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Investment Portfolio
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding USD assets
Listed/Quoted Investments (97.1%)
(1) Equities (97.1%)
Indonesia (23.6%)
Astra International 63,294,500 25,493,902 2.2
Bank Central Asia 161,800,500 92,390,127 7.9
Bank Mandiri Persero 64,858,000 25,284,338 2.2
Bank Rakyat Indonesia
Persero 196,151,120 66,314,436 5.7
Bank Syariah Indonesia 55,126,900 5,796,261 0.5

Goto Gojek Tokopedia 592,153,900 3,256,751 0.3
Indah Kiat Pulp and Paper

Corporation 5,615,900 3,961,597 0.3
Indofood CBP Sukses

Makmur 17,049,800 12,217,828 1.0
Indosat 8,519,200 5,415,797 0.5
Jasa Marga (Persero) 17,220,800 4,780,151 0.4
Merdeka Copper Gold 30,481,500 5,680,150 0.5
Mitra Keluarga Karyasehat 30,707,600 5,364,641 0.4
Sumber Alfaria Trijaya 33,531,700 6,422,118 0.5

Telkom Indonesia Persero 60,001,900 14,558,856 1.2

Malaysia (9.0%)
CIMB Group Holdings Bhd 22,602,576 26,139,607 22

CTOS Digital Bhd 12,203,600 3,638,792 0.3
Genting Bhd 8,356,100 7,421,317 0.7
IHH Healthcare 7,097,900 8,843,558 0.8
Inari Amertron Bhd 12,472,200 7,703,398 0.7
Malayan Banking Bhd 4,894,702 9,163,395 0.8

Malaysia Airports Holdings 3,895,794 5,915,981 0.5
MR DIY Group M Sdn Bhd 33,116,600 10,650,352 0.9
Press Metal Aluminium

Holdings 6,188,400 6,207,841 0.5
Public Bank Bhd 22,059,100 19,074,585 1.6
Philippines (7.1%)

Ayala Land Inc 25,983,000 13,525,158 1.1
BDO Unibank Inc 7,198,596 18,055,019 1.5
Bloomberry Resorts

Corporation 24,690,200 4,407,717 04
Century Pacific Food Inc 6,625,200 3,278,875 0.3
Globe Telecom Inc 184,383 5,843,445 0.5
International Container

Terminal Services Inc 1,830,000 6,702,065 0.6
SM Investments

Corporation 1,719,270 25,632,852 2.2
SM Prime Holdings Inc 10,820,700 5,795,164 0.5
Singapore (33.8%)

Capitaland Investment

Ltd/SI 14,575,420 33,104,112 2.8
DBS Group Holdings Ltd 3,660,084 90,208,239 7.7
Genting Singapore Ltd 21,787,100 13,488,241 1.2
Grab Holdings Ltd 5,849,300 20,706,522 1.8
Keppel Corp Ltd 2,123,200 10,577,889 0.9

Mapletree Pan Asia
Commercial Trust REIT 9,395,500 9,843,626 0.8

(Continued)

Holding

Oversea-Chinese Banking
Corp Ltd 6,271,140
Sea Ltd ADR 725,700

Sembcorp Marine Limited 276,640,174
Singapore Exchange

Limited 2,480,800
Singapore

Telecommunications Ltd 7,760,900
United Overseas Bank Ltd 2,969,768
Wilmar International Ltd 2,342,600

Thailand (21.3%)
Airports of Thailand PCL 14,683,500
Bangkok Dusit Medical

Services PCL 34,185,300
Bangkok Dusit Medical

Services PCL - NVDR 3,146,200
Central Pattana Public

Company Ltd 5,160,000
Central Retail Corp PCL 2,029,300
Central Retail Corp PCL -

NVDR 4,467,300
Chularat Hospital PCL 78,232,600
Chularat Hospital PCL -

NVDR 2,604,400
CP All PCL 25,705,100
CP All PCL - NVDR 139,200
Delta Electronics (Thailand)

PCL 3,256,400
Delta Electronics (Thailand)

PCL - NVDR 42,900
Energy Absolute PCL 3,167,900
Gulf Energy Development

PCL 4,690,800
Intouch Holding PCL 8,238,500
JMT Network Services PCL 4,031,100
Kasikornbank PCL 4,132,700
Kasikornbank PCL - NVDR 67,700
Ngern Tid Lor PCL 19,715,450
PTT Exploration and

Production PCL 7,090,600
PTT Exploration and

Production PCL - NVDR 51,000
PTT PCL 4,145,500
Siam Cement PCL 2,667,600
Star Petroleum Refining

PCL 11,831,000

Vietnam (2.3%)
Corp for Financing and

Promoting Technology 1,745,391
Gemadept Corp 2,469,800
JSC Bank for Foreign

Trade of Vietham 1,642,000
Mobile World Investment

Corporation 2,271,388
Vietnam Technological &

Commercial JS Bank 1,759,000

Fair
value
usD

58,856,549
31,894,515
27,159,340
17,721,298
13,760,259
62,010,688

6,401,859
28,126,993
25,113,815

2,311,317

8,963,131
2,159,571

4,754,078
7,004,141

233,171
42,709,469
231,283
7,400,401

97,493
4,437,017

5,861,487
16,686,286
5,286,235
14,300,589
234,266
11,262,104
33,298,801
239,506
3,813,917
22,051,427

2,956,735

6,664,155
6,737,204

5,911,335
4,915,655

2,435,316

1,136,866,109

% of
net
assets

5.0
27
23

1.5

24

21

0.2

0.8
0.2

0.4
0.6

0.0

3.6
0.0

0.6
0.6

0.5
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding USD assets
(I1) Derivatives (0.0%)
Forward foreign exchange
contracts (0.0%) 206,387 0.0
206,387 0.0

Total Listed/Quoted Investments 1,137,072,496 97.1

Unlisted/Unquoted Investments (0.0%)
(1) Equities (0.0%)

Singapore (0.0%)
Fibrechem
Technologies Ltd 27,671,000 - -

Total Unlisted/Unquoted Investments - -

Total Investments 1,137,072,496 97.1

Other net assets 34,389,519 29

Net assets attributable to holders of
redeemable units at 30 September
2023 1,171,462,015 100.0

Total investments, at cost 1,158,152,507

Statement of Movements in Portfolio Holdings
For the year ended 30 September 2023 (Unaudited)

% holdings
of net assets
2023 2022

Listed/Quoted Investments
Equities
Singapore 33.8 323
Indonesia 23.6 24.0
Thailand 21.3 21.3
Malaysia 9.0 11.0
Philippines 71 6.0
Vietnam 23 24
Derivatives
Forward foreign exchange contracts 0.0 (0.1)
Warrants - 0.0
Total Listed/Quoted Investments 971 96.9
Unlisted/Unquoted Investments
Equities
Singapore - -
Total Unlisted/Unquoted Investments - -
Total Investments 971 96.9
Other net assets 2.9 3.1
Net assets attributable to holders of

redeemable units at 30 September 100.0 100.0
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Details of Financial Derivative Instruments
As at 30 September 2023 (Unaudited)

As at 30 September 2023, the Fund held outstanding forward
foreign exchange contracts with details as shown in Note 10.

Information on Exposure Arising from Financial
Derivative Instruments
For the year ended 30 September 2023 (Unaudited)

The lowest, highest and average gross exposure arising from the
use of financial derivative instruments in the Fund for any purpose
as a proportion to the Fund’s total net asset value for the year ended
30 September 2023.

2023

% of NAV

Lowest gross exposure -
Highest gross exposure 0.1
Average gross exposure 0.0

The lowest, highest and average net exposure arising from the use
of financial derivative instruments in the Fund for non-hedging
purpose as a proportion to the Fund’s total net asset value for the
year ended 30 September 2023.

2023

% of NAV

Lowest net exposure -
Highest net exposure 0.1
Average net exposure 0.0

*# There are some share classes with currency hedging features. For the
avoidance of doubt, their exposures are not included in the calculation of
the gross exposure of the Fund portfolio.
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Statement of Financial Position

As at 30 September 2023

Assets

Current assets

Cash at banks

Amounts due from brokers

Amounts receivable on
allotment

Derivatives [Note 4(l)(a), 10]

Investments [Note 4(1)(a)]

Dividend and other accounts
receivable

Total assets

Liabilities

Current liabilities

Amounts due to brokers

Amounts payable on
redemption

Derivatives [Note 4(l)(a), 10]

Other accounts payable

Liabilities (excluding net
assets attributable to
holders of redeemable
units)

Net assets attributable to
holders of redeemable
units [Note 3]

2023 2022

usbD usD
39,796,281 35,841,837
5,036,363 10,894,306
1,668,480 1,013,471
210,142 259,220

1,136,866,109 1,134,208,181

1,048,621 1,267,398

1,184,625,996

1,183,484,413

9,337,316 7,689,110
2,154,729 2,955,027
3,755 908,516
1,668,181 1,781,636
13,163,981 13,334,289

1,171,462,015 1,170,150,124

Approved by the Trustee and the Manager on 24 January 2024

Signed by:

Bank of East Asia (Trustees) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

Statement of Comprehensive Income
For the year ended 30 September 2023

Income

Net gains/(losses) on
investments and derivatives
[Note 5]

Dividend income

Interest on deposits
[Note 7(h)]

Net foreign currency exchange
losses

Other income [Note 7(h)]

Expenses

Management fee [Note 7(d)]

Transaction costs [Note 7(h)]

Safe custody and bank
charges [Note 7(h)]

Registrar’s fee [Note 7(g)]

Trustee’s fee [Note 7(f)]

Auditor’s fee

Printing and publication
expenses

Legal and professional
expenses

Other operating expenses

Net operating profit/(loss)

Finance costs
Interest expense

Profit/(loss) before taxation
Taxation [Note 6]

Increase/(decrease) in net
assets attributable to
holders of redeemable
units and total
comprehensive
income/(loss)

The notes on pages 6 to 22 form part of these financial statements.

4

2023 2022
UsD usD
39,688,165  (172,541,285)
42,751,358 34,715,443
597,980 88,884
(1,251,894)  (1,598,062)
5,796 185
81,791,405  (139,334,835)
18,648,045 19,529,892
1,859,473 2,365,761
477,326 537,904
422,892 446,149
223,961 234,528
47,757 67,005
6,265 5,280
6,262 5,354
12,922 33,942
21,704,903 23,225,815
60,086,502  (162,560,650)
- (783)
60,086,502  (162,561,433)
(2,531,135)  (2,490,731)
57,555,367  (165,052,164)
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Statement of Changes in Net Assets Attributable to

Holders of Redeemable Units
For the year ended 30 September 2023

2023
usD

Net assets attributable to
holders of redeemable
units at the beginning of

the year 1,170,150,124

Allotment of redeemable
units [Note 3] 272,395,453
Redemption of redeemable

units [Note 3] (328,638,929)

2022
usD

1,367,018,456

379,497,327

(411,313,495)

Net redemption (56,243,476)

(31,816,168)

1,113,906,648

Increase/(decrease) in net
assets attributable to
holders of redeemable
units and total
comprehensive

income/(loss) 57,555,367

1,335,202,288

(165,052,164)

Net assets attributable to
holders of redeemable
units at the end of the

year 1,171,462,015

1,170,150,124

Statement of Cash Flows
For the year ended 30 September 2023

2023
usbD

Operating activities

Purchase of investments and
derivatives

Proceeds from disposal of

(724,673,190)

2022
usD

(890,512,979)

investments and derivatives 768,353,344 918,359,985
Dividend received 42,962,635 34,645,186
Interest received 597,980 88,884
Trustee’s fee paid (225,054) (236,921)
Registrar’s fee paid (419,598) (464,636)
Transaction costs paid (1,858,418) (2,341,155)
Tax paid (2,531,135) (2,490,731)
Management fee paid (18,739,397) (19,730,204)
Others (1,746,540) (2,106,064)
Net cash inflow from

operating activities 61,720,627 35,211,365
Financing activities
Interest paid - (783)
Receipts on allotment of

redeemable units 271,740,444 380,970,879

Payments on redemption of

redeemable units (329,439,227)

(413,992,667)

Net cash outflow from
financing activities (57,698,783)

(33,022,571)

Increase in cash and cash

equivalents 4,021,844 2,188,794
Cash and cash equivalents at

the beginning of the year 35,841,837 33,818,406
Exchange losses on cash and

cash equivalents (67,400) (165,363)
Cash and cash equivalents

at the end of the year 39,796,281 35,841,837

Analysis of balances of cash and cash equivalents:

Cash at banks 39,796,281

35,841,837

The notes on pages 6 to 22 form part of these financial statements.

-5
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Notes to the Financial Statements
1 The Fund

JPMorgan ASEAN Fund (the “Fund”) was established under a Trust Deed dated 7 July 1983, as amended (the “Trust Deed”) and
is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures Commission of Hong Kong (the
“SFC").

The investment objective of the Fund is to enable investors to participate in a managed portfolio consisting primarily (i.e. at least
70% of its total net asset value) of equity securities with significant assets in, or significant earnings derived from one or more of
the countries comprising the Association of South East Asian Nations.

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”) whose assets will be commonly
invested but where a specific fee structure, currency or distribution policy may be applied. Each Class may have a different charging
structure with the result that the net asset value attributable to each Class may differ.

