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FiaR (KEER)

Performance Table (Unaudited)

BE
20226F12 931 HLLEFE
Year ended
31 December 2022

BE
2021E12 B3 BLLSERE
Year ended
31 December 2021

(EigiCeR
Price Record
#E
2020612 BN ELLEERE

Year ended
31 December 2020

BE
20196F12 B3 BLLSFRE
Year ended
31 December 2019

BE
20185F12 B3 ALLSERE
Year ended
31 December 2018

BB =T =) R ] =3l ] =T =) =T
REEE FEElE RRE(E FEEE REEE FEEE REEE FEEIE RRE(E FEEIE
Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest
Offer Price Bid Price Offer Price Bid Price Offer Price Bid Price Offer Price Bid Price Offer Price Bid Price
NG
RMB 33.6504 26.5643 33.5508 28.7310 35.7342 25.8140 27.4736 22.8149 25.1895 21.5770
BnE BE BE BE BE
20174F12 831 B ILSEE 2016£F12 A3 ALLEE 2015¢F12 31 HILEEE 2014128 ALLEE 2013E12831HILERE
Year ended Year ended Year ended Year ended Year ended
31 December 2017 31 December 2016 31 December 2015 31 December 2014 31 December 2013
55 BT =) =3l 55 RiE 55 =T =) =T
REEE FEEIE RRE(E HEEE REEE FEEE REEE FEEIE RRE(E FEElE
Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest
Offer Price Bid Price Offer Price Bid Price Offer Price Bid Price Offer Price Bid Price Offer Price Bid Price
NG
RMB 25.2576 21.7000 26.1342 20.6128 25.2843 20.1592 27.1035 22.3403 33.8186 23.5346
ESEBEERE
Net Asset Value Per Unit
20226123180 2021512318 2020512310 2019512318
As at 31 December As at 31 December As at 31 December As at 31 December
2022 2021 2020 2019
N=
RMB 29.4456 30.5000 324274 26.8749
REBMIFEAZEERTE
Total Net Assets Attributable to Unitholders
20226123180 2021512318 2020512310 2019512318
As at 31 December As at 31 December As at 31 December As at 31 December
2022 2021 2020 2019
NG
RMB 57,516,040 59,575,735 63,340,434 52,494,675
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Trustee's Report

HEEAREESETF « (B2 H BAFEA

EZENER  EERAHSKE  MELREEEARATREEN2FNAMNBLEZEER  EREEHFEYCRIE012F1 827 » BEBTH (B35
Y)Y BRAEEES -

TESHIBETERE M) BIRAE
2023545286

To the unitholders of Hang Seng RMB Gold ETF ("the Fund")

We hereby confirm that, in our opinion, the Manager, Hang Seng Investment Management Limited has, in all material respects, managed the Fund in accordance with the provisions of the Trust
Deed dated 27 January 2012, 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 RMB Gold ETF

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Hang Seng RMB Gold ETF (“the Fund”) set out on pages 12 to 31, 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 Fund as at 31 December 2022 and of its 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 Fund 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 matters are those matters that, in our professional judgement, were of most significance in our audit of the financial statements of the current period. These matters were 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 these matters.

Existence and valuation of investments

Refer to note 12 to the financial statements and the accounting policies in note 2(f)(iv) on page 25.

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

As at 31 December 2022 the commodity investments (gold bullion) represented 98.27% of the total|Our audit procedures to assess the existence and valuation of commodity investments (gold
assets of the Fund and is the key driver of the Fund’s investment returns. bullion) included the following:

We identified the existence and valuation of commodity investments (gold bullion) as a key audit|* obtaining independent confirmations from the custodians of the commodity investments held at
matter because of its significance in the context of the Fund’s financial statements and because the|31 December 2022, and agreeing the Fund’s holdings of investments to those confirmations; and
value of the commodity investments at the year end date is a key performance indicator of the Fund.
+ assessing whether the valuations of all assets in the investment portfolio at the year end
date by comparing the prices adopted by the Fund with the prices obtained from independent
pricing sources.

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

The Manager and the Trustee of the Fund 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 Fund for the Financial Statements

The Manager and the Trustee of the Fund 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 Fund determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

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

In addition, the Manager and the Trustee of the Fund are required to ensure that the financial statements have been properly prepared in accordance with the relevant provisions of the Trust Deed, as
amended on 16 January 2015, 20 March 2015 and 13 December 2019 (“the Trust Deed”), 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.



Independent Auditor’s Report (continued)

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 Fund have been properly prepared, in all material respects, in accordance with the relevant
provisions of the Trust Deed 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 Fund’s 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 Fund.

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 Fund’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Fund to cease to continue as a going concern.

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

We communicate with the Manager and the Trustee of the Fund 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 Fund 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 Fund, 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 Deed 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 Deed 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)

20226E12 A 311 as at 31 December 2022

{EBREMHFEAZ
=21y (=] HiE BEEHERSL
Holdings Market Value % of Net
BR (BEHRD) (AN Assets Attributable
Investments (Troy ounce) (RMB) to Unitholders
[l Commodity
&% Gold Bullion 4,500 56,817,444 98.79%
A PEES A WA SRR Y £ 3 8 & #{8 Total financial assets at fair value through profit or loss 56,817,444 98.79%
SMEE 5 Forward exchange swaps
SME £ HA Forward exchange swaps (26,635) (0.05%)
FEMB R ERE Unfunded asset swaps
JFRIE &A= mEA Unfunded asset swaps (2,133) (0.00%)
BAPEAES AMKASER NS S M E Total financial liabilities at fair value through profit or loss (28,768) (0.05%)
IR A Total Investments 56,788,676 98.74%
(ABIRE B Total cost of investments - RMB 49,036,822 A FE#%)
H 3R E F{E Other Net Assets 727,364 1.26%
BMREMEE A 2 & E F{E Net Assets Attributable to Unitholders 57,516,040 100.00%




ERGTETRFR (RESHR)

Details in respect of Financial Derivative Instruments (Unaudited)

2022£E12 A 311 as at 31 December 2022

HEISHNRTEINESEBNT:

The Fund held the outstanding foreign exchange swaps as shown below:

(EEREBAISE A2 EEF

BEESLL
Market value % of Net
BA Bi E=1=] RREF (AEE) Assets Attributable
Buy Sell Settlement date Counterparty (RMB) to Unitholders
RMB 55,000,000 AER#& USD 7,895,164 3575 05/01/2023 1848R1T Hang Seng Bank (26,635) (0.05%)
(26,635) (0.05%)
BESSENATFEImEEEENnT:
The Fund held the outstanding unfunded asset swaps as shown below:
EEREMISEAZEER
HiE EESL
Market value % of Net
8RR E Fe3=1=] ZRHF (ANEE Assets Attributable
Underlying investments Settlement date Counterparty (RMB) to Unitholders
%, AREEESTZ ERKEMNERT
Volatility and correlation between gold price,
Renminbi and United States Dollars 05/01/2023 184E$R4T Hang Seng Bank (2,133) (0.00%)
(2,133) (0.00%)




ERITETREENRARER KEER)

Information on Exposure Arising from Financial Derivative Instruments (Unaudited)

2022512 A31H as at 31 December 2022

REBE202F12831HIEFE, RIEFENERSMTETEMEENRRE. KSNTHRREARSQEEFENEI T,

The lowest, highest and average 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.

