder International Selection Fund
- US Large Cap USD Class I Acc 8,476 - -
LISTED DEBT SECURITIES
L fERSES
AUSTRALIAN DOLLAR ;#®5T
Australia (Govt of) 4.5% 21Apr2033 19,000,000 22,000,000 -
EURO EXjT
Italy (Rep of) (Reg S) (Br) 2.5% 01Dec2032 20,000,000 20,000,000 -
UNITED STATES DOLLAR 7%
US Treasury 1.25% 30Nov2026 - 81,000,000 -
US Treasury 2.75% 15Aug2032 - 34,000,000 -
US Treasury 3.875% 30Nov2027 50,000,000 6,000,000 -
US Treasury Note/Bond 3% 15Feb2048 - 24,000,000 -
UNLISTED DEBT SECURITIES
FELHERES
UNITED STATES DOLLAR %7t
US Treasury Bill 0% 15jun2023 24,000,000 54,000,000 -

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

Kong
&ﬁ%ﬁt%ﬁé%ﬁ%ﬂ$&é%@ﬁ%§o

EETRERES
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Details in Respect of Financial Derivative Instruments

ERGTE TABFS
As at 31st March 2023
HE_FE_=F=H=+1+—H

The Fund holds the following financial
derivative instruments:

(a) Foreign exchange forward contracts

As at 31st March 2023, the Fund held the
outstanding foreign exchange forward
contracts with Citibank, N.A. of London as
shown below:

Maturity date

Financial assets:

EREE

Buy JPY and Sell USD
BREMAET

As at 31st March 2023, the Fund held the
outstanding foreign exchange forward
contracts with Goldman Sachs International
London as shown below:

24th April 2023
—E-=FmA_+mA

FESFHAUTHERMITEIR :

(a) IBRRSMEERLY

HE_E_=#£=HA=+—0 ' =EFEAUT
R H¥F A Citibank N.A., London RUEHISNE

LR

Fair value

AFHE

Notional value HK$

EIHAH BEE BT
JPY HIE]2,600,000,000

USD %7% 19,483,682 951,671

951,671

BE_ZE_=—F=-HA=+—H ' xEEHEUT
R 5 ¥ F A Goldman Sachs International,
London BYiZHASMES A ©

Fair value
RTE
Maturity date Notional value HK$
ZIHAR 2&E Bt
Financial assets:
TREE
Buy EUR and Sell USD 24th April 2023 EUREX7T 26,000,000
BETEETT “E-=FP/A"+m"AH USD 37527,829,794 3,553,420
__3,553420
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Details in Respect of Financial Derivative Instruments (Continued)

ERGTE T RS (B)
As at 31st March 2023
HE_FE_=F=H=+1+—H

(a) Foreign exchange forward contracts
(Continued)

As at 31st March 2023, the Fund held the
outstanding foreign exchange forward

(a) EHASMNESLY (4B)

BE_ZT_=—F=-HA=+—H > xESEFAEUT
X 5 ¥ F A )P Morgan Chase Bank N.A,,

contracts with JP Morgan Chase Bank N.A,, London HYiEERASMNES4Y -
London, as shown below:
Fair value
NEE
Maturity date Notional value HK$
EIHAH 2&E Bt
Financial assets:
TREE
Buy JPY and Sell EUR 24th April 2023 JPY HIE 2,600,000,000
B HEHET —EC=FA"+mMAH EURER7T 18,017,286 46,666
Buy USD and Sell CNH 24th April 2023 USD %75 29,847,512
BETHEARE ZEZ=FMABZ4+M™E CNHAR®200,000,000 5,279,076
5,325,742
Financial liabilities:
EHaE:
Buy USD and Sell JPY 24th April 2023 USD37519,163,124
BHEmaHE “EC=#mA+rHH JPY HIE 2,600,000,000  (3,455,784)
(3,455,784)
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Details in Respect of Financial Derivative Instruments (Continued)

ERGTE T RS (B)
As at 31st March 2023
HE_FE_=F=H=+1+—H

(a) Foreign exchange forward contracts
(Continued)

As at 31st March 2023, the Fund held the
outstanding foreign exchange forward
contracts with Standard Chartered Bank,
London as shown below:

Maturity date

Financial assets:

TREE :

Buy USD and Sell AUD
BETHRT

Financial liabilities:
TREE:

Buy HKD and Sell EUR
BATTEET

24th April 2023
“EC=FA"+mMAH

24th April 2023
—E_-FMAZ+MAH

(a) EHASMNESLY (4B)

BE_ZE_=F=ZB=+—H ' xEEFEUTFT
R 5 ¥F A Standard Chartered Bank, London
HIRHRIMNES A -

Fair value

NEE

Notional value HK$

ZIHAR 2&E Bt
USD %7t 14,963,930

AUD #7% 21,000,000 6,965,812

6,965,812
HK$ %7t 73,366,134

EUREX7T 8,700,000 (835,626)

(835,626)
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Details in Respect of Financial Derivative Instruments (Continued)

ERGTE T RS (B)
As at 31st March 2023
HE_FE_=F=H=+1+—H

(a) Foreign exchange forward contracts
(Continued)

As at 31st March 2023, the Fund held the
outstanding foreign exchange forward

(a) IBERSMESL (48)