All unitholders’ rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

2 Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the revaluation
of financial assets and financial liabilities (including derivative financial instruments) held at fair value through profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting estimates. It
also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of applying the
Fund’s accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year beginning
1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1
October 2022 and have not been early adopted in preparing these financial statements. None of these are expected to have

a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification

The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

The Fund makes short sales in which a borrowed security is sold in anticipation of a decline in the market value of that security,
or it may use short sales for various arbitrage transactions. Short sales are classified as financial liabilities at fair value through
profit or loss.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
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Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and derivatives
are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized gains and losses
on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments and derivatives are
derecognized when the rights to receive cash flows from the investments and derivatives have expired or the Fund has
transferred substantially all risks and rewards of ownership.

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued at
the Manager’s estimate of its fair value. When trading of financial instruments in markets that are not considered to be active,
the financial instruments are valued based on quoted market prices, dealer/broker quotations or alternative pricing sources
supported by observable inputs.

Forward foreign exchange contracts are valued at the forward rates ruling at the valuation date. The differences between the
forward rates and the contract rates are recognized in the Statement of Comprehensive Income.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Securities borrowing

The Fund may enter into securities borrowing arrangements for short sale purposes. Short positions represent obligations to
deliver securities sold but not yet purchased, and are accounted for as investments and valued at their fair value. Securities
borrowed during the year are off-balance sheet transactions and are therefore not included in the investment portfolio of the
Fund. Collateral placed for the purpose of securities borrowed generally consist of cash collateral and are included in the
Statement of Financial Position separately.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the asset
and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an expense
and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the Statement
of Comprehensive Income.

Interest income on cash at banks and short-term deposits is accounted for in the Statement of Comprehensive Income on an
effective interest basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.

Transaction costs

Transaction costs are costs incurred to acquire/dispose of financial assets or liabilities at fair value through profit or loss. They
include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in the
Statement of Comprehensive Income.

Foreign currency translation

Functional and presentation currency

The Fund has adopted United States dollar as its functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions.
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Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets and
liabilities denominated in foreign currencies at year end exchange rates are recognized in the Statement of Comprehensive
Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of Comprehensive
Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating to the financial
assets and liabilities carried at fair value through profit or loss are presented in the Statement of Comprehensive Income within
“Net gains/losses on investments and derivatives”.

(h

Cash and cash equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits with
maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the Fund
usually undertakes as overnight bank borrowings.

(i) Amounts due from/to brokers

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered indicators
that a loss allowance may be required.

(j) Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is calculated
by reference to the net asset value per unit as at the close of business on the relevant dealing day in accordance with the
provisions of the Trust Deed which may be different from the accounting policies stated in the financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability in
the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net asset
value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of Financial
Position date if the holders of redeemable units exercised the right to redeem units of the Fund.

3 Number of units in issue and net assets attributable to holders of redeemable units (per unit)

2023
AUD Hedged RMB Hedged

Class (acc) HKD Class (acc) Class (acc) USD Class (acc) USD Class C (acc)
Units Units Units Units Units

Number of units in issue:
At the beginning of the year 1,990,133.275 12,630,162.507 3,010,841.049 8,656,715.654 100.000
Total allotments 951,409.671 5,422,809.025 5,586,844.840 1,706,165.386 302,010.843
Total redemptions (732,676.003) (7,676,439.887) (4,761,477.061) (2,110,408.672) (100.000)
At the end of the year 2,208,866.943 10,376,531.645 3,836,208.828 8,252,472.368 302,010.843
AUD HKD CNY usD usb

Net assets attributable to

holders of redeemable
units 25,050,149 120,174,136 47,519,374 1,130,632,631 2,795,497

Net assets attributable to

holders of redeemable
units (per unit) 11.34 11.58 12.39 137.01 9.26
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2022
AUD Hedged RMB Hedged USD Class C
Class (acc) HKD Class (acc) Class (acc) USD Class (acc) (acc)
Units Units Units Units Units

Number of units in issue:

At the beginning of the year 2116,649.175  8981,321.912  1,748464.805  8,907,815.103 100.000
Total allotments 1939585313  13,231,125.324  4,235940.112  2,252,824.162 -
Total redemptions (2,066,101.213)  (9,582,284.729)  (2,973,563.958) (2,503,923.611) .
At the end of the year 1,990,133275  12,630,162.507  3,010,841.049  8,656,715.654 100.000

AUD HKD CNY usD usD

Net assets attributable to
holders of redeemable
units 21,986,005 140,078,832 36,597,537 1,133,035,173 878

Net assets attributable to
holders of redeemable
units (per unit) 11.05 11.09 12.16 130.89 8.78

4 Financial risk management
(I) Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

(a) Market risk

(i) Market price risk

The Fund’s investments and derivatives are subject to the market price risk inherent in all investments and derivatives i.e. the
value of holdings may fall as well as rise. The Fund’s market risk is managed through (i) deliberate stocks selection, and (i)
diversification of the investment portfolio in accordance with specific investment restrictions and guidelines.

The Investment Manager monitors the Fund’s market price sensitivity primarily through the Beta of the Fund on a regular
basis. Beta measures the statistical relationship between the return of the Fund and the relevant benchmark index chosen by
the Investment Manager.
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As at 30 September, the fair value of investments and derivatives and its estimated market sensitivity were as follows:

2023 2022
Fair value of % of Fair value of % of
investments net investments net
Listed/Quoted Investments usD assets usD assets
Assets
Equities
- Singapore 395,733,137 33.8 377,342,250 323
- Indonesia 276,936,953 23.6 280,440,209 24.0
- Thailand 249,533,233 213 249,198,989 213
- Malaysia 104,758,826 9.0 129,027,743 11.0
- Philippines 83,240,295 71 70,586,206 6.0
- Others 26,663,665 2.3 27,612,784 24
1,136,866,109 97.1 1,134,208,181 97.0
Derivatives
- Forward foreign exchange contracts 210,142 0.0 137,036 0.0
- Warrants - - 122,184 0.0
210,142 0.0 259,220 0.0
1,137,076,251 97.1 1,134,467,401 97.0
Liabilities
Derivatives
- Forward foreign exchange contracts (3,755) (0.0) (908,516) (0.1)
Total Listed/Quoted Investments 1,137,072,496 97.1 1,133,558,885 96.9
Unlisted/Unquoted Investments
Assets
Equities
- Singapore - - - -
Total Unlisted/Unquoted Investments - - - -
Total Investments 1,137,072,496 97.1 1,133,558,885 96.9
Also, refer to Note 10 for the exposures on derivatives.
% of reasonable Estimated
Relevant possible change impact on net
benchmark index of the relevant asset value
Net asset value for the Fund Beta benchmark index (Note****)
usD (Note*)  (Note**) (Note***) usD
As at 30 September 2023 1,171,462,015 MSCI AC ASEAN 10/40 Net 0.99 +6.2 71,904,338

As at 30 September 2022 1,170,150,124  MSCI AC ASEAN 10/40 Net 1.03 -11.8  (142,220,046)
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(ii)

(iif)

If the relevant benchmark index return was to move in the opposite direction, this would result in an opposite movement in
the net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of
the Fund are held constant.

Note:

*

Relevant benchmark index for the Fund represents the relevant market index used by the Investment Manager in
monitoring the market price risk of the Fund.

**  Beta measures the statistical relationship between the return of the Fund and the respective benchmark index over the
maximum of past 36 months, or the number of months since portfolio inception. For funds launched within a period of
less than 12 months, weekly returns of the Fund are used for calculating the Beta.

% of reasonable possible change is based on the actual historical change in the benchmark index in the past 12 months
and does not include remote or “worst case” scenarios or “stress tests” nor represent the Investment Manager’s forecast
of the Fund’s future returns. For funds launched within a period of less than 12 months, actual historical change in the
benchmark index since the commencement of operations will be used to calculate the % of reasonable possible change.
**** Estimated impact on net asset value of the Fund is calculated by applying the relevant Beta against the net asset value
of the Fund multiplied by the % of reasonable possible change of the relevant benchmark index, assuming all other
variables that may impact the net asset value of the Fund are held constant.

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in market
interest rates.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining maturity
dates.

2023 2022

Less than 1 month  Less than 1 month

usD usD

Cash at banks 39,796,281 35,841,837
Total interest sensitivity gap 39,796,281 35,841,837

Any cash and cash equivalents are placed/borrowed at short-term market interest rates and the Investment Manager considers
that the Fund is not subject to significant amount of risk due to the stable and low fluctuation in the prevailing levels of market
interest rates.

Currency risk

The Fund holds assets and liabilities denominated in a number of currencies HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,
the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.

The Fund enters in some forward foreign exchange contracts to hedge some of its foreign currency exposures to maintain
limited exposure to non-USD currencies. Refer to Note 10(a) for the outstanding forward foreign exchange contracts as at
year end.
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(b

The table below summarizes the Fund’'s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of
reasonable Estimated
possible impact on
change net asset
uUsD against USD value
Net currency exposures (Note*) equivalent (Note**) usb
2023
Australian Dollar 16,195,258 +0.4 64,781
Chinese Yuan (Offshore) 6,482,923 -2.1 (136,141)
Hong Kong Dollar 425,141 +0.2 850
Indonesian Rupiah 276,827,271 -1.5 (4,152,409)
Malaysian Ringgit 105,614,654 -1.2 (1,267,376)
Philippine Peso 78,919,867 +3.6 2,841,115
Singapore Dollar 343,133,199 +5.1 17,499,793
Thai Baht 252,791,674 +3.6 9,100,500
Vietnamese Dong 30,526,995 -1.8 (549,486)
1,110,916,982 23,401,627
2022
Australian Dollar 14,173,771 -11.0 (1,559,115)
Chinese Yuan (Offshore) 5,102,258 -9.5 (484,715)
Hong Kong Dollar 632,713 -0.8 (5,062)
Indonesian Rupiah 280,440,209 -6.0 (16,826,413)
Malaysian Ringgit 130,177,794 9.7 (12,627,246)
Philippine Peso 72,756,049 -13.0 (9,458,286)
Singapore Dollar 329,087,435 -5.4 (17,770,721)
Thai Baht 246,558,965 -10.3 (25,395,573)
Vietnamese Dong 30,388,060 -4.6 (1,397,851)
1,109,317,254 (85,524,982)

If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the Fund
are held constant.

Note:

*

Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.
** % of reasonable possible change is based on the actual historical change in the respective currencies against the
functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or “stress
tests” nor represent the Investment Manager's forecast of the Fund’s future returns.

Credit risk
Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts receivable on allotment, amounts
due from brokers or dividend and other accounts receivable, to be insignificant as the Fund has no default history on such
receivables in the past 5 years. Overall, the Manager considers the probability of default to be close to zero as these
instruments have a low risk of default and the Fund’s counterparties have a strong capacity to meet their contractual obligations
in the near term. As a result, no loss allowance has been recognized based on 12-month expected credit losses.
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The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers. The
risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund’s custodian
bank has received payment. For a purchase, payment is made once the investments and derivatives have been received by
the Fund’s custodian bank. The trade will fail if either party fails to meet the obligation.

The table below summarizes the credit rating of the banks/brokers/custodian which the Fund has placed the financial assets
as at 30 September.

2023 2022
Exposure to Exposure to
counterparties counterparties
usb usb
Bank balances
S&P(AA)/Moody’s(Aa)/FITCH(AA) 9,720,578 4,369,227
S&P(A)/Moody’s(A)/FITCH(A) 30,075,703 31,472,610
Derivatives issued by brokers
S&P(AA)/Moody’s(Aa)/FITCH(AA) 207,718 104,332
S&P(A)/Moody’s(A)/FITCH(A) 2,424 32,704
Investment and derivative balances with custodian
S&P(AA)/Moody’s(Aa)/FITCH(AA) 1,136,866,109 1,134,330,365
(c) Liquidity risk
The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market which
can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any dealing day
to 10% or more of the units in issue on any dealing day.
The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.
The table below summarizes the Fund’s financial liabilities into relevant maturity groupings based on the remaining period as
at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.
2023 2022
Less than 1 month 1 to 12 months Less than 1 month 1 to 12 months
usD usD usD usD
Amounts due to brokers 9,337,316 - 7,689,110 -
Amounts payable on redemption 2,154,729 - 2,955,027 -
Derivatives 3,217 538 908,516 -
Other accounts payable 1,668,181 - 1,781,636 -
Net assets attributable to holders of
redeemable units 1,171,462,015 - 1,170,150,124 -
Total financial liabilities 1,184,625,458 538 1,183,484,413 -
The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager expects
to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.
(d) Offsetting and amounts subject to master netting arrangements and similar agreements

As at 30 September 2023 and 2022, the Fund was subject to master netting arrangements with certain derivative
counterparties.

In the event of default, the Fund and its counterparties have the option to settle transactions on net basis. An event of default
may include failure to pay or deliver, breach of agreement or bankruptcy.
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The following tables summarize the Fund’s financial assets and liabilities subject to offsetting, master netting arrangements
and similar agreements as at 30 September by types of financial instruments.

N

023

Assets
Derivatives

Financial assets at fair value through profit and loss

20.