HMEHSHA Foreign exchange swaps:

SEEPRAEEE
Lowest gross exposure

=R RAEER
Highest gross exposure

TR pRAEEE

Average gross exposure

REEEE
Lowest net exposure

ReREMRFE
Highest net exposure

R RIEER

Average net exposure

JEREE A Unfunded asset swaps

RIRERAEER

Lowest gross exposure

EE AR
Highest gross exposure

AR

Average gross exposure

RIREMRFE

Lowest net exposure

ReREMRFE
Highest net exposure

R REEE

Average net exposure

10

2022
ILEERME
Bt

% of Net
asset value

91.88%

101.49%

96.60%

0.00%

1.49%

0.01%

2022
ILEERE
BotL

% of Net
asset value

89.85%

103.23%

96.62%

0.00%

3.23%

0.05%



REMABDR (REERK)

Statement of Movements in Portfolio Holdings (Unaudited)
#iZE20226£12 531 LLSEE for the year ended 31 December 2022

BB REAFEFAZ
BESBHESL
% of Net Assets
Attributable to Unitholders

2022 2021
& Commodity 98.79% 98.33%
JEREE &R Unfunded asset swaps (0.00%) 0.00%
JMEE 5 5 Foreign exchange swaps (0.05%) (0.01%)
#8312 E ™ {E Total investments 98.74% 98.32%
H {8 & F{E Other net assets 1.26% 1.68%
BREMIFEAZEESE
Net Assets Attributable to Unitholders 100.00% 100.00%
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EERER

Statement of Assets and Liabilities

20228F12831H as at 31 December 2022

2022 2021

BtsE (NEH) (ANEH)

Notes (RMB) (RMB)
BFE Assets
I 5a Commodity 57,12 56,817,444 58,582,057
RN TEEFINN T EBAIESFIEEE Financial assets at fair value through profit or loss 67,12 B 1151
HAthFEKERIE Other accounts receivable 9(h) 97,095 13,403
IRENIREZEY) Cash and cash equivalents 9(f) 900,642 1,331,879
BEL(E Total Assets 57,815,181 59,928,490
&S Liabilities
BRATHEEY NEEIIERIEE Financial liabilities at fair value through profit or loss 6,7,9(h),12 28,768 6,261
TEIRE RN ELMBME(IRIE Accrued expenses and other payables 9(a),(b)&(d) 270,373 346,494
B(&4{E Total Liabilities 299,141 352,755
BIRERHSE A ZEERE Net assets attributable to unitholders 57,516,040 59,575,735
X3 Representing:
fE2548(H Total Equity 57,516,040 59,575,735
CIF{TERIEEE Total number of units in issue 10 1,953,300 1,953,300
58S (5 & R({E Net asset value per unit 10 29.4456 30.5000
HZEARESLIEN20235F4 8 28 Bt R %A T,
Approved and authorised for issue by the Trustee and the Manager on 28 April 2023.

}4XZ& For and on behalf of
} SZ5EA Trustee

F16EN BRI EA BRI 8.

The notes on pages 16 to 31 form part of the financial statements.
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} HSBC Institutional Trust Services (Asia) Limited

}4X3& For and on behalf of
} ELE 4S8 Manager
VAR EEEERAT

} Hang Seng Investment Management Limited



SEIBAE

Statement of Comprehensive Income

#iZE20226£12531H LLEE for the year ended 31 December 2022

BE BE
20225E12H31H 20215E12831H
1o =
Year ended Year ended
31 December 2022 31 December 2021
BfEE NG [ONE))
Notes (RMB) (RMB)
& FH Expenses
ESETENS Auditor's remuneration (50,841) (51,585)
ETRE Management fees 9(a) (87,402) (89,387)
T E N ER1TE A Safe custody and bank charges 9(d)&(e) (38,434) (35,083)
FHIEZEFY Sundry expenses 9(b) (266,000) (195,607)
FTFZEEANZITZE Transaction fees paid to trustee 9(b) (103,600) (98,500)
SEEAZE Trustee's fees 9(b) (422,999) (422,999)
(969,276) (893,161)
eI ERISHIRYIESK Loss before losses on investments (969,276) (893,161)
& @518 Losses on investments
BRIER/ (B518) Net gains/(losses) on commodity 8 3,954,982 (3,656,107)
FTETEF(BB) /03 Net (losses)/gains on derivatives 8 (6,193,298) 709,870
FESBUIES Net foreign exchange gains 1,150,548 78,801
FF25E5F Securities expenses 9(e) (2,651) (4,102)
(1,090,419) (2,871,538)
BREMIFEANBRREEESEIIA
Loss attributable to unitholders and total comprehensive income for the year (2,059,695) (3,764,699)

16 =N BRI E AR HRERN 8.

The notes on pages 16 to 31 form part of the financial statements.

13




REREHxR
Statement of Changes in Equity

#iZE20226£12531H LLEE for the year ended 31 December 2022

#H=E #H=E
202256128318 202156128318
IEFRE IEFRE
Year ended Year ended
31 December 2022 31 December 2021
(NE#) (NE#)
(RMB) (RMB)
FRREE
Balance at beginning of year 59,575,735 63,340,434
BREMFEAMBAREEESEIIA
Loss attributable to unitholders and total comprehensive income for the year (2,059,695) (3,764,699)
fFRAREE
Balance at year end 57,516,040 59,575,735
#HE BE
20225128310 20215128310
IEFE IEFE
Year ended Year ended
31 December 2022 31 December 2021
H22BHTEMNT: (BERIEE) (BERIEE)
Movement of units in issue is listed below: (Number of Units) (Number of Units)
FFAJIEE (A4 RRBalance brought forward 1,953,300 1,953,300
1,953,300 1,953,300

R EA(45RSBalance carried forward

5516231 HRIMIEE B AR RS ERARAT—APA.

The notes on pages 16 to 31 form part of the financial statements.
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RERER

