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BEES

Investment Portfolio

20204F6 F 30H as at 30 June 2020

EEREARFEAZ
H{E SEEREaST
(BIT) % of Total Net
& BfrgH Market Value Assets Attributable
Investments Holdings (HK$) to Unitholders
FHR BT L= Hong Kong Stock Exchange Listed Equities
IR Commerce & Industry
TR AAC Technologies 3,692,014 175,555,266 0.39%
FEEEEA China Mengniu Dairy 15,303,071 452,970,902 1.01%
s E) China Mobile 34,122,477 1,784,605,547 3.97%
R AR T China Petroleum & Chemical 134,640,849 434,889,942 0.97%
Hh R pEE AR TR China Shenhua Energy 18,879,284 228,816,922 0.51%
L aE i) China Unicom 33,992,469 142,428,445 0.32%
i h(E Citic 40,398,626 294,101,997 0.65%
CK Hutchison Holdings 14,994,767 746,739,397 1.66%
CNOOC 99,207,739 855,170,710 1.90%
El CSPC Pharmaceutical 31,176,359 456,421,896 1.01%
SRR L Galaxy Entertainment 12,040,451 635,133,790 1.41%
HEFRE Geely Auto 30,676,235 374,250,067 0.83%
TE 22 E P Hengan International 3,964,930 240,671,251 0.54%
N E] MTR Corporation 8,322,752 334,158,493 0.74%
FE AR IREA PetroChina 117,204,213 301,214,828 0.67%
&b Sands China 15,726,601 478,088,670 1.06%
M ER P2 2 3] Shenzhou International Group 4,592,789 428,966,493 0.95%
R A sl dE Sino Biopharmaceutical 41,956,809 612,569,411 1.36%
SETCER Sunny Optical Technology 3,960,412 491,091,088 1.09%
KA Swire Pacific "A" 2,765,173 113,648,610 0.25%
aIRlEE Techtronic Industries 8,132,235 616,423,413 1.37%
i s R Tencent Holdings 10,227,619 5,099,490,833 11.33%
R Want Want China 31,034,650 181,552,703 0.40%
MBI WH Group 49,087,472 325,940,814 0.73%
15,804,901,488 35.12%
&Rt Finance
KRR AIA Group 64,545,214 4,666,618,972 10.37%
FERSRTT Bank of China 441,299,505 1,266,529,579 2.82%
AR T Bank of Communications 48,622,921 232,417,563 0.52%
hERE BOC Hong Kong 20,556,478 506,717,183 1.13%
R R T China Construction Bank 600,988,971 3,768,200,848 8.37%
R A SR China Life Insurance 41,335,135 644,828,106 1.43%
TE4RTT Hang Seng Bank 4,248,149 552,684,185 1.23%
B R GEE R Hong Kong Exchanges & Clearing 6,655,613 2,196,352,290 4.88%
e HSBC Holdings 114,932,331 4,160,550,382 9.25%
R T REsRTT Industrial and Commercial Bank of China 409,822,787 1,926,167,099 4.28%
o B S 2 Ping An Insurance 33,097,500 2,565,056,250 5.70%
22,486,122,457 49.98%
g Properties
T ERB N China Overseas Land & Investment 21,301,963 499,531,032 1.11%
B China Resources Land 17,825,537 523,179,511 1.16%
RITEEEH CK Asset Holdings 14,361,631 663,507,352 1.47%
HfEE Country Garden 42,490,767 404,512,102 0.90%
B PR Hang Lung Properties 11,242,725 206,416,431 0.46%
TR E Henderson Land Development 8,067,998 237,199,141 0.53%
it New World Development 8,518,547 313,482,530 0.70%
(SRIEZ Sino Land 17,395,578 169,606,886 0.38%
TIE E Sun Hung Kai Properties 6,438,694 637,108,771 1.41%
NFEEEEMERE Wharf Real Estate Investment 5,902,829 218,404,673 0.48%
3,872,948,429 8.60%
NG -C4 Utilities
BT EEEH CK Infrastructure Holdings 3,680,631 146,857,177 0.33%
PR CLP Holdings 10,525,588 799,944,688 1.78%
F R e Hong Kong & China Gas 59,231,581 710,778,972 1.58%
EREEH R Power Assets Holdings 7,706,324 324,821,557 0.72%
1,982,402,394 4.41%
FiA B ZE Total Equities 44,146,374,768 98.11%
EFE& T EELRETES Hong Kong Listed Real Estate Investment Trust
R FEAS Link REIT 11,431,673 724,196,484 1.61%
KRB THE Total Investments 44,870,571,252 99.72%
(B E AR - 44,691,089,555 %7T)  (Total cost of Investments - HKD44,691,089,555)
HrEERE Other Net Assets 125,418,565 0.28%
BREMRFE AN ZEEERE Total Net Assets Attributable to Unitholders 44,995,989,817 100.00%