{8}

Liabilities
Derivatives

Financial liabilities at fair value through profit and loss

2022

Assets
Derivatives

Financial assets at fair value through profit and loss

2022

Liabilities
Derivatives

Financial liabilities at fair value through profit and loss

Gross amounts of
recognized
financial assets
presented in the

Related amounts subject to
master netting arrangements and
similar agreements net off against

Statement of Financial Collateral and Net
Financial Position Instruments  margin deposits amount
usD usD usD usD
209,890 (1,451) - 208,439
209,890 (1,451) - 208,439
Gross amounts of Related amounts subject to
recognized master netting arrangements and
financial liabilities similar agreements net off against
presented in the
Statement of Financial Collateral and Net
Financial Position Instruments margin deposits amount
usD usD usD usD
3,755 (1,451) - 2,304
3,755 (1,451) - 2,304
Gross amounts of Related amounts subject to
recognized master netting arrangements and
financial assets similar agreements net off against
presented in the
Statement of Financial Collateral and Net
Financial Position Instruments margin deposits amount
usD usb usD usD
137,036 (47,422) - 89,614
137,036 (47,422) - 89,614
Gross amounts of Related amounts subject to
recognized master netting arrangements and
financial liabilities similar agreements net off against
presented in the
Statement of Financial Collateral and Net
Financial Position Instruments margin deposits amount
usD usD usD usD
908,516 (47,422) - 861,094
908,516 (47,422) - 861,094
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(n

()

Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and long-
term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:

- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.

Fair value estimation

As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance of
the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total
Listed/Quoted Investments usb usD usb usD
2023
Assets
Equities 1,136,866,109 - - 1,136,866,109
Derivatives - 210,142 - 210,142
Total financial assets at fair value through profit and loss  1,136,866,109 210,142 - 1,137,076,251
Liabilities
Derivatives - 3,755 - 3,755
Total financial liabilities at fair value through profit and loss - 3,755 - 3,755

Unlisted/Unquoted Investments
2023

Assets
Equities - - - -

Total financial assets at fair value through profit and loss - - - -
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Level 1 Level 2 Level 3 Total
Listed/Quoted Investments usb usD usb usb
022
Assets
Equities 1,134,208,181 - - 1,134,208,181
Derivatives - 259,220 - 259,220
Total financial assets at fair value through profit and loss ~ 1,134,208,181 259,220 - 1,134,467,401
Liabilities
Derivatives - 908,516 - 908,516
Total financial liabilities at fair value through profit and loss - 908,516 - 908,516

5

6

Unlisted/Unquoted Investments

022

Assets
Equities - - - -

Total financial assets at fair value through profit and loss - - - -

Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1, include
active listed equities and exchange traded derivatives. The Fund does not adjust the quoted price for these instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market prices,
dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Investments classified within level 3 have significant unobservable inputs, as they trade infrequently.
There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at 30
September 2023 and 2022.

Net gains/(losses) on investments and derivatives

2023 2022
usD usD
Change in unrealized gains/losses in value of investments and derivatives 42,729,531 (219,647,737)
Realized (losses)/gains on sale of investments and derivatives (3,041,366) 47,106,452
39,688,165 (172,541,285)

Taxation

No provision for Hong Kong profits tax has been made as the Fund was authorized as a collective investment scheme under
Section 104 of the Securities and Futures Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the Inland
Revenue Ordinance.

Overseas tax was withheld or paid on certain dividend income received during the years ended 30 September 2023 and 2022.

- 16 -



Annual report for the

JPMorgan ASEAN Fund year ended 30 September 2023

7 Transactions with the Trustee, the Manager and their Connected Persons

The following is a summary of significant related party transactions entered into during the year between the Fund and the Trustee,
the Manager and their Connected Persons. Connected Persons of the Trustee and the Manager are those as defined in the Code
on Unit Trusts and Mutual Funds established by the SFC. All such transactions were entered into in the ordinary course of business
and were on normal commercial terms.

(a)

Investment transactions with Connected Persons of the Manager are set out below:

Aggregate
value of % of the % of the

purchases and Fund’s total Fund’s total Average

sales of aggregate Commission commission commission

investments value of paid paid in the rate

Name of company usDb transactions usb year %
2023

J.P. Morgan Securities (Asia Pacific) Limited 147,701,040 9.92 86,443 7.51 0.06
022

J.P. Morgan Securities (Asia Pacific) Limited 136,144,102 7.49 90,573 7.15 0.07

Balances with the Manager and its Connected Persons as at year end:

2023 2022
usbD usD
Cash at banks 9,720,578 4,369,227
Amounts receivable 742,734 1,964,505
Amounts payable (1,595,064) (1,698,422)

As at 30 September 2023, the Fund'’s investment and derivative balance of USD1,136,866,109 (2022: USD1,134,330,365)
represents the investments and derivatives held by the custodian, JPMorgan Chase Bank, N.A., a Connected Person of the
Manager.

During the year ended 30 September 2023, the income accruing to the Manager relating to allotments and redemptions in the
Fund, net of commission paid to agents, amounted to USD4,858 (2022: USD7,290).

Management fee for USD Class C (acc) of 0.75% per annum and all other share classes of 1.5% per annum of the net asset
value of each Class is paid to JPMorgan Funds (Asia) Limited. Management fee is accrued on each dealing day and is payable
monthly in arrears.

The Fund allows the Trustee, the Manager and their Connected Persons to subscribe for, and redeem, units of the Fund.

The Manager and certain of its Directors and members of its group of companies held units of the Fund during the year and
were entitled to profits from transaction in units of the Fund as follows:

Increase Decrease
resulting resulting
from director from director
Atthe appointments resignations Profits from
beginning during the Total Total during the Atthe end of transaction
of the year year allotments redemptions year the year usD
2023
Directors of the Manager
- HKD Class (acc) 21,856.976 - - - - 21,856.976 -
JPMorgan Asset
Management (Asia
Pacific) Limited
- USD Class (acc) 898.095 N/A 181.112 (344.920) N/A 734.287 -
- USD Class C (acc) 100.000 N/A 1,108.135 (100.000) N/A 1,108.135 -
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2023

JPMorgan Asset
Management (S)
Limited

- USD Class (acc)

JPMorgan Funds (Asia)
Limited
- USD Class (acc)

2022

Directors of the Manager
- HKD Class (acc)

JPMorgan Asset
Management (Asia

Pacific) Limited
- USD Class (acc)
- USD Class C (acc)

JPMorgan Asset
Management (S)
Limited

- USD Class (acc)

JPMorgan Funds (Asia)
Limited
- USD Class (acc)

At the
beginning of
the year

273.740

10,718.328

754.576
100.000

281.639

Increase
resulting

from director
appointments
during the
year

N/A

N/A

N/A
N/A

N/A

N/A

Total

Total

allotments redemptions

38.102

11,138.648

406.018

38.760

(117.490)

(262.499)

(46.659)

Decrease
resulting
from director
resignations
during the
year

N/A

N/A

N/A
N/A

N/A

N/A

At the end of
the year

156.250

38.102

21,856.976

898.095
100.000

273.740

Profits from
transaction
usD

3,364

370

(f) Trustee’s fee of 0.018% per annum of the net asset value of the Fund is paid to the Trustee. Trustee’s fee is accrued on each
dealing day and is payable monthly in arrears.

(g) JPMorgan Funds (Asia) Limited, the registrar agent and Manager, receives a registrar’s fee which varies depending on the
number of unitholders in the Fund and the number of transactions which occur. The range agreed with the Trustee is between
0.015% and 0.5% per annum of the Fund’s net asset value. The registrar’s fee is payable quarterly in arrears.

=

During the years ended 30 September 2023 and 2022, in addition to the management fee and registrar’s fee as disclosed in

Note 7(d) and 7(g), respective amounts received from/(paid to) the Manager, JPMorgan Funds (Asia) Limited, and its
Connected Persons were as follows:

Interest on deposits
Other income
Transaction costs

Safe custody and bank charges

8 Borrowings

2023
usb

34,684

5,796

(143,514)
(439,699)

2022
uUsD

1,594
185

(153,372)

(514,610)

The Fund has no bank borrowing during the year ended 30 September 2023. During the year ended 30 September 2022, the Fund
has unsecured short-term bank borrowings with a duration of less than 7 days. All such transactions are entered into in the ordinary
course of business and on normal commercial terms.

9 Soft dollar arrangements/Commission sharing arrangements

The Investment Manager has entered into soft dollar arrangements/commission sharing arrangements with brokers under which
certain goods and services used to support investment decision making are received by the Investment Manager. A portion of the
transaction commission paid by the Fund is retained by the brokers as compensation for the goods and services.

The goods and services must be of demonstrable benefit to the Fund and would be limited to research and advisory services.
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During the year ended 30 September 2023, the Investment Manager obtained the services through soft dollar
arrangements/commission sharing arrangements on transactions amounting to USD1,484,827,640 (2022: USD1,561,152,343).
Commission which amounted to USD91,662 (2022: USD156,702) is paid from the Fund on these transactions.

10 Derivatives

(a) Outstanding forward foreign exchange contracts as at 30 September were as follows:

Unrealized

Contract to In exchange Settlement gains/(losses)
deliver for date Counterparty usD
2023
Open contracts:
USD4,673 AUD7,288 4 October 2023 Citibank N.A., London 31
AUD179,918 USD116,450 20 October 2023 Barclays Bank Plc, London 252
AUDS8,841 USD5,718 20 October 2023 Citibank N.A., London 8
AUD1,708 USD1,111 20 October 2023 BNP Paribas SA Paris 8
AUD7,521 USD4,863 20 October 2023 Citibank N.A., London 6
AUD1,693 USD1,099 20 October 2023 Citibank N.A., London 5
AUD1,693 USD1,099 20 October 2023 Citibank N.A., London 5
AUD1,708 USD1,106 20 October 2023 Citibank N.A., London 3
AUD1,714 USD1,108 20 October 2023 Citibank N.A., London 1
CNH161,882 USD22,273 20 October 2023 Citibank N.A., London 41
UsSD16,126,204 AUD25,235461 20 October 2023 BNP Paribas SA Paris 171,866
USD6,870,922 CNH50,289,584 20 October 2023 BNP Paribas SA Paris 35,544
USD407,367 AUDG633,591 20 October 2023 Citibank N.A., London 1,832
USD9,134 AUD14,305 20 October 2023 Citibank N.A., London 105
USD9,888 AUD15,423 20 October 2023 BNP Paribas SA Paris 73
USD5,977 AUD9,366 20 October 2023 BNP Paribas SA Paris 72
uUSD10,603 AUD16,528 20 October 2023 Citibank N.A., London 71
USD15,753 AUD24,474 20 October 2023 BNP Paribas SA Paris 53
usSD16,912 AUD26,245 20 October 2023 BNP Paribas SA Paris 38
USD5,264 AUD8,197 20 October 2023 BNP Paribas SA Paris 30
UsSD2,483 AUD3,890 20 October 2023 Citibank N.A., London 29
usD2,141 AUD3,352 20 October 2023 BNP Paribas SA Paris 24
uUsD2,522 AUD3,926 20 October 2023 Citibank N.A., London 13
USD5,529 AUD8,577 20 October 2023 Citibank N.A., London 11
USD6,753 CNH49,250 20 October 2023 BNP Paribas SA Paris 10
USD1,637 AUD2,548 20 October 2023 Citibank N.A., London 8
USD3,545 AUD5,493 20 October 2023 Citibank N.A., London 3

Total unrealized gains 210,142
AUD15,423 USD9,882 3 October 2023 BNP Paribas SA Paris (73)
AUDS,197 USD5,261 4 October 2023 BNP Paribas SA Paris (30)
AUD9,366 USD5,974 5 October 2023 BNP Paribas SA Paris (71)
AUD16,528 USD10,598 6 October 2023 Citibank N.A., London (71)
AUD1,706 USD1,100 20 October 2023 Citibank N.A., London 2)
AUDS,830 USD4,408 20 October 2023 Citibank N.A., London 3)
AUDS,853 USD5,714 20 October 2023 Citibank N.A., London 4)
AUD1,708 USD1,100 20 October 2023 BNP Paribas SA Paris 4)
AUD1,721 USD1,106 20 October 2023 Citibank N.A., London (5)
AUD1,721 USD1,106 20 October 2023 Citibank N.A., London (6)
AUD1,693 USD1,088 20 October 2023 Citibank N.A., London 6)
AUD1,703 USD1,092 20 October 2023 BNP Paribas SA Paris 8)
AUD1,703 USD1,092 20 October 2023 BNP Paribas SA Paris 8)
AUD1,726 USD1,102 20 October 2023 Citibank N.A., London (13)
AUD9,781 USD6,303 20 October 2023 BNP Paribas SA Paris (14)
AUD4,334 USD2,785 20 October 2023 Citibank N.A., London (14)
AUD7,288 USD4,675 20 October 2023 Citibank N.A., London (31)
AUD15,404 USD9,904 20 October 2023 Citibank N.A., London (45)
AUD19,158 USD12,282 20 October 2023 BNP Paribas SA Paris 91)
AUD175,551 USD113,080 20 October 2023 Royal Bank of Canada (298)
AUD216,176 USD139,289 20 October 2023 Morgan Stanley And Co. International Plc (326)
AUD127,286 USD81,735 20 October 2023 HSBC Bank Plc London (471)
AUD136,039 USD87,068 20 October 2023 Morgan Stanley And Co. International Plc (792)
CNH22,464 USD3,080 20 October 2023 BNP Paribas SA Paris (5)
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Contract to
deliver

CNH255,948
CNH72,218
CNH49,913
CNH260,790
CNH406,023
CNH352,057
CNH383,009
CNH757,324
USD5,240
UsD2,518
USD1,356
UsD6,123
USD3,404
AUD199,995
CNH425,305

2022
Open contracts:

AUD21,127
AUD18,052
AUD20,764
AUD11,429
AUD2,195,348
AUD261,416
AUD200,853
AUD251,953
AUD177,559
AUD399, 146
AUD75,159
AUD33,799
AUD248,655
AUD257,032
AUD16,848
AUD72,708
AUD1,983
AUD12,841
AUD1,622
AUD2,165
AUD2,124
AUD1,624
AUD1,629
AUD1,641
AUD1,637
AUD1,641
AUD1,642
AUD3,543
CNH507,734
CNH431,874
CNH255,262
CNH417,941
CNH282,259
CNH429,354
CNH22,316
CNH16,483
CNH7,620
CNH7,605
CNH7,663
CNH7,675
CNH7,664
CNH7,713