Cash Flow Statement

#iZE20226£12531H LLEE for the year ended 31 December 2022

q5E 5=
2022F12831H 20215E12831H
WEFE WEFE
Year ended Year ended
31 December 2022 31 December 2021
[ONZ)) [ONZ))
(RMB) (RMB)
RS Operating activities
ZEIEMEM S Payment for auditor's remuneration (49,647) (50,555)
ETRE Payment for management fees (87,602) (89,810)
BT ARIZEE A Payment for fees paid to trustee (557,391) (555,621)
PES TR N SRITES A Payment for safe custody and bank charges (38,164) (38,316)
EfhEHEST H Payment for other operating expenses (129,280) (64,588)
FIRNEERENRYIREBEE Net cash used in operating activities (862,084) (798,890)
$RE&EEN Investing activities
FEZEF Payment for securities expenses (2,906) 4,172)
AEESMNERHAFTSFRIE Proceeds from settlements of foreign exchange swaps 57,201,355 32,507,507
#EESMNERHAF{IFRIE Payments for settlements of foreign exchange swaps (63,348,570) (31,616,463)
RS B At HAFT{S KIS Proceeds from settlements of unfunded asset swaps 1,423,895 1,048,139
G RS B At RT3k IE Payments for settlements of unfunded asset swaps (1,485,983) (1,079,333)
HEERS R FRSRRIE Proceeds from sale of commodity 14,280,652 1,708,309
B\ R Fr{IRRIE Payments for purchase of commodity (7,637,596) (1,413,183)
REHREFENRIIRKBEE Net cash generated from investing activities 430,847 1.150,804
IRENINESS BB GRL) /7IBIN Net (decrease)lincrease in cash and cash equivalents (431,237) 351,914
R1B1BZIRERIREE(EY Cash and cash equivalents at 1 January 1,331,879 979,965
R12B318Z2IREFRIIRLZ(EY Cash and cash equivalents at 31 December 900,642 1,331,879

16 EIN BRI B AR —EMD.

The notes on pages 16 to 31 form part of the financial statements.
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3. ERTBURAERT
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Lot e G)

4, IRIE
ARSI RIS BRI 26AAIRESRIEAR, MM RRANIERSEFISREE.
5 @
UTEESRFERHFEIER.
2022 2021
(AEH#) RMB) (AE#) (RMB)
1% Gold bullion 56,817 444 58,562,057
6. RAFMEFIARARERNESBMRENSHE K
UTHRESRFRARAFEENARARBRNEMEENSHEME -
2022 2021
(AEH#) RMB) (AE#) (RVB)
BATEEFINIASGENSHEE
Financial assets at fair value through profit or loss
JFREEE AR Unfunded asset swaps ; 1151
RN EES NN\ RSB S RIS EELR(E Total financial assets at fair value through profit or loss - 1,151
BRAFEEFINIANSGENSGE
Financial liabilities at fair value through profit or loss
JEREEE AR Unfunded asset swaps (2,133) -
HMNEE] Foreign exchange swaps (26,635) (6,261)
RATEEFINBNS BRI SRS E4{E Total financial liabilties at fair value through profit o loss (28,768) (6,261)

7. ERUERERE
BERRAEERY  ESRMERBHEH - AEEREHARSAETZ MWERSH  ESBREMHTIY—RIINEH -

ESMiREEEAERR T AR ENER, WERREESENERINMETERTISA. BT84 (FBUBREEN) FRNER, EeQESESFEERRITETEEY TRE
%Eﬂlﬁlﬁﬂﬁ%ﬁﬂﬁﬂﬂﬁ;ﬁ, EEmaiaB TRrEs IRRBRERREEST 5D, IFARENRESNERRBNSEN. REEFIRRESKERMINERNESERESIINESNER

HEeRFRAMBENRENMEREERNEREEBRFLNT -
(a) THRAR
ATmSELSBMSITRARSRIANAFTEENARESRHRAKE  SoIBHEAR  SFEER AXREEAR -

@i

(ii)

(i)

ERmR

ELHRAZ SHRMBEREAET  MESHRERBURARYE - ESTTV —RIEH - MEARSHENESBEFEMESTHENLBMA EFESEEENARE AL L7
BT - BATREFEXFHNERRTATUSHRIEY - BESFRFNEREBE AKFFE -

F=mEE

giﬁ%gﬁ@%@ﬁéﬁﬁ@ﬁ%%ﬁﬁ%& RESINESESCWESRR, KMREEEFERR. RFMTER, EeiEn. SHEERSHEMEIRIFER, BtESNRE
ORISR,

([EERIR
ESfiFz ST EMRNEESSTMISESEE COFERBRERREIRRTS AR R EMRE (AmahEERIEEESHERNREFENER, R TASMEEwE
RSREBNESMTENRERNRSE ) , #MEEEERR. BRI HSFHISEEEETHRIERRR.

HRESTIFEEERELES, THRERERSET, ESQENTHEIERIERNESERESHHRIEERE. B, BMALFESE TS ENESNEER/E TR

B TERERSF. ESUBREMRGESARAEREURNEREES), BBMALTESEI2022F128MBEERARIAEEE20% (2021: 20%) , Bt EEFES L
FH11,36348IARHE (2021: 1 7164MARE) ; BLBVALFESERBERSAERENES), AfFEEFET THERNSE. ENNERMEEMTEES, THEMNERRTIE.

(b) (EERER

@i

(EERBRIEEREREREZ ST

REERZE, BERZEN2ERICHTRERERNSIENFARD SIS IS F AR OEEREN, EMEELEERER. AMmSkEEREIEREEERNESRZHE.
%%%ﬁ%ﬁﬂ%ﬁ%ﬁ%ﬁﬁﬁ—iﬁggi B RRCRREEEMATEHNEERARRIEREEN, EECEIERERESRSH. 2ELCHMIERHFIEERTRREMBHNRIE—
iR AT

TELHIBETRE CGED BRATAESNZTA. UREAREREE, RECIESEENESZITMIRY. EeCEESREERITANEEERLISRERR.

ESHFEIREIIFHIHSBC Bank Plc ( [FEEA] ) , MFEEARENBR, HESEFRAEANESRENREZERTHEIRS.
ESCEeEBTE BERMEANGEERIMSRERR.

ESFHFaNmERENERES DeEDIRTERAR( ERRT] YRIEERTERAT( MEERIT] ) (G688 [ZFRT] ). NZERITRENBRNESIFRZSERMTIE
SRSNESZITHEIRY. EeCEEEBRERZSRTIEETRISR E R,

FRLALERRIASS, 1R20225R12831BR20216E12831H, EEN8AHEEMMHFEEAETNSEER.
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BRIt (48

1. REEREEEE

(c)

(d)

(ii) FREEEESISE AR SR
;g%l&%ﬁlﬁ&ﬁﬁ&ﬁﬁ%ﬁ% HREE Z12{ERFRINEAATE, WRRTERBNZIBNER. RIBRXZEFIINMEETRR/SIETER, ESRAELEENERRR

ESBERBEZ S HFIINB MRS ET RN/ SEE TR HFEMMNRT, REBELEERISIEN.
REER, BREFHEERANERYNETAOREIEN, ESCEDREBOHERINTS. ETigBREMBKTIIERRE MRS SFEMER T IR ERESHE.