RERECETR

Statement of Movements in Portfolio Holdings

H120204F.1 5 1H 2 20204E:6 H 30 H (- HAR] for the period from 1 January 2020 to 30 June 2020

BirgE BirgE

202041 H1H 202046 5 30H
B”E Holdings as at byl A Holdings as at
Investments 01 Jan 2020 Additions Disposals 30 Jun 2020
s Listed Investments
FHREE Hong Kong Equities
TR Commerce & Industry
TR AAC Technologies 3,741,935 198,791 248,712 3,692,014
R 24 China Mengniu Dairy 15,497,251 820,780 1,014,960 15,303,071
PRI H) China Mobile 34,583,765 1,797,648 2,258,936 34,122,477
B R China Petroleum & Chemical 136,460,782 7,004,443 8,914,376 134,640,849
o R P EE RE China Shenhua Energy 19,134,062 995,938 1,250,716 18,879,284
Hh B China Unicom 34,452,400 1,803,501 2,263,432 33,992,469
PR Citic 40,945,628 2,132,942 2,679,944 40,398,626
BTG EE CK Hutchison Holdings 15,197,580 792,923 995,736 14,994,767
th PEAH CNOOC 100,548,678 5,225,269 6,566,208 99,207,739
g CSPC Pharmaceutical 26,332,287 6,601,584 1,757,512 31,176,359
SRR Galaxy Entertainment 12,196,417 640,986 796,952 12,040,451
HRRE Geely Auto 30,801,459 1,809,504 1,934,728 30,676,235
IERr e Hengan International 4,018,616 212,106 265,792 3,964,930
AN E] MTR Corporation 8,664,735 456,440 798,423 8,322,752
FE AR IREA PetroChina 118,788,948 6,178,185 7,762,920 117,204,213
&/hhE Sands China 15,935,371 831,870 1,040,640 15,726,601
B [ P £ [ Shenzhou International Group 4,654,843 242,334 304,388 4,592,789
o [5] A4 y dl Sino Biopharmaceutical 38,980,197 5,686,748 2,710,136 41,956,809
SETCER Sunny Optical Technology 4,013,981 208,899 262,468 3,960,412
KA Swire Pacific "A" 2,802,976 148,213 186,016 2,765,173
BRI EZ Techtronic Industries 8,241,185 432,950 541,900 8,132,235
i s 2R Tencent Holdings 14,839,363 657,824 5,269,568 10,227,619
FrERERE Want Want China 31,473,234 1,621,064 2,059,648 31,034,650
FENERIRE WH Group 49,694,403 2,612,001 3,218,932 49,087,472
bt Finance
RFBCRIE TR AIA Group 62,175,282 6,355,628 3,985,696 64,545,214
hESRTT Bank of China 447,265,772 23,210,757 29,177,024 441,299,505
AR T Bank of Communications 49,280,128 2,564,497 3,221,704 48,622,921
PERE S BOC Hong Kong 20,833,982 1,085,384 1,362,888 20,556,478
R R SR T China Construction Bank 609,112,857 31,604,306 39,728,192 600,988,971
e A\ E Rl China Life Insurance 41,894,772 2,180,027 2,739,664 41,335,135
1EA$RTT Hang Seng Bank 4,305,534 224,135 281,520 4,248,149
TR 5 R4S EL T Hong Kong Exchanges & Clearing 6,745,699 443,989 534,075 6,655,613
JE e R HSBC Holdings 84,759,743 36,017,852 5,845,264 114,932,331
B L ERTT Industrial and Commercial Bank of China 415,363,229 21,554,182 27,094,624 409,822,787
o B S 2 Ping An Insurance 31,447,898 3,794,958 2,145,356 33,097,500
g Properties
HE RSN China Overseas Land & Investment 21,588,575 1,129,252 1,415,864 21,301,963
HE R China Resources Land 15,607,840 3,354,713 1,137,016 17,825,537
BEIE#EE CK Asset Holdings 14,555,659 759,188 953,216 14,361,631
ZEfERE Country Garden 42,682,617 2,597,350 2,789,200 42,490,767
TEpEHE Hang Lung Properties 11,394,447 600,062 751,784 11,242,725
TR E Henderson Land Development 8,176,761 433,373 542,136 8,067,998
Foigiinat:tg New World Development 34,543,376 10,349,653 36,374,482 8,518,547
ERE%E Sino Land 17,270,674 1,545,209 1,420,305 17,395,578
Hre R Sun Hung Kai Properties 6,525,867 342,483 429,656 6,438,694
NEEBEEMERE Wharf Real Estate Investment 6,837,489 295,860 1,230,520 5,902,829
ARE Utilities
ETHEEER CK Infrastructure Holdings 4,476,592 233,131 1,029,092 3,680,631
hEE CLP Holdings 10,667,787 556,729 698,928 10,525,588
FE R EER R Hong Kong & China Gas 57,173,551 5,820,766 3,762,736 59,231,581
EEEEE Power Assets Holdings 7,810,067 408,953 512,696 7,706,324
EhEEETES Real Estate Investment Trust
R FEAS Link REIT 11,804,981 597,268 970,576 11,431,673