In exchange
for

USD35,139
USD9,905
UsD6,824

USD35,763

USD55,638

USD48,200

USD52,432

USD103,778
AUD8,105
AUD3,889
AUD2,091
AUD9,467
AUD5,234

USD128,883

USD58,372

uUsSD13,717
USD11,665
USD13,448

USD7,401

USD1,506,072

USD176,521
USD136,777
usSD168,721
USD118,214
USD259,466
USD50,072
UsSD23,187
USD161,141
USD166,502
USD11,333
USD47,094
USD1,359
USD8,339
usD1,112
USD1,455
USD1,424
UsD1,097
USD1,095
uUsD1,102
USD1,098
USD1,100
USD1,094
USD2,290
USD72,921
USD61,806
USD36,913
USD59,498
USD39,978
USD60,501
USD3,204
UsD2,375
USD1,106
UsD1,102
USD1,105
uUSD1,102
USD1,099
USD1,101

Settlement
date

20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
21 November 2023
21 November 2023

5 October 2022

5 October 2022

6 October 2022

7 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Unrealized

gains/(losses)

Counterparty uUsD

State Street Bank and Trust Company (11)
BNP Paribas SA Paris (13)

BNP Paribas SA Paris (30)

BNP Paribas SA Paris (52)

Goldman Sachs International, London (123)
BNP Paribas SA Paris (150)

Goldman Sachs International, London (168)
Citibank N.A., London (228)

Citibank N.A., London (6)

Citibank N.A., London (6)

Citibank N.A., London (6)

BNP Paribas SA Paris 9)

BNP Paribas SA Paris (24)

Citibank N.A., London (423)

Merrill Lynch International Limited, London (115)
Total unrealized losses (3,755)

Net unrealized gains 206,387

BNP Paribas SA Paris 133

BNP Paribas SA Paris 57

BNP Paribas SA Paris 97

BNP Paribas SA Paris 53

BNP Paribas SA Paris 94,262

HSBC Bank Plc London 8,406

Goldman Sachs International, London 7,610
Citibank N.A., London 6,693

Goldman Sachs International, London 4,027
Goldman Sachs International, London 2,779
BNP Paribas SA Paris 1,737

BNP Paribas SA Paris 1,451

Goldman Sachs International, London 1,234
Merrill Lynch International Limited, London 1,207
BNP Paribas SA Paris 498

BNP Paribas SA Paris 337

BNP Paribas SA Paris 84

BNP Paribas SA Paris 81

BNP Paribas SA Paris 68

BNP Paribas SA Paris 63

BNP Paribas SA Paris 57

BNP Paribas SA Paris 53

BNP Paribas SA Paris 47

Royal Bank of Canada 46

BNP Paribas SA Paris 45

BNP Paribas SA Paris 44

BNP Paribas SA Paris 38

BNP Paribas SA Paris 11

BNP Paribas SA Paris 1,682

State Street Bank and Trust Company 1,211
Goldman Sachs International, London 1,098
Goldman Sachs International, London 857
Merrill Lynch International Limited, London 375
Merrill Lynch International Limited, London 259
BNP Paribas SA Paris 73

BNP Paribas SA Paris 62

BNP Paribas SA Paris 37

BNP Paribas SA Paris 35

BNP Paribas SA Paris 30

BNP Paribas SA Paris 25

BNP Paribas SA Paris 24

BNP Paribas SA Paris 18
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Unrealized
Contract to In exchange Settlement gains/(losses)
deliver for date Counterparty usD
CNH7,665 USD1,093 21 October 2022 BNP Paribas SA Paris 18
CNH7,732 USD1,095 21 October 2022 BNP Paribas SA Paris 10
USD1,782 CNH12,728 21 October 2022 BNP Paribas SA Paris 4
Total unrealized gains 137,036
USD47,088 AUD72,708 5 October 2022 BNP Paribas SA Paris (339)
AUD3,589 USD2,308 11 October 2022 BNP Paribas SA Paris 0)
AUD188,127 USD119,791 21 October 2022 Merrill Lynch International Limited, London (1,191)
CNH8,808 USD1,222 21 October 2022 BNP Paribas SA Paris (14)
CNH408,771 USD57,019 21 October 2022 HSBC Bank Plc London (335)
CNH667,411 USD93,269 21 October 2022 Merrill Lynch International Limited, London (374)
CNH312,579 USD43,022 21 October 2022 Merrill Lynch International Limited, London (835)
uUsD1,334 CNH9,370 21 October 2022 BNP Paribas SA Paris (19)
USD1,551 AUD2,372 21 October 2022 BNP Paribas SA Paris (26)
UsSD1,281 AUD1,931 21 October 2022 BNP Paribas SA Paris (39)
USD2,923 CNH20,491 21 October 2022 BNP Paribas SA Paris (48)
uUsSD7,402 AUD11,429 21 October 2022 BNP Paribas SA Paris (53)
usD11,667 AUD18,052 21 October 2022 BNP Paribas SA Paris (58)
USD2,205 AUD3,324 21 October 2022 BNP Paribas SA Paris (67)
usD1,279 AUD1,885 21 October 2022 BNP Paribas SA Paris (67)
USD13,451 AUD20,764 21 October 2022 BNP Paribas SA Paris (97)
USD13,720 AUD21,127 21 October 2022 BNP Paribas SA Paris (133)
USD2,624 AUD3,829 21 October 2022 BNP Paribas SA Paris (162)
USD4,863 AUD7,298 21 October 2022 BNP Paribas SA Paris (169)
USD4,793 AUD7,130 21 October 2022 BNP Paribas SA Paris (208)
USD5,380 AUD8,017 21 October 2022 Citibank N.A., London (224)
USD3,741 AUD5,467 21 October 2022 BNP Paribas SA Paris (226)
USD4,289 AUD6,307 21 October 2022 BNP Paribas SA Paris (233)
USD4,896 AUD7,215 21 October 2022 BNP Paribas SA Paris (256)
usD7,302 AUD10,896 21 October 2022 BNP Paribas SA Paris (294)
USD13,403 CNH93,362 21 October 2022 BNP Paribas SA Paris (304)
USD6,993 AUD10,356 21 October 2022 BNP Paribas SA Paris (333)
USD9,130 AUD13,607 21 October 2022 BNP Paribas SA Paris (379)
uUsSD20,183 CNH140,567 21 October 2022 BNP Paribas SA Paris (461)
uUsSD11,329 AUD16,803 21 October 2022 BNP Paribas SA Paris (523)
USD11,246 AUD16,647 21 October 2022 BNP Paribas SA Paris (540)
uUsD28,616 CNH199,400 21 October 2022 HSBC Bank Plc London (639)
UsD13,881 AUD20,473 21 October 2022 BNP Paribas SA Paris (715)
usD21,512 AUD31,979 21 October 2022 BNP Paribas SA Paris (946)
USD36,090 CNH248,798 21 October 2022 Goldman Sachs International, London (1,182)
USD60,863 CNH424,529 21 October 2022 BNP Paribas SA Paris (1,298)
USD69,657 CNH485,000 21 October 2022 BNP Paribas SA Paris (1,608)
USD75,769 CNH523,586 21 October 2022 BNP Paribas SA Paris (2,305)
USD91,064 CNH631,342 21 October 2022 Merrill Lynch International Limited, London (2,481)
USD86,067 AUD127,797 21 October 2022 Merrill Lynch International Limited, London (3,882)
usD108,712 AUD158,368 21 October 2022 State Street Bank and Trust Company (6,867)
USD241,39%4 CNH1,665,683 21 October 2022 BNP Paribas SA Paris (7,684)
USD324,724 CNH2,253,888 21 October 2022 BNP Paribas SA Paris (8,485)
USD262,368 AUD379,739 21 October 2022 Citibank N.A., London (18,161)
USD4,790,772 CNH33,445,145 21 October 2022 HSBC Bank Plc London (98,135)
USD17,033,599 AUD25,326,824 21 October 2022 Merrill Lynch International Limited, London (746,121)
USD2,309 AUD3,589 21 November 2022 BNP Paribas SA Paris 0)
Total unrealized losses (908,516)

Net unrealized losses (771,480)
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(b) Details of warrants as at 30 September were as follows:

Plan B Media Wts 13/01/2025

Underlying assets

Plan B Media PCL

JMT Network Services Wts 27/12/2024 JMT Network Services PCL

11 Distribution

No distribution was made during the year (2022: nil).
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Fair value

Issuer usb

Plan B Media PCL 43,008

JMT Network Services PCL 79,176
122,184
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Independent Auditor’s Report

To the Unitholders of JPMorgan ASEAN Fund (the “Fund”)
Report on the Audit of the Financial Statements
Opinion

What we have audited

The financial statements of JPMorgan ASEAN Fund, which are
set out on pages 4 to 22, comprise:

« the Statement of Financial Position as at 30 September
2023;

«+ the Statement of Comprehensive Income for the year then
ended;

» the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units for the year then ended;

« the Statement of Cash Flows for the year then ended; and

+ the notes to the financial statements, which include
significant accounting policies and other explanatory
information.

Our opinion

In our opinion, the financial statements give a true and fair view
of the financial position of the Fund as at 30 September 2023,
and of its financial transactions and its 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 believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the 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.

Other Information

The Trustee and the Manager (the “Management”) of the Fund
are responsible for the other information. The other information
comprises all of the information included in the annual report
other than the financial statements and our auditor's report
thereon.

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

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

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

Responsibilities of the Management for the Financial
Statements

The Management of the Fund is responsible for the preparation
of the financial statements that give a true and fair view in
accordance with HKFRSs issued by the HKICPA, and for such
internal control as the Management determines is necessary to
enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management of the
Fund is 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 Management either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

In addition, the Management of the Fund is required to ensure
that the financial statements have been properly prepared in
accordance with the relevant disclosure provisions of the Trust
Deed dated 7 July 1983, as amended (the “Trust Deed”) and
Appendix E of the Code on Unit Trusts and Mutual Funds issued
by the Hong Kong Securities and Futures Commission (the
“SFC Code”).

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 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 disclosure provisions of the Trust
Deed and Appendix E of the SFC Code.

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

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

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

«  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.
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Independent Auditor’s Report (Continued)
To the Unitholders of JPMorgan ASEAN Fund (the “Fund”)

Auditor’s Responsibilities for the Audit of the
Financial Statements (Continued)

Conclude on the appropriateness of the Management's use
of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the 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 Management 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.

Report on Matters under the Relevant Disclosure

Provisions of the Trust Deed and 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 disclosure provisions of the Trust Deed and Appendix

E of the SFC Code.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 January 2024
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Statement of Responsibilities of the Manager and
the Trustee

Manager’s Responsibilities

The Manager of the Fund is required by the Code on Unit
Trusts and Mutual Funds established by the Securities and
Futures Commission of Hong Kong and the Trust Deed to
prepare financial statements for each annual accounting period
which give a true and fair view of the financial position of the
Fund at the end of that period and of the transactions for the
period then ended. In preparing these financial statements, the
Manager is required to:

- select suitable accounting policies and then apply them
consistently;

- make judgments and estimates that are prudent and
reasonable; and

- prepare the financial statements on the basis that the Fund
will continue in operation unless it is inappropriate to
presume this.

The Manager is also required to manage the Fund in
accordance with the Trust Deed and take reasonable steps for
the prevention and detection of fraud and other irregularities.

Trustee’s Responsibilities

The Trustee of the Fund is required to:

ensure that the Fund is managed by the Manager in
accordance with the Trust Deed and that the investment and
borrowing powers are complied with;

satisfy itself that sufficient accounting and other records
have been maintained;

safeguard the property of the Fund and rights attaching
thereto; and

- report to the unitholders for each annual accounting period
on the conduct of the Manager in the management of the
Fund.
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Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, the Manager of the Fund
has, in all material respects, managed the Fund in accordance with
the provisions of the Trust Deed dated 7 July 1983, as amended,
for the year ended 30 September 2023.