(i) SRIEERESHSENERIRE
BEAFERTRERHTHISHEENSHAE. TREENER SR Tt THEF RS EHNSRAaE.

AAFIHTIEF AR TR S EESBRPIREER, RAEETHHR T TIRECHRPEEENER, MEEEFARASEESSHETEY. EHEESRER TS
FlET. W, BESREEFIERINFMEEERZ S RNEREENEEAE.

TERBETAESRERIITHNERISMAAEERTETE, TRATEEEEEAESR.

20224E12831H 20215128315
As at 31 December 2022 As at 31 December 2021
(AR (RMB) (AR (RMB)

FETTANNTRF R TR REE

Financial assets subject to enforceable master netting arrangements

TETER: JERtE &R sHA Derivatives: Unfunded asset swaps

RS RIS EELREE Gross amounts of recognised financial assets . 1,151

EEESGERTENEEISMamERE

Gross amounts of recognised financial liabilities offset in the statement of assets and liabilities

HEEEEER) SMEETFE

Net amounts of financial assets presented in the statement of assets and liabilities - 1,151

BEEEE A ERITSHAYEEE Related amounts not offset in the statement of assets and liabiliies

- &R T B Financial instruments - .

5% Net amount - 1,151

FETTSNNTRIF R ERaE

Financial liabilities subject to enforceable master netting arrangements

fTETE: JERtE S SHEA Derivatives: Unfunded asset swaps

B SRIE E485E Gross amounts of recognised financial liabilities (2,133)

EEESERRENEEISHEESE

Gross amounts of recognised financial assets offset in the statement of assets and liabilities

EEESERINISREETE

Net amounts of financial liabilities presented in the statement of assets and liabilities (2,133)

IREEEEAEFRITHHAVEIEE Related amounts not offset in the statement of assets and liabilities

- £B4 T & Financial instruments A

73&E Net amount (2,133)

74T H: HMESSEHR Derivatives: Foreign exchange swaps

EHERERIE S4858 Gross amounts of recognised financial liabilities (26,635) (6,261)

HAESERTENCEISREERRE

Gross amounts of recognised financial assets offset in the statement of assets and liabilities

TEEESERIMISHAETE

Net amounts of financial liabilities presented in the statement of assets and liabilities (26,635) (6,261)

RO EESEFRITIEAVEIEE Related amounts not offset in the statement of assets and liabilities

- £FI T B Financial instruments . )

%8 Netamount (26,635) (6,261)

mENEREESUReHHSMEERBITHSHA RS RNSEEHSBIRBNER, SZEENRRINE FRES,
EeRESCEEERNMEFSERBIEEIHaE0ETENEMIER, TR MR ERN X IRk HESNBREERIEE.

ESNERMTENISHETRER, UESEHHESHBCBEMFE ABRNRELRR. rERttESREERRBERMENHESONERIR=EAR.

%ﬁ%ﬂ%ﬁéé@ﬂ%, EURSERMNGE, Eit, ESASNFEEBONSERRSRLEMERSEE, SHREEEREERSNITETR, RVEESER, BMHESRIERENR
B R,

ESnBtERRESCIERIRBRENERRZFSHEE. ESNMEERAIHEEER2ECCHUBYES R BRSFTER L HIIRSMEIR/ 300, 000EEL,

RERENER, RETERT, ESCEERYRIEBEIIFEABREMIER, FINERIESRETIHAT, RASRTISEEZIIRNFEE, HRELMHBVALTEEES.

#TEIR
LUTRESHRFEBAMFENITETRURESESIR:
=T Fn ELGT=] [EES HRESEE/ (RID)
Type of contracts Year Expiration Date Underlying parameters Fair value assets/(liabilities)
(AEH)(RMB)
ShEE=HA HMEGEETD)
Foreign exchange swaps 2022 5/1/2023 Foreign currency (United States dollars) (26,635)
SMEGEET)
2021 6/1/2022 Foreign currency (United States dollars) (6,261)
mEE " — -
A Sl ARMEETZ MRIERIEERE
s 2022 3/1/2023 Volatility and correlation between the gold price, Renminbi and United States dollars (2,133)
&E ARERETZENRIEREERFR
2021 3/1/2022 Volatility and correlation between the gold price, Renminbi and United States dollars 1,151
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1. EEEMEETE (B

(e)

EPER
EENFEarTEmEAREER.
ESEREANENRERERERAENERSIREERREANER, REEHEEMS EORETRR. ESCEREENEENESNKERERIREEESNER.

REEA, BSEBERSINBRMEFIREEE.
ESRZIMENERERTE.
EENSEREECHIIIEEEEER, ARNTERECRREIFEARRETHER, BEREnKFREUENCRATEEEANER.

8. MBI/ (BB RITETIRR(BIE) /1

REEN, ESHESBRRITETEMRZEERRKRERIEWEEsEFFEmT

HE BHE

20225E128318 2021128318
IEFE IEFE
Year ended Year ended

31 December 2022 31 December 2021
(AE# RMB) (AE# RMB)

RO EIRILES Realised gains on commodity 771,283 82,101
BRARERI SR8 Z £48) Movement on unrealised gains or losses on commodity 3,183,699 (3,738,208)
B RBULES/ (B518) Net gains/(losses) on commodity 3,954,982 (3,656,107)
TET ECEIR (B518) /IES Realised (losses)/gains on derivatives (6,169,642) 711,422
74 T EREIRR51E 2 EE) Movement on unrealised losses on derivatives (23,656) (1,552)
HTETEiS (E518) /S Net (losses)/gains on derivatives (6,193,298) 709,870

9. EAZIEA. BRCERMAEALTHRS
UTARSRETA - EELBRESNMEALREENT TN RS REAMBST THEE - MEATHBEGEGY (RERTA) FATHHEAL - B2 - SHA - LLLERHZH
EATREERNFERS SR ARERRRTREXEEEREST - REXARESEEHR - RUTHREN  BEERERITA, EOCERESHEALERBRS - FEERNE
WRENRESERAR - RERTHBEE -

(@)

(b)

EEREEEGRAR ( [BERE] ) (EBKEMNS - BERTHSENERS) 2EESNCE. BERENESKNEFRAEEFE15NERE, SRANEERZAFE, WKER
ft. REEAGOEIRER 87,402 ARKS(2021: 89387 ARHS). IREFERAZBIEEER 7,200 AR (2021: 7480ARH) .