BREARR

Statement of Assets and Liabilities

20204F6 F 30H as at 30 June 2020

30-06-2020 31-12-2019

(H7T) (#7T)

(HKD) (HKD)
BE Assets
FATEE S AW SRR Investments at fair value through profit or loss 44,870,571,252 52,469,568,188
TEUZ RS 5 57 ke A Dividend receivable 290,118,545 -
JE SR B A7 %K 3E Amounts receivable on subscription of units 186,472,322 141,369,209
JEUHEE7TE Amounts receivable on sale of investments - 96,140,492
Bl e B % (5 Cash and cash equivalents 445,599,090 348,789,114
HEELE{E Total Assets 45,792,761,209 53,055,867,003
# (& Liabilities
JTE{<H i (2] BE. A7 K 2E Amounts payable on redemption of units 299,696,962 296,237,295
JEH& &7 TE Amounts payable on purchases of investments - 204,141,561
THEEEE FH S HATE (7K IH Accrued expenses and other payables 6,673,217 6,515,074
JE {257 kK E Distributions Payable 490,401,213 -
& {R48{E Total liabilities 796,771,392 506,893,930
B EBEArTA N2 B FE Net assets attributable to unitholders 44,995,989,817 52,548,973,073
X% Representing:
TEZz4E1E Total Equity 44,995,989,817 52,548,973,073