Bank of East Asia (Trustees) Limited, Trustee

24 January 2024

Performance Record (Unaudited)

Net Asset Values

At financial Net asset value | Net asset value

period ended of the Fund per unit
30/9/23
- AUD Hedged Class (acc) AUD25,050,149 AUD11.34
- HKD Class (acc) HKD120,174,136 HKD11.58
- RMB Hedged Class (acc) CNY47,519,374 CNY12.39
- USD Class (acc) USD1,130,632,631 USD137.01
- USD Class C (acc) USD2,795,497 USD9.26
30/9/22
- AUD Hedged Class (acc) AUD21,986,005 AUD11.05
- HKD Class (acc) HKD140,078,832 HKD11.09
- RMB Hedged Class (acc) CNY36,597,537 CNY12.16
- USD Class (acc) USD1,133,035,173| USD130.89
- USD Class C (acc) usD878 uUsD8.78
30/9/21
- AUD Hedged Class (acc) AUD27,041,779 AUD12.78
- HKD Class (acc) HKD112,621,720 HKD12.54
- RMB Hedged Class (acc) CNY23,955,247 CNY13.70
- USD Class (acc) USD1,329,304,992 USD149.23
- USD Class C (acc) USD992 USD9.92
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Performance Record (Unaudited) (Continued)

Highest Offer/Lowest Bid Prices

Financial period ended

30/9/23

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

- USD Class C (acc)

30/9/22

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

- USD Class C (acc)

30/9/21

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

- USD Class C (acc)

30/9/20

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

30/9/19

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

30/9/18

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

30/9/17

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

30/9/16

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

30/9/15

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

30/9/14

- AUD Hedged Class (acc)
- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

Highest offer

AUD12.75
HKD12.87
CNY14.02
USD152.33
USD10.24

AUD13.59
HKD13.36
CNY14.62
USD158.85
uUsSD10.57

AUD13.11

HKD12.80
CNY13.92
USD152.81
USD10.01

AUD12.98

HKD12.13

CNY12.82
USD144.42

AUD13.28
HKD12.37
CNY12.98
USD146.41

AUD14.02
HKD12.89
CNY13.41
USD152.69

AUD12.09
HKD11.11
CNY11.46
USD131.70

AUD11.33
HKD10.39
CNY10.46
USD124.00

AUD11.82
HKD10.86
CNY10.61
USD129.73

AUD11.97
HKD11.11
CNY10.63
USD132.78

Lowest bid

AUD10.71
HKD10.75
CNY11.79
USD126.89
USD8.51

AUD10.88
HKD10.88
CNY11.95
USD128.45
USD8.60

AUD10.16
HKD9.86
CNY10.59
USD117.81
USD9.84

AUD?7.45
HKD7.32
CNY7.74
USD87.45

AUD11.36
HKD10.54
CNY11.01
USD124.43

AUD11.81
HKD10.93
CNY11.38
USD129.02

AUD9.67

HKD8.86

CNY8.98
USD105.82

AUD8.42
HKD7.80
CNY7.67
USD92.31

AUDB8.53

HKD7.81

CNY7.67
USD93.33

AUDS9.51

HKD8.94

CNY9.79
USD106.66

Management and Administration

Manager and Service Provider Directors of the Manager
JPMorgan Funds (Asia) Limited  as at 24 January 2024

19/F, Chater House Ayaz Hatim EBRAHIM
8 Connaught Road Central Daniel James WATKINS
Hong Kong Ka Li NG

Kit Yee Elka LEUNG
Investment Manager Stiofan Seamus DEBURCA

JPMorgan Asset Management Tsun Kay Edwin CHAN
(Asia Pacific) Limited

19/F, Chater House Trustee
8 Connaught Road Central Bank of East Asia (Trustees)
Hong Kong Limited
32/F, BEA Tower
Sub-Managers Millennium City 5
JPMorgan Asset Management 418 Kwun Tong Road
(Singapore) Limited Kwun Tong, Kowloon
88 Market Street Hong Kong
29/F, CapitaSpring
Singapore 048948 Registrar
East Asia International
JPMorgan Asset Management Trustees Limited
(UK) Limited East Asia Chambers
60 Victoria Embankment P.O. Box 901
London Road Town, Tortola
EC4Y 0JP British Virgin Islands

United Kingdom
Auditor
PricewaterhouseCoopers
Certified Public Accountants
22/F, Prince’s Building
1 Des Voeux Road Central
Hong Kong

UK Tax Information

The Fund is transparent for UK income tax purposes
and information has been provided to UK investors of
the amount of their share of the underlying income,
expenses and overseas tax suffered for all financial
years from 1 October 2010. Although the Fund is an
“offshore fund” for UK tax purposes, there is no need
to formally apply for “reporting fund status” as the
Fund is considered transparent by HMRC and does
not invest more than 5% of its assets in other offshore
funds which are not themselves reporting funds.
Therefore it is considered out of scope of the
requirements of the offshore fund regime. The
principal effect of this is that for unitholders resident
in the UK for taxation purposes, any gains accruing
on the sale, redemption or other disposal of units
during the period will be taxed in the UK as a capital
gain and not as income. The Fund has previously
been certified by HMRC in the UK as a “distributing
fund” in respect of the period from 1 January 1984 to
30 September 2010.
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Investment Portfolio

As at 30 September 2023 (Unaudited)

Holding
Listed/Quoted Investments (99.9%)
(1) Equities (99.8%)

Australia (15.3%)
Australia & New Zealand

Banking Group Ltd 707,438
BHP Group Ltd 461,082
Brambles Ltd 2,348,932
Insurance Australia Group

Limited 1,384,656
Macquarie Group Ltd 63,852
Medibank Private Ltd 5,595,057
QBE Insurance Group

Limited 1,954,900
Santos Ltd 5,736,938
Telstra Group Ltd 6,344,900
Transurban Group 605,657
Westpac Banking Corp 624,631
Woolworths Group Ltd 702,755
China (26.1%)

China Construction Bank

‘H 25,693,000
China Merchants Bank Co

Ltd ‘H’ 4,152,000
China Overseas Land &

Investment Limited 3,061,500
China Pacific Insurance

Group Co Ltd ‘H’ 2,287,200
China Resources Land

Limited 1,960,000
China Yangtze Power Co

Ltd ‘A’ (C1) 7,776,550
Fuyao Glass Industry

Group ‘H’ 4,069,600
Haier Smart Home Co Ltd

‘H 5,822,801
Inner Mongolia Yili

Industrial Group Co Ltd

‘A’ (C1) 5,898,914
Jason Furniture Hangzhou

Co Lt ‘A’ (C1) 1,771,899
JD.com Inc 595,700
Midea Group Co Ltd ‘A’

(C2) 2,938,764
NARI Technology

Developmen ‘A’ (C1) 1,882,640
NetEase Inc 1,450,200
PICC Property and

Casualty Company

Limited ‘H’ 1,896,000
Ping An Insurance (Group)

Company of China

Limited ‘H’ 2,313,000
Ping An Insurance Group

Co of China Ltd ‘A’ (C1) 413,109

Fair
value
usD

11,715,855
13,168,018
21,709,130

5,075,972

6,912,167
12,422,011
19,821,189
29,250,696
15,765,744

4,960,407

8,526,344
16,926,788

14,500,158
17,335,674
6,348,278
5,723,950
7,808,117
23,738,184
18,654,423

18,326,710

21,480,038

9,847,194
8,754,645

22,378,290
5,733,903
29,534,133

2,435,409

13,245,664

2,738,656

% of
net
assets

0.6

0.5

0.7

22

2.0

0.9
0.8

21
0.5
2.7

0.2

0.3
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(Continued)

Holding
Shenzhou International

Group 1,494,400
Tingyi (Cayman Islands)

Holding Corp 4,128,000
Wanhua Chemical Group

Co Ltd ‘A’ (C1) 465,600
Wuliangye Yibin Co Ltd ‘A’

(C2) 995,647
Zijin Mining Group

Company Limited ‘H’ 5,238,000
Hong Kong (7.5%)

AlA Group Ltd 3,192,200
CK infrastructure Holdings

Ltd 1,192,000
CLP Holdings Limited 2,994,500
HKT Trust & HKT Ltd 3,831,000
Hong Kong Exchanges &

Clearing Ltd 395,435
Kunlun Energy Co Ltd 5,158,000
Man Wah Holdings Ltd 5,574,400
India (4.4%)

HDFC Bank Limited 747,100
Infosys Technologies Ltd

Sponsored ADR 1,634,600
Power Grid Corp of India 2,572,496
Indonesia (5.5%)

Bank Central Asia 33,324,500
Bank Rakyat Indonesia

Persero 89,488,200

Telkom Indonesia Persero 40,251,000
Korea (13.9%)
BGF Retail Co Ltd 49,514
Hana Financial Holdings 276,000
Hyundai Motor Co Ltd Pref 31,419
KB Financial Group 345,869
KIWOOM Securities Co Ltd 87,783
LG Chem Limited

Preference Shares 35,922
LG Chemical 8,014
Samsung Electronics Co

Ltd 1,252,044
Samsung Electronics Co

Ltd Preference Shares 360,200
Samsung Fire and Marine

Insurance Company

Limited 61,415
SK Telecom Company

Limited 350,353
Malaysia (0.6%)

CIMB Group Holdings BHD 5,546,005
Singapore (6.0%)
DBS Group Holdings Ltd 992,121

Fair

value

usD
14,310,795
5,766,239
5,644,140
21,332,120

8,012,314

26,024,754
5,638,974
22,157,124
4,001,300
14,773,557
4,445,501
3,914,682
13,731,714
27,968,006
6,187,962
19,028,710
30,254,018
9,766,499

5,173,762
8,682,525
2,465,742
14,174,119
6,141,037

8,305,665
2,948,681

63,465,103

14,547,873

11,856,090

13,501,079

6,413,888

24,452,304

% of
net
assets
1.3
0.5

0.5

2.0

0.8

24

0.5

2.0
0.4

1.2
26
0.6

1.8
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1.3

1.1

1.2

0.6
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Statement of Movements in Portfolio Holdings
For the year ended 30 September 2023 (Unaudited)

Fair % of % holdings
value net of net assets
Holding USD assets
2023 2022
Singapore (Continued)
Singapore Exchange Listed/Quoted Investments
Limited 3,648,800 26,064,767 24
United Overseas Bank Ltd 691,600 14,441,058 1.3  Equities
Taiwan (15.1%) China 26.1 18.2
Accton Technology Corp 1,068,000 16,310,900 1.5 Australia 15.3 22.1
Advantech Company Taiwan 15.1 12.3
Limited 758,929 8,111,104 08 Korea 13.9 10.3
ASE Technology Holding Hong Kong 7.5 15.7
Co Ltd 1,782,000 6,044795 06 Singapore 6.0 94
Eclat Textile Co Ltd 319,000 4812596 0.4 Indonesia 55 59
Nien Made Enterprise Co India 4.4 3.1
Ltd 710,000 6818358 06 United Kingdom 32 08
President Chain Store Thailand 22 2.0
Corporation 1,294,000 10,522,607 1.0 Malaysia 0.6 0.5
Taiwan Semiconductor L
Mfg Co. Ltd 5,654,000 91,604,591 8.4 Derivatives
United Microelectronics .
Corp 6,856,000 9,599,950 0.9 Forward foreign exchange contracts 0.1 (1.3)
Wiwynn Corp 216,000 10,003,562 0.9 i - A
Total Listed/Quoted Investments 99.9 99.0
Thailand (2.2%)
Bangkok Bank PCL (F) 1,452,200 6,680,220 0.6 Othernetassets 0.1 1.0
SCB X PCL 3,870,100 10,894,205 1.0 - -
Tisco Financial Group )
PCL 2,133,000 5,784,655 0.6 Netassets attributable to holders
of redeemable units at
United Kingdom (3.2%) 30 September 100.0 100.0
HSBC Holdings PLC 1,680,800 13,241,490 1.2 - -
RIO Tinto PLC 342,040 21,600,256 2.0
1,082,459,138  99.8
(1) Derivatives (0.1%)
Forward foreign exchange
contracts (0.1%) 1,478,422 0.1
Total Listed/Quoted Investments 1,083,937,560  99.9
Other net assets 1,085,488 0.1
Net assets attributable to holders
of redeemable units at
30 September 2023 100.0

Total investments, at cost

1,085,023,048

1,107,125,371
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Details of Financial Derivative Instruments
As at 30 September 2023 (Unaudited)

As at 30 September 2023, the Fund held outstanding forward
foreign exchange contracts with details as shown in Note 11.

Information on Exposure Arising from Financial
Derivative Instruments

For the year ended 30 September 2023 (Unaudited)
The lowest, highest and average gross exposure arising from the
use of financial derivative instruments in the Fund for any
purpose as a proportion to the Fund’s total net asset value for
the year ended 30 September 2023.

2023
% of NAV

Lowest gross exposure R
Highest gross exposure -

Average gross exposure -
The lowest, highest and average net exposure arising from the
use of financial derivative instruments in the Fund for non-

hedging purpose as a proportion to the Fund’s total net asset
value for the year ended 30 September 2023.