IESHEETRS (D) BIRARRFESHNZTARETDR. H2020FB70E, ZEABRSCRERSFEETEN010%. #2020FH3270E, KEAERI0ARE. ZEAER
BRENSERBEE, UWREBEXT. SEATMEEE21 000 ARKHIREE (2021: 21000ARHE) . REERESEXSAHE, TRESNT. REENMGFZANERS 422,999
AERHE (2021: 42299 AR#)

Ish, ZTASREEBNSHERERIISUEN0ARE (2021: 100ARH) NER. REENNTFIFAZZZER103600ARHE (2021: 98500 AKKE) . H2019F382HEE, ZFEAR
ESWNSHESEIRREE 125 TLIRHEIRRENMASBEER, ZRBR01FHEEE. REENTESIZTAZESEIRMESE (2021: 3226ARE) . RAFER, BIZE
ARIBAHER ST 44,890 ARHE (2021: 42492 AERHE).

REFER, BITFZEANERR 75,308 AR (2021: 61210ARH) .
ESEBARHERESFERIEERTRE. WTAESREENCEERTRIENZZHE. NEENITERELRS I HHHBS FEERT.

BREERITETIRSEE ILEERF A

Value of transactions executed through HSB % of total value of transactions of the Fund

2022 2021 2022 2021

AE#(RMB) 21,918,247 3,121,492 100.00% 100.00%

HSBC Bank Pc2EERIFEEA, WAIRESKINEGFERBROTEESIRFER.06%AROEESRFERI%NTESR. TEENSEARSZAHNE, UREAX(.
ESRFENIITEERR 7212ARME (2021: 34198 ARH) . REFER, BOFITEANTELERAR 5985 AR (2021: 5115ARH) .

REEA, BSBEREERTRESRIT (578 [Z&ERT] ) PRE, FOZERTTESBERRRMTER, EeRFENMNEHERNRKFRRBMNERERTT !

2022 2021

(AR%) (RMB) (AR%) (RMB)

REERSHEZIRTHIESE A Securities expenses paid to HSBC during the year 2,651 4102
REENSZ(TEEIRITHISRITE A Bank charges paid to HSB during the year 1,221 885
FREFAR B FE(TE 2RI TAYEE8 A Securities expenses payable to HSBC as of year end - 255
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9. HHERAN. BREERMEATHXS ()

10.

1.

12,

®

()

EEMER TG EERTINESNRT. BRI B SRR MBI SIS HATEHE T -

2022 2021
(AEM) (RMB) (AEM) (RMB)
TEAEERITEARRR AR H AV4EER HSB bank balances as of year end 900,642 1,331,879
ESRTREFAFENRTEXITFES - REFAENRTEIEOFHBOT:
2022 2021
(AERM) (RMB) (AERM) (RMB)
(i) 710,000 ZE7T; (i) 710,000 ZE7;

(iR TREERIEEFE10%;

0 (i) EEEFE10%HEME

Lesser of: (i) USD710,000;

(ii) 10% of net value assets in HSBC custody;and
(iif) 10% of net asset value

SETTEREEFIZR USD Best Lending Rate
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Notes to the Financial Statements

1 Background

Hang Seng RMB Gold ETF (“the Fund”) is authorised by the Securities and Futures Commission in Hong Kong ("SFC") under Section 104(1) of the Hong Kong Securities and Futures
Ordinance, and is governed by the Hong Kong Code on Unit Trusts and Mutual Funds (“the SFC Code”).

The Fund was constituted by a Trust Deed dated 27 January 2012, as amended, under the laws of Hong Kong, and registered on 8 February 2012 as a unit trust under the laws of
Hong Kong.

The investment objective of the Fund is to provide investment results denominated in Renminbi that, before fees and expenses and other hedging costs, closely correspond to the
performance of the LBMA Gold Price AM in United States dollars (“USD”").

2 Significant accounting policies

(@

(b)

(c)

(d)

(e)

Statement of compliance

The financial statements of the Fund 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 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 Fund 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 Fund. 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 Fund for the current and
prior accounting periods reflected in these financial statements.

Basis of preparation of the financial statements

The functional and presentation currency of the financial statements is Renminbi, which is the reporting currency of the units in issue of the Fund. All figures are rounded to the
nearest integer.

The measurement basis used in the preparation of the financial statements is the historical cost basis except the measurement of commodity and derivatives 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 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.

Expenses

Interest expenses are recognised as they accrue under the effective interest method using the rate that exactly discounts estimated future cash payments through the expected
life of financial liability to the gross carrying amount of the financial liability. All other expenses are accounted for on an accruals basis.

Translation of foreign currency

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

Commodity

Commodity comprises gold bullion. The gold bullion is held by the Fund for trading for profit and thus is measured at fair value and is stated at the morning fixing price of gold
at the date of the statement of assets and liabilities. Differences arising from changes in gold prices are dealt with in profit or loss. Net realized gains or losses from commodity
is calculated using the weighted average cost method.

Financial instruments
(i) Classification
On initial recognition, the Fund classifies 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:
it is 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 Fund is measured at FVTPL.

Business model assessment

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

the investment strategy in the offering document of the Fund and the execution of this strategy in practice. This includes whether the investment strategy focuses
on eaming 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;
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Notes to the Financial Statements (continued)

(ii)

(i)

(iv)

- 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 Fund’s
continuing recognition of the assets.

The Fund has determined that it has two business models.

- Held-to-collect business model: this includes other accounts receivable and cash and cash equivalents. These financial assets are held to collect contractual cash
flows.

- Other business model: this includes 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 Fund considers 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 Fund considers:

- 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 the time value of money (e.g. periodical reset of interest rates).

The Fund classifies its investments based on the business model and contractual cash flows assessment. Accordingly, all derivatives in a net receivable position (positive
fair value) are classified as financial assets at FVTPL category. All derivatives in a net payable position (negative fair value) are included in financial liabilities at FVTPL
category. Financial assets measured at amortised cost include other accounts receivable and cash and cash equivalents. Financial liabilities that are not at fair value
through profit or loss include accrued expenses and other payables.

Reclassifications

Financial assets are not reclassified subsequent to their initial recognition unless the Fund was to change its 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 Fund recognises financial assets and financial liabilities on the date it becomes 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.
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 Fund has access at that date. The fair value of a liability reflects its non-performance risk.

The fair value of derivatives that are not exchange-traded is estimated at the amount that the Fund would receive or pay to terminate the contract at the date of statement
of assets and liabilities based on the prevailing market conditions and the current creditworthiness of the counterparties.

Investments in forward contracts are recognised in the statement of assets and liabilities at fair value. The fair value of open positions in forward contracts is calculated
as the difference between the contract price and the fair value of current market forward rate.