EE{THEAIEE Total number of units in issue

S BB fir BEEIR{E Net asset value per unit

1,808,761,699

24,8767

1,832,809,049

28.6713



AR

Statement of Comprehensive Income

£, 32020426 5 30H 1224 for the half-year ended 30 June 2020

202046 530 201946 H30H
i =2
Half-year ended Half-year ended
30 June 2020 30 June 2019
(7T) (HKD) (*&7T) (HKD)
LA Income
Uz 53 IRUL A Distribution income 770,546,213 1,079,173,558
FIEUA Interest income 2,182 461,859
770,548,395 1,079,635,417
¢ F Expenses
BT 4 Auditor's remuneration (254,299) (621,495)
TR R B ZERR 7522 F Legal and professional fees (565,090) (32,873)
&1 E Management fees (11,712,798) (12,916,275)
BHECIE S Registrar's fees (7,757) (7,651)
FEFELAE M SRTTE FH Safe custody and bank charges (912,557) (872,729)
HETEER FJ Sundry expenses (3,693,391) (4,049,119)
&AL 5% F Investment transaction costs (11,582,084) (6,462,778)
FFATELANZ 2 5% Transaction fees paid to administrator (98,000) (170,300)
756 NE Trustee's fees (7,087,351) (7,808,615)
& {E % Valuation fees (48,800) (47,600)
(35,962,127) (32,989,435)
sTER AR/ (E5HE) FIETRA
Income before gains/(losses) on investments 734,586,268 1,046,645,982
&S/ (B518) Gains/(losses) on investments
SEF(E51R) /Uzs Net (losses)/gains on investments (6,927,441,782) 5,000,380,291
JE 52 F i % Net foreign exchange gain 265,695 373
=5 %72 F Securities expenses (202,968) (222,538)
(6,927,379,055) 5,000,158,126
TR (HEAR ) TUA
(Loss)/ income before taxation (6,192,792,787) 6,046,804,108
F1UE Taxation (34,087,356) (44,329,844)
B EARA AR GEE ) A K RE S TEIBA
(Loss)/income attributable to unitholders and total comprehensive income for the period (6,226,880,143) 6,002,474,264




RERBHIR
Statement of Changes in Equity

EiZ20204E6 530 H [1-224F for the half-year ended 30 June 2020

BHE BHE
202046 H30H 201946 H30H
I Jii22
Half-year ended Half-year ended
30 June 2020 30 June 2019
(*&7T) (HKD) (*&7T) (HKD)
e
Balance at beginning of period 52,548,973,073 48,078,740,195
BB ERArRA AR (RS ) A RIS TURA
(Loss)/income attributable to unitholders and total comprehensive income for the period (6,226,880,143) 6,002,474,264
HRAE (HBEARE XS LEERER AR
Transactions with owners (i.e. unitholders), recorded directly in equity
T HRALATS R EUGIOH
Received and receivable on issue of units 11,119,002,705 7,741,427,089
8 [ B A7 T+ R B (< 0
Paid and payable on redemption of units (11,769,333,999) (7,702,075,388)

TEALRFA AR IR

Distributions to unitholders

SR (BT N ) KR B4

Total transactions with owners (i.e. unitholders)

JARERE

Balance at period end

HE&EERTRALT ¢

Movement of units in issue is listed below:

(675,771,819)

(971,206,948)

(1,326,103,113)

(931,855,247)

44,995,989,817 53,149,359,212
20204E6 H30H 20194E6 H30H
1E2EAF 1E2EAF

Half-year ended 30 Half-year ended 30
June 2020 June 2019

(*#7t) (HKD) (&7T) (HKD)

HAW) B fir 4565 Balance brought forward

HART A S8 1T B 7% H Number of units issued during the period

HAR A (e BE.47 %7 H Number of units redeemed during the period

HAZK B {17 4584 Balance carried forward

1,832,809,049

435,794,787

(459,842,137)

1,828,697,702

268,345,247

(267,384,042)

1,808,761,699

1,829,658,907




RSB R

Distribution Disclosure

EH20204F1 H 1H 3220204E:6 5 30 H HAR 2 Jk 5. SC.8% BE20194E FIHA IR B 2 bh#k
Period of distribution from 1 January 2020 to 30 June 2020 and the comparison with the same period in 2019