BE_ZT_=—F=-HA=+—H > xESFAUT
X 5 ¥ F A State Street Bank & Trust Co,

contracts with State Street Bank & Trust Co, London FiRERSMES A :
London as shown below:
Fair value
NEE
Maturity date Notional value HK$
EIHAH 2&E BT
Financial liabilities:
SRaE
Buy USD and Sell GBP 24th April 2023 USD 37t 19,435,226
BEThREE “EC=FA"+mMAH GBP Z£§% 16,100,000 (3,771,622)
(3,771,622)

As at 31st March 2023, the Fund held the
outstanding foreign exchange forward
contracts with The Bank of New York Mellon
as shown below:

BE_ZE_=—F=HA=+—8 ' sE&HEUT
R & ¥F 4 The Bank of New York Mellon ByiE
HASMNESAY :

Fair value
AFHE
Maturity date Notional value HK$
=S 2&E T
Financial assets:
TREE
Buy USD and Sell EUR 24th April 2023 USD 375 19,664,694
BETTHBT ZE=fFMUAZ+mH EUREXR7T 18,000,000 662,725
662,725
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Details in Respect of Financial Derivative Instruments (Continued)

EHOTETRMNER (8)

As at 31st March 2023

BHE_FE_-—F-FA=+—H

(a) Foreign exchange forward contracts

(Continued)

As at 31st March 2023, the Fund held the
outstanding foreign exchange forward contracts
with The Hongkong and Shanghai Banking

Corporation, Singapore as shown below: 4
Maturity date
ZIHAH

Financial assets:

TREE :

Buy AUD and Sell HKD 21st April 2023
BRTAET “EC=FWAZ+—H
Buy AUD and Sell HKD 21st April 2023
BRTAET —E_=FmMAZ+—H

Buy AUD and | Sell HKD
BETHE

Buy CNH and Sell HKD
BEAREGETT

Buy CNH and Sell HKD
BEAREGET

Buy CNH and Sell HKD
BAREGET

Financial liabilities:

ERIAME

Buy CNH and Sell HKD
BEAREGET

Buy CNH and Sell HKD
BAREGET

Buy HKD and Sell AUD
BHETRT

Buy HKD and Sell CNH
BRTHARKE

21st April 2023
—_=FmMAZ+—H
21st April 2023

B -FMAT+—H
21st April 2023
—E_=HFmMB”+—H
21st April 2023
—EC=FNBZ+—H

21st April 2023
—=FHmA=+—H
21st April 2023
—_=FmA_"+—H
21st April 2023
—=FmB-+—H
21st April 2023
“=HWmAZ+—H

(a) EHASMNESLY (4B)

Notional value

f&%E

AUD#7t 207,302
HK$ %7t 1,079,886
AUD#7552,786
HK$ &7t 14,609
AUD #3552,700
HK$ %7t 14,180

CNH AR 18,251,002
HK$ 7T 20,858,833

CNH A 485,000
HK$ #75551,382

CNH A K 195,689
HK$ #7t223,242

CNH AE# 291,900
HK$ #7T333,942

CNH A K 248,361
HK$ #7t 284,872

HK$ #7c 11,580
AUD#752,219

HK$ #7t 55,507
CNH A K 48,637

ﬁi_w__ﬁ B=+—8 > FsEEFEUT
X % B F A The Hongkong and Shanghai
Banking Corporation, Singapore FiZHSMNES

Fair value
AT
HK$

BT

9,618

34

13,250

3,270

550

26,731

(122)

(844)

(80)

(115)

(1,161)
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Details in Respect of Financial Derivative Instruments (Continued)

EHOTETRMNER (8)

As at 31st March 2023

BE—_FE-_—F=-HF=4+—H

(b) Futures

As at 31st March 2023, the Fund held futures
contracts with UBS AG, London are as follows:

(b) HIE

HE_E_=£=HA=+—0 > =EFEAUT
UBS AG, London BYHIE &45 ©

Notional
value Fair value
Contract BEE AFE
Underlying assets size HK$ Position HK$
EFEE /NHE BT HE BT
Financial assets:
TRBE
AUST 10Y BOND FUT 10-Year Australian
15/06/2023 Treasury Bond 650 419,949,334 LongRE 12,884,607
FTSE CHINA A50 27/04/2023 FTSE China A50 Index 160 16,712,230 LongRE& 274,569
FTSE CHINA A50 27/04/2023 FTSE China A50 Index 426 44,496,311 LongRE 764,122
FTSE CHINA A50 27/04/2023 FTSE China A50 Index 32 3,342,446 LongRE 57,897
FTSE CHINA A50 27/04/2023 FTSE China A50 Index 82 8,565,018 LongR& 151,843
HANG SENG IDX FUT
27/04/2023 Hang Seng Index 80 81,924,000 LongRE 5,645,703
JPN 10Y BOND(OSE) 10-Year Japanese
13/06/2023 Government Bond (60)  (524,187,209) ShortiEg 604,412
20,383,153
Financial liabilities:
ERBE
KOREA 10YR BND FU 10-Year Korea
20/06/2023 Treasury Bond 685 470,250,807 LongR’E  (1,490,432)
MSCI EMGMKT 16/06/2023 MSCI Emerging
Markets Index (200)  (78,146,252) Short}@&  (4,188,197)
(5,678,629)
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