The Fund recognises 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 in derivatives are included in profit or loss. Realised gains or losses on investments in derivatives and unrealised gains or losses on
investments in derivatives arising from a change in fair value are provided in note 8.
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Notes to the Financial Statements (continued)

(9)

(v) Impairment
The Fund recognises loss allowances for expected credit losses (“ECLs”) on financial assets measured at amortised cost.
The Fund measures 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 Fund considers 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 Fund's historical experience and informed credit assessment and including forward-looking information.
The Fund assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days past due.
The Fund considers a financial asset to be in default when:
- the borrower is unlikely to pay its credit obligations to the Fund in full, without recourse by the Fund to actions such as realising security (if any is held); or
- the financial asset is more than 90 days past due.
The Fund considers 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 Fund considers 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 entity 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 Fund assesses 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 Fund has no reasonable expectations of recovering a financial asset in its entirety or a portion
thereof.

(vi) 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 Fund commits to sell
the assets.
A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires.
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 Fund has 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

(a)

A person, or a close member of that person’s family, is related to the Fund if that person:

(i) has control or joint control over the Fund;
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Notes to the Financial Statements (continued)

(h)

U]

0

(iiy has significant influence over the Fund; or
(iii) is a member of the key management personnel of the Fund or the Fund’s parent.
(b)  An entity is related to the Fund if any of the following conditions applies:
(i) The entity and the Fund 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 Fund.
(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 Fund or to the Fund’s 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 Fund classifies financial instruments issued as financial liabilities or equity instruments in accordance with the substance of the contractual terms of the instruments.

The Fund has one class of redeemable units in issue. This is the most subordinate class of financial instruments in the Fund and ranks pari passu in all material respects and
has identical 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.

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 Fund’s net assets in the event of the Fund’s liquidation;
(i) itisin the class of instruments that is subordinate to all other classes of instruments;
(i) allfinancial 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 Fund 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 Fund over the life of the instrument.

The Fund's redeemable units meet all of these conditions and are classified as equity.
Segment reporting

An operating segment is a component of the Fund that engages in business activities from which they may earn revenues and incur expenses, including revenues and expenses
that relate to transactions with any of the Fund's 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 Fund is identified as the Manager, Hang Seng Investment Management Limited.

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 standards or
amendments 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 14).

4 Taxation

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

5 Commodity

The value of commodity as of 31 December 2022 and 31 December 2021 is shown on page 19.

6 Financial assets and liabilities at fair value through profit or loss

Financial assets and liabilities at fair value through profit or loss as of 31 December 2022 and 31 December 2021 are shown on page 19.
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Notes to the Financial Statements (continued)

7 Financial risk management

The Fund will acquire and hold gold bullion as dictated by its investment management strategy. To manage and hedge the foreign exchange rate movements between Renminbi and
USD, the Fund will enter into a series of swaps with the swap counterparty.

The Fund’s investing activities expose it to various types of risks that are associated with the commodity and derivatives and markets in which it invests. To comply with HKFRS 7,
the Manager has set out below the most important types of financial risks inherent in the commodity and derivatives held by the Fund. 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 Fund. Investors
should note that additional information in respect of risks associated with the investment in the Fund can be found in the Fund’s prospectus.

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

(a) Market risk

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

U]

(ii)

(i)

Currency risk

The gold bullion invested by the Fund is denominated in USD, while the Fund is denominated in Renminbi. The Fund enters into a series of swaps, so that the net asset
value of the Fund in Renminbi will rise and fall by the same approximate percentages as the increases and decreases in the LBMA Gold Price AM which is denominated
in USD. There can be no guarantee that all such foreign exchange risk can be fully eliminated, however, the Fund’s exposure to a foreign exchange risk is greatly reduced.

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
Fund. Except for bank deposits, all the commodity, financial assets and financial liabilities of the Fund are non-interest bearing. As a result, the Fund has limited exposure
to interest rate risk.

Price risk

Price risk is the risk that the value of a financial instrument or a commodity 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 Fund
is exposed to price risk arising from changes in market prices of gold bullion.

The Fund is not actively managed. Regardless of its investment merit, the Manager does not attempt to select other commodities or precious metals or to take defensive
positions in declining markets. Hence, any fall in the LBMA Gold Price AM will result in a corresponding fall in the value of the Fund.

Major investments of the Fund are gold bullion. The Fund estimates the future reasonably possible market price fluctuations for gold on an overall basis. It is estimated
that a reasonably possible strengthening in the LBMA Gold Price AM of 20% (2021: 20%) at 31 December 2022 would increase the net assets attributable to unitholders
by RMB 11,363,489 (2021: RMB 11,716,411); an equal change in the LBMA Gold Price AM in the opposite direction would decrease the net assets attributable to
unitholders by an equal but opposite amount. The analysis assumes that all other variables, in particular, interest rates remain constant.

(b) Credit risk

U]

(ii)

(i)

Analysis of credit risk management policy and concentration of credit risk

Credit risk arises if a gold dealer or a participating dealer fails to deliver or instruct a credit or allocation of gold bullion and in the event of an insolvency or default by the
swap counterparty upon settlement. Risk relating to unsettled transactions is considered small due to the short settlement period involved and the high quality of the gold
dealer, participating dealer and swap counterparty. The Manager monitors the credit rating and financial positions of the gold dealer, participating dealer and the swap
counterparty to further mitigate this risk.

HSBC Institutional Trust Services (Asia) Limited is the Trustee of the Fund. Bankruptcy or insolvency of the Trustee may cause the Fund's 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.

All of the investments of the Fund are held by HSBC Bank plc (the “Custodian”). Bankruptcy or insolvency of the Custodian may cause the Fund’s rights with respect to
investments held by the Custodian to be delayed or limited. The Manager monitors the risk by monitoring the credit rating of the Custodian on an on-going basis.

All of the cash held by the Fund is deposited with The Hongkong and Shanghai Banking Corporation Limited (‘HSBC”) and Hang Seng Bank Limited (‘HSB") (collectively
the “Banks”). Bankruptcy or insolvency of the Banks may cause the Fund’s rights with respect to the cash held by the Banks to be delayed or limited. The Manager
monitors its risk by monitoring the credit rating of the Banks 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 other accounts receivable and cash and cash equivalents has been measured on a 12-month expected loss basis and reflects the short maturities of the
exposures. The Fund considers that these exposures have low credit risk based on the external credit ratings and/ or review result of the counterparties.

The Fund monitors changes in credit risk on these exposures by tracking published external credit ratings and/ or review result of the counterparties.

During the year, 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 other accounts receivable and cash and cash equivalents.

Offsetting financial assets and financial liabilities

None of the financial assets and financial liabilities is offset in the statement of assets and liabilities. The disclosures set out in the table on page 20 include financial
liabilities that are subject to an enforceable master netting arrangement.