2023
% of NAV

Lowest net exposure -
Highest net exposure -

Average net exposure -

# There are some share classes with currency hedging features. For the
avoidance of doubt, their exposures are not included in the calculation
of the gross exposure of the Fund portfolio.
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Statement of Financial Position
As at 30 September 2023

2023 2022
usD usD
Assets
Current assets
Cash at banks 5,886,918 25,815,350
Amounts due from brokers 5,238,868 2,786,163
Amounts receivable on allotment 1,592,323 1,897,843
Derivatives [Note 4(l)(a), 11] 3,200,060 1,604,195

Investments [Note 4(1)(a)]
Dividend and other accounts
receivable

1,082,459,138 1,195,682,210

1,736,837 1,302,757

Total assets 1,100,114,144 1,229,088,518

Liabilities
Current liabilities
Short-term bank loans —

unsecured [Note 9] 3,200,000 -
Amounts due to brokers - 3,631,468
Amounts payable on redemption 4,682,883 8,622,901
Distribution payable [Note 6] 4,084,324 5,610,708
Derivatives [Note 4(l)(a), 11] 1,721,638 16,987,221
Other accounts payable 1,402,251 1,694,762
Liabilities (excluding net

assets attributable to

holders of redeemable

units) 15,091,096 36,547,060

Net assets attributable to
holders of redeemable units

[Note 3] 1,085,023,048 1,192,541,458

Approved by the Trustee and the Manager on 24 January 2024
Signed by:

HSBC Institutional Trust Services (Asia) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

Statement of Comprehensive Income
For the year ended 30 September 2023

2023 2022
usD usD
Income
Net gains/(losses) on
investments and derivatives
[Note 5] 127,989,738  (389,415,644)
Dividend income 48,640,703 52,027,054
Interest on deposits
[Note 8(i), 8(j)] 114,845 33,737
Foreign currency exchange
losses (74,864) (2,130,937)
Other income 2 354
176,670,450 (339,485,436)
Expenses
Management fee [Note 8(e)] 17,869,251 19,970,142
Transaction costs [Note 8(i), 8(j)] 1,283,080 2,197,260
Safe custody and bank charges
[Note 8(i), 8(j)] 448,661 525,339
Trustee's fee [Note 8(g)] 330,148 368,804
Registrar's fee [Note 8(h)] 217,288 247,594
Legal and professional
expenses 33,465 26,507
Auditor's fee 24,737 16,205
Valuation fee [Note 8(e)] 17,010 17,150
Printing and publication
expenses 7,059 6,220
Other operating expenses 8,717 17,691
20,239,416 23,392,912
Net operating profit/(loss) 156,431,034 (362,878,348)

Finance costs
Distribution [Note 6]
Interest expense [Note 8(j)]

(44,045,533)
(67,333)

(61,929,863)
(25,024)

(44,112,866)

(61,954,887)

Profit/(loss) before taxation 112,318,168  (424,833,235)

Taxation [Note 7] (4,110,531)  (3,153,086)

Increase/(decrease) in net
assets attributable to
holders of redeemable units
and total comprehensive
income/(loss)

108,207,637  (427,986,321)

The notes on pages 32 to 66 form part of these financial statements.
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units
For the year ended 30 September 2023

2023
usD

2022
usb

Net assets attributable to
holders of redeemable
units at the beginning of

the year 1,192,541,458

1,297,666,248

Allotment of redeemable units

[Note 3] 414,342,223 982,395,736
Redemption of redeemable
units [Note 3] (630,068,270) (659,534,205)

Net (redemption)/allotment (215,726,047)

322,861,531

976,815,411  1,620,527,779
Increase/(decrease) in net
assets attributable to
holders of redeemable
units and total
comprehensive

income/(loss)

108,207,637  (427,986,321)

Net assets attributable to
holders of redeemable

units at the end of the year 1,085,023,048 1,192,541,458

Statement of Cash Flows
For the year ended 30 September 2023

2023
usD

2022
usD

Operating activities

Purchase of investments and
derivatives

Proceeds from disposal of

(376,672,137) (973,096,517)

investments and derivatives 594,937,569 689,162,998
Dividend received 48,207,139 52,905,608
Interest received 114,843 33,825
Registrar's fee paid (213,722) (256,385)
Trustee's fee paid (335,066) (368,960)
Transaction costs paid (1,283,284) (2,198,420)
Tax paid (4,110,531) (3,585,647)
Management fee paid (18,129,767)  (19,986,341)
Others (670,037) 196,576
Net cash inflow/(outflow)

from operating activities 241,845,007 (257,193,263)
Financing activities
Interest paid (67,333) (25,024)
Receipts on allotment of

redeemable units 414,647,743 990,308,385

Payments on redemption of
redeemable units
Distribution paid

(634,008,288)
(45,571,917)

(658,962,392)
(61,316,775)

Net cash (outflow)/inflow

from financing activities (264,999,795) 270,004,194
(Decrease)/increase in cash

and cash equivalents (23,154,788) 12,810,931
Cash and cash equivalents at

the beginning of the year 25,815,350 13,996,141
Exchange gains/(losses) on

cash and cash equivalents 26,356 (991,722)
Cash and cash equivalents

at the end of the year 2,686,918 25,815,350

Analysis of balances of cash and cash equivalents:

Cash at banks 5,886,918 25,815,350

Short-term bank loans -
unsecured (3,200,000) -
2,686,918 25,815,350

The notes on pages 32 to 66 form part of these financial statements.
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Notes to the Financial Statements
1 The Fund

JPMorgan Asia Equity Dividend Fund (the “Fund”) was established under a Trust Deed dated 6 May 2011, as amended (the
“Trust Deed”) and is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures Commission of
Hong Kong (the "SFC”).

The investment objective of the Fund is to aim to provide income and long-term capital growth by investing primarily (i.e. at least
70% of its total net asset value) in equity securities of companies in the Asia Pacific region (excluding Japan) that the Investment
Manager expects to pay dividends.

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”) whose assets will be commonly
invested but where a specific fee structure, currency or distribution policy may be applied. Each Class may have a different
charging structure with the result that the net asset value attributable to each Class may differ.

All unitholders' rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

2 Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities (including derivative financial instruments) held at fair value through
profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting estimates.
It also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of applying the
Fund's accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year
beginning 1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after
1 October 2022, and have not been early adopted in preparing these financial statements. None of these are expected to

have a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification

The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets' performance and to make decisions.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

The Fund makes short sales in which a borrowed security is sold in anticipation of a decline in the market value of that
security, or it may use short sales for various arbitrage transactions. Short sales are classified as financial liabilities at fair
value through profit or loss.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
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(c)

(d

Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and derivatives
are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized gains and
losses on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments and
derivatives are derecognized when the rights to receive cash flows from the investments and derivatives have expired or
the Fund has transferred substantially all risks and rewards of ownership.

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued
at the Manager's estimate of its fair value. When trading of financial instruments in markets that are not considered to be
active, the financial instruments are valued based on quoted market prices, dealer/broker quotations or alternative pricing
sources supported by observable inputs.

Forward foreign exchange contracts are valued at the forward rates ruling at the valuation date. The differences between
the forward rates and the contract rates are recognized in the Statement of Comprehensive Income.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the
asset and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an
expense and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the Statement
of Comprehensive Income.

Interest income on cash at banks and short-term deposits is accounted for in the Statement of Comprehensive Income on
an effective interest basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.

(e) Transaction costs

®

Transaction costs are costs incurred to acquire/dispose of financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in the
Statement of Comprehensive Income.

Foreign currency translation

Functional and presentation currency

The Fund has adopted United States dollar as its functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets and
liabilities denominated in foreign currencies at year end exchange rates are recognized in the Statement of Comprehensive
Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of Comprehensive
Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating to the financial
assets and liabilities carried at fair value through profit or loss are presented in the Statement of Comprehensive Income
within “Net gains/losses on investments and derivatives”.
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(g) Cash and cash equivalents

(h

(i)

)

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits
with maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the
Fund usually undertakes as overnight bank borrowings.

Amounts due from/to brokers

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered
indicators that a loss allowance may be required.

Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is calculated
by reference to the net asset value per unit as at the close of business on the relevant dealing day in accordance with the
provisions of the Trust Deed which may be different from the accounting policies stated in the financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability
in the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net
asset value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of
Financial Position date if the holders of redeemable units exercised the right to redeem units of the Fund.

Distribution payable to holders of redeemable units

Proposed distributions to holders of redeemable units are recognized in the Statement of Comprehensive Income when they
are appropriately authorized. The distribution on the redeemable units is recognized as a finance cost in the Statement of
Comprehensive Income.

3 Number of units in issue and net assets attributable to holders of redeemable units (per unit)
2023
AUD Hedged CAD Hedged EUR Hedged GBP Hedged
Class (mth) Class (mth) Class (mth) Class (mth)  HKD Class (acc)
Units Units Units Units Units
Number of units in issue:
At the beginning of the
year 18,800,354.440 8,137,233.985 2,073,545.880 6,538,371.597 1,826,163.397
Total allotments 9,714,225.151 2,571,458.341 524,844.777 1,419,913.634 225,364.869
Total redemptions (9,845,951.324)  (3,578,842.401) (722,176.671)  (2,582,410.524) (458,750.068)
At the end of the year 18,668,628.267 7,129,849.925 1,876,213.986 5,375,874.707 1,592,778.198
AUD CAD EUR GBP HKD
Net assets attributable to
holders of redeemable
units 145,075,588 57,931,310 15,973,298 45,072,406 22,192,592
Net assets attributable to
holders of redeemable
units (per unit) 7.77 8.13 8.51 8.38 13.93
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2023
PRC RMB
NZD Hedged PRCRMB Class PRC RMB Class Hedged Class
HKD Class (mth) Class (mth) (acc) (mth) (acc)
Units Units Units Units Units

Number of units in issue:

At the beginning of the

year 252,217,197.977 6,002,090.910 1,641,903.580 1,619,251.500 4,794,050.670
Total allotments 89,905,894.515 2,353,461.402 418,711.260 894,724 .880 1,152,295.970
Total redemptions (131,934,579.804)  (2,998,498.024) (880,908.350) (458,280.360)  (1,036,769.850)

At the end of the year 210,188,512.688 5,357,054.288 1,179,706.490 2,055,696.020 4,909,576.790

HKD NzZD CNY CNY CNY
Net assets attributable to
holders of redeemable
units 1,829,727,869 42,604,365 13,504,313 19,301,686 52,732,738
Net assets attributable to
holders of redeemable
units (per unit) 8.71 7.95 11.45 9.39 10.74
PRC RMB
Hedged Class PRC USD Class PRC USD Class RMB Hedged RMB Hedged
(mth) (acc) (mth) Class (acc) Class (mth)
Units Units Units Units Units
Number of units in issue:
At the beginning of the
year 9,381,425.700 1,612,352.910 1,455,296.520 1,476,611.835 174,930,187.137
Total allotments 2,071,184.340 53,471.510 82,701.240 335,427.522  47,670,846.334
Total redemptions (1,661,015.900) (467,749.000) (293,145.510) (255,084.662) (83,268,935.155)
At the end of the year 9,791,594.140 1,198,075.420 1,244,852.250 1,656,954.695 139,332,098.316
CNY usD usb CNY CNY
Net assets attributable to
holders of redeemable
units 83,344,001 12,650,318 10,784,066 25,214,077 1,228,111,258
Net assets attributable to
holders of redeemable
units (per unit) 8.51 10.56 8.66 16.19 8.81
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2023
SGD Hedged USD Class C USD Class C
Class (mth) USD Class (acc) USD Class (mth) (mth) (div)
Units Units Units Units Units

Number of units in issue:

At the beginning of the

year 780,393.257 695,109.240  42,137,386.759  2,313,938.405  8,698,239.647
Total allotments 152,173.107 192,145.439  13,641,035.234 862,511.028 180,334.278
Total redemptions (164,604.885)  (362,450.372) (23,263,610.867)  (193,600.000)  (1,348,388.659)
At the end of the year 767,961.479 524,804.307  32,514,811.126  2982,849.433  7,530,185.266
SGD usD usD usD usD

Net assets attributable to
holders of redeemable
units 6,357,122 7,274,089 280,663,732 27,387,343 75,937,626

Net assets attributable to
holders of redeemable

units (per unit) 8.28 13.86 8.63 9.18 10.08
022
AUD Hedged CAD Hedged EUR Hedged GBP Hedged
Class (mth) Class (mth) Class (mth) Class (mth) HKD Class (acc)
Units Units Units Units Units

Number of units in issue:

At the beginning of the

year 15,818,277.479 7,456,412.191 1,919,678.947 4,439,007.661 1,196,639.730
Total allotments 9,808,710.204 2,914,273.637 943,488.446 4,725,723.527 1,811,029.726
Total redemptions (6,826,633.243)  (2,233,451.843) (789,621.513)  (2,626,359.591)  (1,181,506.059)
At the end of the year 18,800,354.440 8,137,233.985 2,073,545.880 6,538,371.597 1,826,163.397
AUD CAD EUR GBP HKD

Net assets attributable to
holders of redeemable
units 136,342,047 61,318,511 16,395,953 50,842,961 22,555,210

Net assets attributable to
holders of redeemable
units (per unit) 7.25 7.54 7.91 7.78 12.35
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2022
PRC RMB
NZD Hedged PRCRMB Class PRC RMB Class Hedged Class
HKD Class (mth) Class (mth) (acc) (mth) (acc)
Units Units Units Units Units

Number of units in issue:

At the beginning of the

year 161,313,873.521 4,705,292.384 1,911,295.530 1,891,564.740 7,641,018.160
Total allotments 184,403,557.316 2,869,581.893 737,816.370 262,168.680 1,519,402.130
Total redemptions (93,500,232.860)  (1,572,783.367)  (1,007,208.320) (534,481.920)  (4,366,369.620)
At the end of the year 252,217,197.977 6,002,090.910 1,641,903.580 1,619,251.500 4,794,050.670
HKD NZD CNY CNY CNY

Net assets attributable to
holders of redeemable
units 2,032,712,595 44,500,103 16,266,496 13,778,756 46,975,544

Net assets attributable to
holders of redeemable

units (per unit) 8.06 7.41 9.91 8.51 9.80
PRC RMB

Hedged Class PRC USD Class PRC USD Class RMB Hedged RMB Hedged

(mth) (acc) (mth) Class (acc) Class (mth)

Units Units Units Units Units

Number of units in issue:

At the beginning of the

year 10,422,468.550  2,137,889.830  1,822,820.030  1,342,654.039 149,221,298.724
Total allotments 1,884,652.570 240,242.810 260,076.430 528,998.453  71,351,769.244
Total redemptions (2,925,695.420)  (765,779.730) (627,599.940)  (395,040.657) (45,642,880.831)
Atthe end of the year 9,381,425.700  1,612,352.910  1,455296.520  1,476,611.835 174,930,187.137

CNY usD usD CNY CNY

Net assets attributable to
holders of redeemable
units 74,167,080 15,063,976 11,651,113 21,813,168 1,431,961,989