HFEAI2E5TIR e apiiik
B HE pand=k: | Distribution Total
Date of Date of per Unit Distribution
Ex-distribution Payment (3&7T HKD) (3&7T HKD)
2020555 — T U 7R
Second Quarter Distribution 2020 22-06-2020 30-07-2020 0.27 490,401,213
202055 — T R TR
First Quarter Distribution 2020 30-03-2020 16-04-2020 0.10 185,370,606
201955 — T R 7R
Second Quarter Distribution 2019 20-06-2019 30-07-2019 0.45 825,090,405
20195 — TR 7R
First Quarter Distribution 2019 28-03-2019 12-04-2019 0.08 146,116,543



EAEREEER ETHEE IR
Performance of the Hang Seng Index and Hang Seng Index ETF

12020421 5 1H 22020526 H 30 H HAR B220194E [ HH 2 EL#g
For the period from 1 January 2020 to 30 June 2020 and the comparison with the same period in 2019

DTt R o RE

Performance in HK Dollar

20205F6H30H 201956 H30H

I I

Half-year ended Half-year ended

30 June 2020 30 June 2019

#=<5 /#5 8 Fund/index (#7T) (HKD) (3&7T) (HKD)
1E4:$5% FiF4* Hang Seng Index ETF * -11.94% 12.49%
1 4 58" Hang Seng Index” -11.98% 12.66%

BRI+ BLAL AR O SRR (S SRS (S AR A IRt - BRI bR 2 RGO A S e ft -

fit

°
7

fRRE R R EA R EAIR A

Source: Unit-prices are provided by HSBC Institutional Trust Services (Asia) Limited. The performance information of the Hang Seng Index ETF is provided by the Manager.
Index information is provided by Hang Seng Indexes Company Limited.

R L G 2 AR B AL BB (A FREZEREETE - 5528 EABR EHASIIG RHARERA - BIFAESEEEN
HF3IA 67 - O RNAEMIRE © FrEFINRRER 2N A M B A RA AMEHIR BRIt E » WSS -

* Performance is calculated in base currency with Unit-price to Unit-price, total return with dividend (if any) reinvested. Please note that the Units of the Hang Seng Index ETF
currently available are income units only. The Manager currently intends to make declaration of distribution in March, June, September and December of each year. The
performance information presented is calculated based on the assumption that there were no distribution to Unitholders, and is for reference only.

PRI E ST SR R A AR B

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

REHFEE  FrAREH i G (AR REERAREARS) - AR TR - @R EN AN B H I RIERIES | - & EEE

T ERT - FERFABRE A R AR 2 S & SO (BB S PR R REZ £50) -

Investors should note that all investment involves risks (including the possibility of loss of the capital invested), prices of fund units may go up as well as down and past
performance is not indicative of future performance. Investors should read the relevant fund’s offering documents (including the full text of the risk factors stated therein) in detail
before making any investment decision.



EAER ETES - SHEHEREEAEEFEZ LR
Hang Seng Index ETF - Comparison of Daily Closing Price and Net Asset Value per Unit

12020421 5 1H 22020526 H 30 H HAR B220194E [ HH 2 EL#g
For the period from 1 January 2020 to 30 June 2020 and the comparison with the same period in 2019

1202041 5 1H 22020426 H 30H 2 H HIN B R S B EE FE Z ELE
Comparison of Daily Closing Price and Net Asset Value per Unit for the period from 1 January 2020 to 30 June 2020

‘ — g3 {8 Closing Price ———— 5 B ¥ 2 F 18 Net Asset Value per Unit
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H201951 F1H 22019426 A 30 H 2 B H B R S B R E R E L L
Comparison of Daily Closing Price and Net Asset Value per Unit for the period from 1 January 2019 to 30 June 2019

| —— U5 {8 Closing Price ——— 5 B U1 ¥ EF 1 Net Asset Value per Unit
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Hang Seng Index Constituent Stocks Disclosure

202046 5 30H as at 30 June 2020

I BASTEAEIS B I EEZ I Z R -

The following are those constituent stocks that accounted for more than 10% of the weighting of the Hang Seng Index.