The enforceable master netting arrangements do not meet the criteria for offsetting in the statement of assets and liabilities. This is because they create a right of set-off
of recognised amounts that is enforceable only following on event of default, insolvency or bankruptcy of the Fund or its counterparties. In addition, the Fund and its
counterparties do not intend to settle on a net basis or to realise the assets and settle the liabilities simultaneously.
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(c)

(d)

(e)

The gross amounts of recognised financial liabilities and their net amounts presented in the statement of assets and liabilities disclosed in the table on page 20 have
been measured in the statement of assets and liabilities at fair value.

Liquidity risk

Liquidity risk is the risk that the Fund 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 Fund.

The Fund 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 Fund's reputation.

The Fund's prospectus provides for the daily creation and redemption of units and the fund is therefore exposed to the liquidity of meeting unitholder redemptions daily. Al
other financial liabilities are repayable on demand or have contractual maturities less than three months.

The majority of the Fund’s investments are gold bullion which is considered to be readily realisable. As a result, the Fund is able to liquidate quickly some of its investments in
order to meet its liquidity requirements. However, for other investments including derivatives which are traded over-the-counter and may not be able to liquidate quickly, they
are exposed to certain degree of liquidity risks.

The Fund's liquidity risk is managed on a daily basis by the Manager in accordance with the policies and procedures in place. The Fund's redemption policy allows redemption
to be made through participating dealers by any investor with gold and a minor cash component or wholly with cash at a minimum of 300,000 units.

The Manager has the right to declare suspension of unitholders' right to redeem units under certain conditions, such as when the London bullion market is closed; dealings on
the London bullion market are restricted or suspended; or the LBMA Gold Price AM is not published or available, etc. in accordance with the Fund's prospectus.

Derivatives

The table which states the Fund’s holdings in derivatives as of the year end date translated into its reporting currency is shown on page 20.

Capital management
The Fund's capital as at the year end date is represented by its redeemable units.

The Fund's 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 Fund in accordance with the Fund's investment objectives and policies stated in the Fund's prospectus.

There were no changes in the policies and procedures during the year with respect to the Fund's approach to its capital management.
The Fund is 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.

8 Net gains/(losses) on commodity and net (losses)/gains on derivatives

During the year, the Fund disposed of gold bullion and derivatives, and earned or incurred realised and unrealised gains/(losses) as shown on page 21.

9 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.

(a)

Hang Seng Investment Management Limited (“HSVM”), a wholly-owned subsidiary of HSB, which is a member of the HSBC Group, is the Manager of the Fund. HSVM earns
management fees at a rate of 0.15% of net asset value per annum. Management fees are calculated as at each dealing day and payable monthly. Management fees paid
during the year was RMB 87,402 (2021: RMB 89,387). Management fees payable to the Manager at the year end date was RMB 7,280 (2021: RMB 7,480).

HSBC Institutional Trust Services (Asia) Limited is the Trustee and the Registrar of the Fund. Effective from 27 May 2020, the trustee fee and registrar fee are charged at a
rate of 0.10% of net asset value per annum. Effective from 27 May 2020, the minimum monthly fee is RMB 33,500. The trustee fee and registrar fee are calculated as at each
dealing day and payable monthly. The Trustee also earns a service fee of RMB 21,000 (2021: RMB 21,000) per annum. Service fees are calculated as at each dealing day and
payable quarterly. During the year, trustee’s fees was RMB 422,999 (2021: RMB 422,999).

In addition, the Trustee earns processing fee of RMB 100 (2021: RMB 100) for handling each purchase or sale of investments. During the year, transaction fees paid to the
Trustee was RMB 103,600 (2021: RMB 98,500). The Trustee earns data reporting fee of USD 125 per report to provide data reporting for fulfilling regulatory requirement. Such
service was terminated in 2021. During the year, no data reporting fee was paid to the Trustee (2021: RMB 3,226). The Trustee earns financial reporting fee to provide financial
reporting service. During the year, the financial reporting fee paid to the Trustee was RMB 44,890 (2021: RMB 42,492).

Fees payable to Trustee at the year end date was RMB 75,308 (2021: RMB 61,210).

The Fund utilised the services of HSB for its purchase and sale of commodities. Details of such transactions executed are shown on page 21. No commission was paid to HSB
for these transactions during the year.

HSBC Bank plc is the Custodian of the Fund and earns custodian’s fee at a rate of 0.06% and 0.1% of the outstanding credit balance on allocated gold account and unallocated
gold account respectively per annum. Custodian’s fee is calculated as at each dealing day and payable monthly. Custodian’s fee paid during the year is RMB 37,212 (2021:
RMB 34,198). Custodian’s fee payable at the year end date was RMB 5,985 (2021: RMB 5,715).

The Fund utilises the services of HSB and HSBC (collectively the “Banks”) and pay securities expenses and bank charges to the Banks. Details of such fees paid during the
year and such fees payable at the year end date are shown on page 21.

All bank accounts are maintained with HSB and HSBC. The bank balances as at year end date, interest income earned and interest expense paid during the year are shown
on page 22.

HSBC provides uncommitted overdraft facility to the Fund. The details of uncommitted overdraft facility are shown on page 22.

29



Notes to the Financial Statements (continued)

(h)  The Fund entered into foreign exchange swaps and unfunded asset swaps with HSB to hedge against the foreign exchange rate movements between Renminbi and USD.
Financial liabilities arising from outstanding foreign exchange swaps at the year end date are RMB 26,635 (2021: RMB 6,261) and financial liabilities arising from outstanding
unfunded asset swaps at the year end date were RMB 2,133 (2021: financial assets of RMB 1,151). At year end date, amounts receivable on closed foreign exchange swaps
were RMB 89,058 (2021: RMB 3,580), amounts payable on closed foreign exchange swaps were RMB 64,584 (2021: RMB 20,581), amounts receivable on closed unfunded
asset swaps were RMB 8,037 (2021: RMB 9,823) and amounts payable on closed unfunded asset swaps were RMB 4,346 (2021: RMB 4,320).

(i)  The directors and officers of the Manager may transact in the units of the Fund as principal. As at 31 December 2022, the directors and officers of the Manager together held
1,800 units in the Fund (2021 Report: Nil).

10 Units in issue and net asset value per unit
As at 31 December 2022, units in issue was 1,953,300 units (2021: 1,953,300 units) and NAV per unit was RMB 29.4456 (2021: RMB 30.5000).

11 Soft dollar commission

As regards to the Fund, the Manager has not entered into any soft dollar commission arrangements with brokers.

12 Fair value information

The Fund’'s commodity and derivatives 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 commodity and derivatives investments. 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 other accounts receivable, cash and cash equivalents 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 assets
The Fund's accounting policy on fair value measurements is detailed in accounting policy in note 2(f)(iv).