Net assets attributable to
holders of redeemable
units (per unit) 7.91 9.34 8.01 14.77 8.19
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2022
SGD Hedged USD Class C USD Class C
Class (mth) USD Class (acc) USD Class (mth) (mth) (div)
Units Units Units Units Units

Number of units in issue:

At the beginning of the

year 1,056,230.405 452651110  30,511,465.339  11,819,722.942  1,026,607.148
Total allotments 224,863.903 328417.745  29,587,741.366  1,416,970279  9,467,061.281
Total redemptions (500,701.051) (85,959.615) (17,961,819.946) (10,922,754.816)  (1,795,428.782)
At the end of the year 780,393.257 695,109.240  42,137,386.759  2,313,938.405  8,698,239.647
SGD usD usD usD usD

Net assets attributable to
holders of redeemable
units 5,996,821 8,520,838 335,998,871 19,480,421 80,422,237

Net assets attributable to
holders of redeemable
units (per unit) 7.68 12.26 7.97 8.42 9.25

4 Financial risk management
() Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

(a) Market risk

(i) Market price risk
The Fund'’s investments and derivatives are subject to the market price risk inherent in all investments and derivatives i.e.
the value of holdings may fall as well as rise. The Fund’s market risk is managed through (i) deliberate stocks selection, and
(ii) diversification of the investment portfolio in accordance with specific investment restrictions and guidelines.
The Investment Manager monitors the Fund’s market price sensitivity primarily through the Beta of the Fund on a regular

basis. Beta measures the statistical relationship between the return of the Fund and the relevant benchmark index chosen
by the Investment Manager.
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As at 30 September, the fair value of investments and derivatives and its estimated market sensitivity were as follows:

2023 2022
Fair value of % of Fair value of % of
investments net investments net
Listed/Quoted Investments usD assets usbD assets
Assets
Equities
- China 283,649,034 26.1 216,672,538 18.2
- Australia 166,254,321 15.3 263,484,792 221
- Taiwan 163,828,463 15.1 147,018,650 12.3
- Korea 151,261,676 13.9 122,925,602 10.3
- Hong Kong 80,955,892 7.5 187,107,881 15.7
- Singapore 64,958,129 6.0 111,544,024 9.4
- Indonesia 59,049,227 5.5 70,836,761 5.9
- Others 112,502,396 10.4 76,091,962 6.4
1,082,459,138 99.8 1,195,682,210 100.3
Derivatives
- Forward foreign exchange contracts 3,200,060 0.3 1,604,195 0.1
1,085,659,198 100.1 1,197,286,405 100.4
Liabilities
Derivatives
- Forward foreign exchange contracts (1,721,638) (0.2) (16,987,221) (1.4)
Total Listed/Quoted Investments 1,083,937,560 99.9 1,180,299,184 99.0
Also, refer to Note 11 for the exposures on derivatives.
% of reasonable Estimated
Relevant possible change impact on net
benchmark index of the relevant asset value
Net asset value for the Fund Beta benchmark index (Note****)
usb (Note*)  (Note*™) (Note***) usD

MSCI AC Asia Pacific

As at 30 September 2023 1,085,023,048 ex Japan Net 0.90 +11.6 113,276,406

MSCI AC Asia Pacific

As at 30 September 2022 1,192,541,458 ex Japan Net 0.91 -27.0 (293,007,436)

If the relevant benchmark index return was to move in the opposite direction, this would result in an opposite movement in
the net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of
the Fund are held constant.

Note:

*

Hekkk

Relevant benchmark index for the Fund represents the relevant market index used by the Investment Manager in
monitoring the market price risk of the Fund.

Beta measures the statistical relationship between the return of the Fund and the respective benchmark index over the
maximum of past 36 months, or the number of months since portfolio inception. For funds launched within a period of
less than 12 months, weekly returns of the Fund are used for calculating the Beta.

% of reasonable possible change is based on the actual historical change in the benchmark index in the past 12 months
and does not include remote or “worst case” scenarios or “stress tests” nor represent the Investment Manager's forecast
of the Fund's future returns. For funds launched within a period of less than 12 months, actual historical change in the
benchmark index since the commencement of operations will be used to calculate the % of reasonable possible change.

Estimated impact on net asset value of the Fund is calculated by applying the relevant Beta against the net asset value
of the Fund multiplied by the % of reasonable possible change of the relevant benchmark index, assuming all other
variables that may impact the net asset value of the Fund are held constant.
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(i)

(iii)

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in market
interest rates.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining maturity
dates.

2023 2022

Less than 1 month Less than 1 month

usD usD

Cash at banks 5,886,918 25,815,350
Short-term bank loans - unsecured (3,200,000) -
Total interest sensitivity gap 2,686,918 25,815,350

Any cash and cash equivalents are placed/borrowed at short-term market interest rates and the Investment Manager
considers that the Fund is not subject to significant amount of risk due to the stable and low fluctuation in the prevailing
levels of market interest rates.

Currency risk

The Fund holds assets and liabilities denominated in a number of currencies. HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,
the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.

The Fund enters in some forward foreign exchange contracts to hedge some of its foreign currency exposures to maintain
limited exposure to non-USD currencies. Refer to Note 11 for the outstanding forward foreign exchange contracts as at year
end.

The table below summarizes the Fund’s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of
reasonable Estimated
possible impact on
change net asset
uUsDhD against USD value
Net currency exposures (Note*) equivalent (Note**) usb
2023
Australian Dollar 260,297,295 +0.4 1,041,189
Canadian Dollar 42,720,372 +1.6 683,526
Chinese Yuan (Offshore) 303,266,449 -2.1 (6,368,595)
Euro 16,850,880 +8.1 1,364,921
Hong Kong Dollar 262,446,902 +0.2 524,894
Indian Rupee 20,118,930 -2.0 (402,379)
Indonesian Rupiah 59,049,227 -1.5 (885,738)
Korean Won 151,261,676 +6.0 9,075,701
Malaysian Ringgit 6,620,597 -1.2 (79,447)
New Zealand Dollar 25,754,068 +6.2 1,596,752
Singapore Dollar 69,788,722 +5.1 3,559,225
Sterling 76,180,837 +9.3 7,084,818
Taiwan Dollar 164,909,246 -1.6 (2,638,548)
Thai Baht 25,397,651 +3.6 914,315
1,484,662,852 15,470,634
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% of
reasonable Estimated
possible impact on
change net asset
uUsD against USD value

Net currency exposures (Note*) equivalent (Note*™) usbD
2022

Australian Dollar 351,935,772 -11.0 (38,712,935)
Canadian Dollar 44,783,459 -7.8 (3,493,110)
Chinese Yuan (Offshore) 312,800,096 -9.5 (29,716,009)
Euro 16,131,664 -15.5 (2,500,408)
Hong Kong Dollar 317,520,115 -0.8 (2,540,161)
Indian Rupee 6,222,529 -8.8 (547,583)
Indonesian Rupiah 70,836,761 -6.0 (4,250,206)
Korean Won 119,781,846 -17.2 (20,602,478)
Malaysian Ringgit 6,555,773 9.7 (635,910)
New Zealand Dollar 25,494,563 -18.0 (4,589,021)
Singapore Dollar 115,994,971 -5.4 (6,263,728)
Sterling 66,828,349 -17.2 (11,494,476)
Taiwan Dollar 147,517,467 -12.2 (17,997,131)
Thai Baht 23,264,725 -10.3 (2,396,267)

(b

1,625,668,090 (145,739,423)

If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the
Fund are held constant.

Note:
*  Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.

** % of reasonable possible change is based on the actual historical change in the respective currencies against the
functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or "stress
tests” nor represent the Investment Manager's forecast of the Fund's future returns.

Credit risk
Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts receivable on allotment,
amounts due from brokers or dividend and other accounts receivable, to be insignificant as the Fund has no default history
on such receivables in the past 5 years. Overall, the Manager considers the probability of default to be close to zero as
these instruments have a low risk of default and the Fund's counterparties have a strong capacity to meet their contractual
obligations in the near term. As a result, no loss allowance has been recognized based on 12-month expected credit losses.

The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers. The
risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund’s custodian
bank has received payment. For a purchase, payment is made once the investments and derivatives have been received
by the Fund’s custodian bank. The trade will fail if either party fails to meet the obligation.
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(c]

(d

)

The table below summarizes the credit rating of the banks/brokers/custodian which the Fund has placed the financial assets
as at 30 September.

2023 2022
Exposure to Exposure to
counterparties counterparties
usD usD
Bank balances
S&P(AA)/Moody’s(Aa)/FITCH(AA) 2,426,958 2,607,831
S&P(A)/Moody’s(A)/FITCH(A) 3,459,960 23,207,519
Derivatives issued by brokers
S&P(AA)/Moody’s(Aa)/FITCH(AA) 3,085,272 936,404
S&P(A)/Moody’s(A)/FITCH(A) 114,788 667,791
Investment balances with custodian
S&P(A)/Moody’s(A)/FITCH(A) 1,082,459,138 1,195,682,210

Liquidity risk

The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market
which can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any
dealing day to 10% or more of the units in issue on any dealing day.

The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.

The table below summarizes the Fund'’s financial liabilities into relevant maturity groupings based on the remaining period
as at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

2023 2022

Less than 1 month 1 to 12 months Less than 1 month 1 to 12 months

usD usD usD usD

Short-term bank loans - unsecured 3,200,000 - - -

Amounts due to brokers - - 3,631,468 -

Amounts payable on redemption 4,682,883 - 8,622,901 -

Distribution payable 4,084,324 - 5,610,708 -

Derivatives 1,721,610 28 16,987,162 59

Other accounts payable 1,402,251 - 1,694,762 -
Net assets attributable to holders of

redeemable units 1,085,023,048 - 1,192,541,458 -

Total financial liabilities 1,100,114,116 28 1,229,088,459 59

The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager expects
to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.

Offsetting and amounts subject to master netting arrangements and similar agreements

As at 30 September 2023 and 2022, the Fund was subject to master netting arrangements with certain derivative
counterparties.

In the event of default, the Fund and its counterparties have the option to settle transactions on net basis. An event of default
may include failure to pay or deliver, breach of agreement or bankruptcy.
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The following tables summarize the Fund’s financial assets and liabilities subject to offsetting, master netting arrangements
and similar agreements as at 30 September by types of financial instruments.

Gross amounts Related amounts subject to master

of recognized  netting arrangements and similar

financial assets agreements net off against
presented in
the Statement

of Financial Financial Collateral and
Position Instruments  margin deposits Net amount
usD usD usD usbD
2023
Assets
Derivatives 3,199,503 (1,637,462) - 1,562,041
Financial assets at fair value through profit and loss 3,199,503 (1,637,462) - 1,562,041
Gross amounts Related amounts subject to master
of recognized  netting arrangements and similar
financial agreements net off against
liabilities
presented in
the Statement
of Financial Financial Collateral and
Position Instruments  margin deposits Net amount
usD usD usD usD
Liabilities
Derivatives 1,708,741 (1,637,462) - 71,279
Financial liabilities at fair value through profit and loss 1,708,741 (1,637,462) - 71,279
Gross amounts Related amounts subject to master
of recognized  netting arrangements and similar
financial assets agreements net off against
presented in
the Statement
of Financial Financial Collateral and
Position Instruments  margin deposits Net amount
usD usD usD usbD
2022
Assets
Derivatives 1,604,195 (1,206,777) - 397,418
Financial assets at fair value through profit and loss 1,604,195 (1,206,777) - 397,418
Gross amounts Related amounts subject to master
of recognized  netting arrangements and similar
financial agreements net off against
liabilities
presented in
the Statement
of Financial Financial Collateral and
Position Instruments  margin deposits Net amount
usD usD usD usD
Liabilities
Derivatives 16,987,221 (1,206,777) - 15,780,444
Financial liabilities at fair value through profit and loss 16,987,221 (1,206,777) - 15,780,444
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)

(1

Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and
long-term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:
- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.

Fair value estimation

As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total

Listed/Quoted Investments usD usD usbD usD
2023
Assets
Equities 1,082,459,138 - - 1,082,459,138
Derivatives - 3,200,060 - 3,200,060
Total financial assets at fair value through profit and loss 1,082,459,138 3,200,060 - 1,085,659,198
Liabilities
Derivatives - 1,721,638 - 1,721,638
Total financial liabilities at fair value through profit and

loss - 1,721,638 - 1,721,638
2022
Assets
Equities 1,195,682,210 - - 1,195,682,210
Derivatives - 1,604,195 - 1,604,195
Total financial assets at fair value through profit and loss 1,195,682,210 1,604,195 - 1,197,286,405
Liabilities
Derivatives - 16,987,221 - 16,987,221

Total financial liabilities at fair value through profit and
loss - 16,987,221 - 16,987,221
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Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities and exchange traded derivatives. The Fund does not adjust the quoted price for these

instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Investments classified within level 3 have significant unobservable inputs, as they trade infrequently.

There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at

30 September 2023 and 2022.

Net gains/(losses) on investments and derivatives

Change in unrealized gains/losses in value of investments and derivatives

Realized losses on sale of investments and derivatives

6 Distribution

2023
usbD

163,673,593
(35,683,855)

2022
usb

(344,940,585)
(44,475,059)

127,989,738

(389,415,644)

In the event that the amount available for distribution is insufficient to pay distributions as the Fund declares, the Manager may

in its discretion determine that such distributions be paid from capital.

No undistributed income was carried forward at the end of the year (2022: nil).