2020426 H30H

As at 30 June 2020

I5aig; 158 ELE (T 5rt)
Constituent Stocks Weighting of the Index (%)
figEHA2EH% Tencent Holdings 11.36%
RFBLRR %R AIA Group 10.40%
20194E6 H30H

As at 30 June 2019

AT 158 ELE (F57t)
Constituent Stocks Weighting of the Index (%)

RFBIRbE 2R AIA Group

10.64%



E et E A B R BN B L E R 2 &
Report on Investment Overweight in Constituent Stocks of the Hang Seng Index by the Fund

F12020421 H1H 2202056 5 30H
From 1 January 2020 to 30 June 2020

HRIEA R & B E AT EESCH (EAREEHAIRAE) RAREEEHRER TR E AR ARG - BeERIEARE S
ZERAATREIREFIRZ RN - LSS A v DU RGP E AR S ( TRedEsL ) WIS BE G RS B L s H bR -

HI‘L1/\E/\\§;‘$|——‘§Q@ES tti :[I:I /ﬁEEZEiE' ﬁgﬂgt tti
10% L F 4%’
10%%£30% 4%
30%%50% 3%
50%34 | 2%

VR S R S B A S BT (G LB M0% » B 53 T S A5 L A% & 17 B > O AR T (0% - Y BC 3% i R A AL B T RE A

ETHE10% -
12202041 H1H 25202046 30 HIARI A » B A8HE R BE AR P I PR ] S T 1R USRS - DAL IRAIA ] -
As stated in the Hong Kong Offering Document of the Fund, if a representative sampling strategy is implemented when investing for the Fund, the Manager (Hang Seng Investment

Management Limited) will apply such strategy in accordance with the Fund’s relevant investment restrictions thereby enabling the Manager to overweight the constituent stocks of
the Hang Seng Index (the “Index”) relative to their respective weightings in the Index in accordance with the below limits.

Stock's weight in the Index Maximum extra weighting to be allocated
Below 10% 4%'
10%-30% 4%
30%-50% 3%
Above 50% 2%

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

During the period from 1 January 2020 to 30 June 2020, the Manager has adopted a full replication strategy when investing for the Fund, hence the above restriction is not

applicable.

11
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Management and Administration

HEeLHEE FHAREA
BEARBEEHARNE
I

IR A 83T

EeQHR FHREAZEE
&R

e R

2= il

EiliEs

sl

2N

s

Stuart Kingsley White

& IN

R (fE5E) AR E]

T R SRR B B AT 3455
RS AN

BECER

TESHREETE IS (DN AR
oy

IR R fERE 5

REBAEA

R IR RS A IR A F)
I

SR e

X5 —H8tE

L ELET

FEEG ARSI
I
IR T 1058
PNSINLL]

12

Manager and Listing Agent

Hang Seng Investment Management Limited
83 Des Voeux Road Central

Hong Kong

Directors of the Manager and Listing Agent
Yeo Chee Leong

Margaret Kwan Wing Han

Lee Pui Shan

Crystal Cheung Pui Sze

Eunice Leung Cheuk Yee

Sit Wing Fai

Leung Wing Lok

Tsang Hing Keung

Stuart Kingsley White

Trustee

AIA Company (Trustee) Limited
11th Floor, AIA Hong Kong Tower
734 King's Road, Quarry Bay
Hong Kong

Registrar

HSBC Institutional Trust Services (Asia) Limited
1 Queen's Road Central

Hong Kong

Conversion Agent

HK Conversion Agency Services Limited
8th Floor, Two Exchange Square

8 Connaught Place

Central Hong Kong

Auditors

KPMG

8th Floor, Prince's Building
10 Chater Road

Central Hong Kong