The Fund measures 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.

Commodity held by the Fund is gold bullion, its fair value is based on LBMA Gold Price AM. Therefore, the commodity is classified as Level 1 investments in the fair value hierarchy.

Fair values of derivatives are determined by valuation techniques. For all other financial instruments, their carrying amounts approximate fair value due to the intermediate or short-
term nature of these financial instruments.

For investments held by the Fund that are grouped into Level 2, the Fund uses widely recognised valuation models where all significant inputs are directly or indirectly observable
from market data in determining the fair value. The valuation of these common and simple financial instruments uses only observable market data and require litle management
judgement and estimation.

Valuation techniques include net present value and discounted cash flow models, comparison to similar instruments for which market observable prices exist, Black-Scholes and
polynomial option pricing models and other valuation models. Assumptions and inputs used in valuation techniques include risk-free and benchmark interest rates, credit spreads and
other premia used in estimating discount rates, bond and equity prices, foreign currency exchange rates, equity and equity index prices and expected price volatilities and correlations.

The objective of the valuation techniques is to arrive at a fair value measurement that reflects the price that would be received to sell the asset or paid to transfer the liability in an
orderly transaction between market participants at the measurement date.

Observable prices and model inputs are usually available in the market for simple over-the-counter securities. Availability of observable market prices and model inputs reduces the
need for management judgement and estimation and also reduces the uncertainty associated with determination of fair values. Availability of observable market prices and inputs
varies depending on the products and markets and is prone to changes based on specific events and general conditions in the financial markets.

For more complex instruments, the Fund uses proprietary valuation models, which are usually developed from recognised valuation models. Some or all of the significant inputs into
these models may not be observable in the market, and are derived from market prices or rates or are estimated based on assumptions. Examples of instruments involving significant
unobservable inputs include certain over-the-counter derivatives. Valuation models that employ significant unobservable inputs require a higher degree of management judgement
and estimation in the determination of fair value. Management judgement and estimation are usually required for selection of the appropriate valuation model to be used, determination
of expected future cash flows on the financial instrument being valued, determination of probability of counterparty default and selection of appropriate discount rates.

The tables on page 23 present the carrying value of commodity and derivatives investments measured at fair value at the date of the statement of assets and liabilities across three
levels of fair value hierarchy.

During the year, there is sufficient information available to measure the fair value of the unfunded asset swaps based on the valuation models where all significant inputs are directly
or indirectly observable from market data in determining the fair value. Therefore, the unfunded asset swaps are grouped into Level 2.

Although the Fund believes that their estimates of fair value are appropriate, the use of different methodologies or assumptions could lead to different measurements of fair value.

There were no transfers of financial instruments between Level 1 and Level 2, or transfers into or out of Level 3 during the year.
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13 Segment information

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

The Manager considers that the Fund has one single operating segment based on one single integrated investment strategy by investing in gold bullion and derivatives with the
objective to match, before expenses, as closely as practicable, the performance of the LBMA Gold Price AM in USD as stipulated in the Fund's prospectus. There were no changes
in the operating segment during the year.

Major revenues generated by the Fund are from gold bullion. 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 Fund is domiciled in Hong Kong. Majority of the Fund’s investment income is from gold bullion traded in London bullion market. Please refer to note 5 on page 19 for details.

14 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
ended 31 December 2022 and which have not been adopted in these financial statements.

Of these developments, the following may be relevant to the Fund’s 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 1 January 2023
transaction

The Fund is 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 it has
concluded that the adoption of them is unlikely to have a significant impact on the Fund’s results of operations and financial position.
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LBMALFELEREEARKESETFZRE (REEFEK)
Performance of the LBMA Gold Price AM and Hang Seng RMB Gold ETF (Unaudited)

E £ /35 M Fund/Benchmark 2022 2021
184 AR ESETF * Hang Seng RMB Gold ETF * -2.64% -7.15%
LBMA L 4F Z £ 18" LBMA Gold Price AM * 0.35% -5.01%

BERRR EEHBETRECENERIARZEESN -

Source: HSBC Institutional Trust Services (Asia) Limited and Bloomberg.

CRENARBZEMEREEVERTH -

* Performance is calculated in RMB with unit price to unit price.

FRENESERUESERET)NE -

# Performance is calculated on gold price to gold price (in USD).

REEZRIR  FEREVSRAR (BETHEBEARELD) @ ESEAERTATTER  BARAATTERBRRANES - REFEFHEMRERER - B
HEEERESHER (BRETBRZABRERZ22X) -

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 prospectus (including the full text of the risk factors stated therein) in detail before making any investment decision.
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{EEAREEEETF - SANHERSEMEEFEZILER (GRESER)
Hang Seng RMB Gold ETF - Comparison of Daily Closing Price and Net Asset Value per Unit (Unaudited)

2022 Z BRWTHERBEUEEREZ L
Comparison of Daily Closing Price and Net Asset Value per Unit for 2022
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Comparison of Daily Closing Price and Net Asset Value per Unit for 2021
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BEEAREESETF - REASKEN CREER)
Hang Seng RMB Gold ETF - Portfolio Carbon Footprint (Unaudited)

2022128318 as at 31 December 2022

S BAEATREHT Portfolio Carbon Footprint (i)

(E—EH R EEEaETIRER) BHEE
(tCO2e / USD Million Invested) Coverage (i
14 N R TP NA NA

HANG SENG RMB GOLD ETF

T TR BRI

Notes on the Portfolio Carbon Footprint

(i

(il

(i)

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.

R E AR E T (FE SRR E AR IE) (B S LR E /B HEFATTREE) MR A TVERE N 2HE - A s 2 iisEE
HETTREEALIRHYBRBER R - ML T SR T I AR AR A — S LI E B (1002e) For - #HRE AT REEER A ER SR EE
EEVIO (SR R 6 e B EER 1R a5 EE - PSR A SRV EE - Z LR R AR 2 o ROk (e E & & i -
PR A T S EERE - EE PP ERRE AT A SRR OR - SR e T E BRI - SRR
INEIREE B A AR RN -

; {current value of investment; _ . . o
Zn( issuer’s EVIC, X issuer's Scope 1 and Scope 2 GHG emissions;

current portfolio value ($M)

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.

P B e PSR A MSCIFTEE HEHIBR GRS BB B - DURTREETER o (Rt 2 AE A 00 7oy AL M R L B S BRI P DA R A%
B AR E A T AT RS E PR A RIS S s WPTETHESE -

The asset allocation of the portfolio is mainly composed of gold and cash with no Carbon Footprint is calculated.

REHEGNEEREUE SIS E - A5t ER 2 -
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