Distribution Class
2023

AUD Hedged Class (mth)

CAD Hedged Class (mth)

EUR Hedged Class (mth)

GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Class (mth)

PRC RMB Hedged Class (mth)

PRC USD Class (mth)

RMB Hedged Class (mth)

SGD Hedged Class (mth)

USD Class (mth)

USD Class C (mth)

AUD Hedged Class (m

CAD Hedged Class (mt

EUR Hedged Class (|

GBP Hedged Class (

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Class (mth)

PRC RMB Hedged Class (mth)

PRC USD Class (mth)

RMB Hedged Class (mth)

SGD Hedged Class (mth)

USD Class (mth)

USD Class C (mth)

AUD Hedged Class (mth)

CAD Hedged Class (mth)
(mth)
(mth)

th)

h)
mth)
mth)

EUR Hedged Class (mth
GBP Hedged Class (mth

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Class (mth)

PRC RMB Hedged Class (mth)

31.
31.
31.
31.
31.
31.
31.
31.
31.
31.
31.
31.
31.

Ex date

10.2022
10.2022
10.2022
10.2022
10.2022
10.2022
10.2022
10.2022
10.2022
10.2022
10.2022
10.2022
10.2022

30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.12.2022
30.12.2022

30.

12.2022

30.12.2022
30.12.2022

30.
30.
30.

12.2022
12.2022
12.2022

Pay date

8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
10.1.2023
10.1.2023
10.1.2023
10.1.2023
10.1.2023
10.1.2023
10.1.2023
10.1.2023
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Rate

AUDO0.0251
CADO0.0306
EURO0.0145
GBP0.0261
HKDO0.0323
NzD0.0287
CNY0.0346
CNY0.0244
USDO0.0321
CNY0.0252
SGD0.0297
USDO0.0320
USDO0.0338
AUDO0.0224
CADO0.0292
EUR0.0137
GBP0.0247
HKD0.0321
NzDO0.0267
CNY0.0344
CNY0.0157
USD0.0321
CNY0.0163
SGDO0.0289
USDO0.0320
USDO0.0338
AUDO0.0190
CADO0.0268
EUR0.0089
GBP0.0218
HKD0.0320
NzDO0.0257
CNY0.0335
CNY0.0098

Units

18,463,318.725
7,909,448.549
2,045,962.862
6,445,600.026
246,653,513.371
6,214,253.895
1,623,749.510
9,370,844.370
1,438,435.520
170,345,100.135
780,715.619
40,946,758.048
2,379,308.636
18,483,541.738
8,056,147.650
1,959,379.693
6,443,175.493
241,978,015.296
6,085,798.659
1,623,947.540
9,272,053.980
1,398,710.940
168,553,207.795
781,414.011
39,472,909.470
2,453,127.736
17,856,810.407
8,048,955.657
1,856,812.939
6,388,908.054
237,177,197.041
5,670,514.347
1,494,184.670
9,194,309.780

usD

(296,340
(177,434

(193 692

(103,612
(7,665
(31,193
(46,174
(585 626

)
)
)
)
)
)
)
)
)
)
)
)
)
(277,277)
(173,519)
(27,639)
(189,527)
(995,131)
(100,923)
(7,886)
(20,551)
(44,899)
(387,859)
(16,480)
(1,263,132)
)

)

)

)

)

)

)

)

)

(230,082
(159,203
(17,637
(167,537
(972,417
(92,168
(7 235
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Distribution Class Ex date Pay date Rate Units uUsD
PRC USD Class (mth) 30.12.2022  10.1.2023 USDO0.0321 1,397,712.620 (44,867)
RMB Hedged Class (mth) 30.12.2022  10.1.2023 CNY0.0101 166,176,360.639 (242,581)
SGD Hedged Class (mth) 30.12.2022  10.1.2023 SGD0.0288 795,783.669 (17,088)
USD Class (mth) 30.12.2022  10.1.2023 USDO0.0320 38,560,803.380 (1,233,944)
USD Class C (div) 30.12.2022  10.1.2023 USDO0.1123 8,400,326.942 (943,357)
USD Class C (mth) 30.12.2022  10.1.2023 USDO0.0338 2,496,320.356 (84,376)
AUD Hedged Class (mth) 31.1.2023 8.2.2023 AUD0.0182 18,825,377.350 (241,428)
CAD Hedged Class (mth) 31.1.2023 8.2.2023 CADO0.0287 8,032,527.262 (172,768)
EUR Hedged Class (mth) 31.1.2023 8.2.2023 EUR0.0101 1,880,844.683 (20,631)
GBP Hedged Class (mth) 31.1.2023 8.2.2023 GBP0.0234 6,123,449.039 (176,402)
HKD Class (mth) 31.1.2023 8.2.2023 HKDO0.0322 227,787,413.295 (935,728)
NZD Hedged Class (mth) 31.1.2023 9.2.2023  NzDO0.0253 5,910,318.043 (96,634)
PRC RMB Class (mth) 31.1.2023 8.2.2023 CNY0.0325 1,518,139.550 (7,302)
PRC RMB Hedged Class (mth) 31.1.2023 8.2.2023 CNY0.0107 9,065,479.690 (14,356)
PRC USD Class (mth) 31.1.2023 8.2.2023 USDO0.0321 1,389,415.160 (44,600)
RMB Hedged Class (mth) 31.1.2023 8.2.2023 CNY0.0112 166,728,396.873 (276,367)
SGD Hedged Class (mth) 31.1.2023 8.2.2023 SGD0.0261 871,606.015 (17,308)
USD Class (mth) 31.1.2023 8.2.2023 USDO0.0320 38,885,544.414 (1,244,336)
USD Class C (mth) 31.1.2023 8.2.2023 USDO0.0339 2,628,882.328 (89,119)
AUD Hedged Class (mth) 28.2.2023 8.3.2023 AUD0.0197 18,316,089.728 (243,323)
CAD Hedged Class (mth) 28.2.2023 8.3.2023 CADO0.0288 8,170,764.765 (172,843)
EUR Hedged Class (mth) 28.2.2023 8.3.2023 EUR0.0150 1,908,855.872 (30,365)
GBP Hedged Class (mth) 28.2.2023 8.3.2023 GBP0.0257 6,113,488.893 (190,213)
HKD Class (mth) 28.2.2023 8.3.2023 HKD0.0323 229,659,223.704 (945,027)
NZD Hedged Class (mth) 28.2.2023 8.3.2023 NZD0.0272 5,706,853.692 (96,170)
PRC RMB Class (mth) 28.2.2023 8.3.2023 CNY0.0329 1,564,331.220 (7,403)
PRC RMB Hedged Class (mth) 28.2.2023 8.3.2023 CNY0.0158 9,039,866.180 (20,546)
PRC USD Class (mth) 28.2.2023 8.3.2023 USDO0.0321 1,370,556.470 (43,995)
RMB Hedged Class (mth) 28.2.2023 8.3.2023 CNY0.0164 162,080,410.511 (382,369)
SGD Hedged Class (mth) 28.2.2023 8.3.2023 SGD0.0252 802,682.656 (15,026)
USD Class (mth) 28.2.2023 8.3.2023 USDO0.0320 39,873,192.735 (1,275,941)
USD Class C (mth) 28.2.2023 8.3.2023 USDO0.0339 2,578,314.336 (87,405)
AUD Hedged Class (mth) 31.3.2023  13.4.2023 AUDO0.0198 18,707,081.462 (248,075)
CAD Hedged Class (mth) 31.3.2023  13.4.2023 CADO0.0275 8,075,773.669 (164,099)
EUR Hedged Class (mth) 31.3.2023  13.4.2023 EURO0.0150 1,938,664.515 (31,594)
GBP Hedged Class (mth) 31.3.2023  13.4.2023 GBPO0.0254 6,145,505.923 (193,005)
HKD Class (mth) 31.3.2023  13.4.2023 HKDO0.0324 235,120,202.036 (970,439)
NZD Hedged Class (mth) 31.3.2023  13.4.2023 NZDO0.0297 5,623,114.744 (104,488)
PRC RMB Class (mth) 31.3.2023  13.4.2023 CNY0.0330 1,573,277.230 (7,560)
PRC RMB Hedged Class (mth) 31.3.2023  13.4.2023 CNY0.0125 8,831,241.740 (16,075)
PRC USD Class (mth) 31.3.2023  13.4.2023 USDO0.0321 1,370,981.850 (44,009)
RMB Hedged Class (mth) 31.3.2023  13.4.2023 CNYO0.0131 160,415,439.926 (306,007)
SGD Hedged Class (mth) 31.3.2023  13.4.2023 SGDO0.0237 802,431.265 (14,304)
USD Class (mth) 31.3.2023  13.4.2023 USDO0.0320 39,882,889.994 (1,276,251)
USD Class C (div) 31.3.2023  13.4.2023 USDO0.1126 8,083,953.632 (910,253)
USD Class C (mth) 31.3.2023  13.4.2023 USDO0.0339 2,699,834.310 (91,523)
AUD Hedged Class (mth) 28.4.2023 9.5.2023 AUDO0.0194 19,251,407.401 (246,812)
CAD Hedged Class (mth) 28.4.2023 9.5.2023 CADO0.0262 7,934,754.126 (153,278)
EUR Hedged Class (mth) 28.4.2023 9.5.2023 EUR0.0160 2,043,671.473 (36,099)
GBP Hedged Class (mth) 28.4.2023 9.5.2023 GBP0.0252 6,073,055.570 (192,357)
HKD Class (mth) 28.4.2023 9.5.2023 HKD0.0324 236,860,863.102 (977,629)
NZD Hedged Class (mth) 28.4.2023 9.5.2023  NzDO0.0301 5,297,343.053 (98,484)
PRC RMB Class (mth) 28.4.2023 9.5.2023 CNY0.0330 1,562,020.520 (7,445)
PRC RMB Hedged Class (mth) 28.4.2023 9.5.2023 CNY0.0089 8,740,373.030 (11,236)
PRC USD Class (mth) 28.4.2023 9.5.2023 USDO0.0321 1,354,567.130 (43,482)
RMB Hedged Class (mth) 28.4.2023 9.5.2023 CNY0.0092 168,341,988.466 (223,702)
SGD Hedged Class (mth) 28.4.2023 9.5.2023 SGD0.0219 826,218.328 (13,562)
USD Class (mth) 28.4.2023 9.5.2023 USDO0.0320 39,906,242.629 (1,276,998)
USD Class C (mth) 28.4.2023 9.5.2023 USDO0.0339 2,705,640.496 (91,721)
AUD Hedged Class (mth) 31.5.2023 8.6.2023 AUDO0.0190 19,469,623.545 (239,395)
CAD Hedged Class (mth) 31.5.2023 8.6.2023 CADO0.0248 7,773,630.867 (141,827)
EUR Hedged Class (mth) 31.5.2023 8.6.2023 EURO0.0157 2,053,737.549 (34,375)
GBP Hedged Class (mth) 31.5.2023 8.6.2023 GBP0.0250 5,828,530.815 (180,597)
HKD Class (mth) 31.5.2023 8.6.2023 HKD0.0322 235,817,345.965 (969,989)
NZD Hedged Class (mth) 31.5.2023 8.6.2023 NZD0.0306 5,239,280.656 (96,089)
PRC RMB Class (mth) 31.5.2023 8.6.2023 CNY0.0337 1,581,302.730 (7,478)
PRC RMB Hedged Class (mth) 31.5.2023 8.6.2023 CNY0.0096 8,630,148.360 (11,627)
PRC USD Class (mth) 31.5.2023 8.6.2023 USDO0.0321 1,332,672.140 (42,779)
RMB Hedged Class (mth) 31.5.2023 8.6.2023 CNY0.0099 167,383,030.109 (232,548)
SGD Hedged Class (mth) 31.5.2023 8.6.2023 SGD0.0208 827,727.856 (12,707)
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USD Class (mth) 31.5.2023 8.6.2023 USDO0.0320 38,810,950.299 (1,241,949)
USD Class C (mth) 31.5.2023 8.6.2023 USDO0.0340 2,699,702.471 (91,790)
AUD Hedged Class (mth) 30.6.2023  10.7.2023 AUDO0.0203 18,211,391.765 (246,085)
CAD Hedged Class (mth) 30.6.2023 10.7.2023 CADO0.0247 8,066,488.001 (150,570)
EUR Hedged Class (mth) 30.6.2023  10.7.2023 EURO0.0158 1,977,375.975 (34,085)
GBP Hedged Class (mth) 30.6.2023 10.7.2023  GBP0.0257 5,771,738.716 (188,584)
HKD Class (mth) 30.6.2023 10.7.2023 HKDO0.0322 226,099,775.793 (929,027)
NZD Hedged Class (mth) 30.6.2023  10.7.2023 NZDO0.0309 5,680,655.136 (107,540)
PRC RMB Class (mth) 30.6.2023 10.7.2023 CNY0.0344 1,653,156.060 (7,817)
PRC RMB Hedged Class (mth) 30.6.2023  10.7.2023 CNY0.0096 8,496,196.290 (11,212)
PRC USD Class (mth) 30.6.2023  10.7.2023 USDO0.0321 1,279,881.710 (41,084)
RMB Hedged Class (mth) 30.6.2023  10.7.2023 CNY0.0099 168,466,583.226 (229,260)
SGD Hedged Class (mth) 30.6.2023 10.7.2023 SGDO0.0214 817,977.594 (12,934)
USD Class (mth) 30.6.2023 10.7.2023  USDO0.0320 36,488,220.705 (1,167,622)
USD Class C (div) 30.6.2023  10.7.2023 USDO0.1128 7,879,850.472 (888,847)
USD Class C (mth) 30.6.2023  10.7.2023 USDO0.0340 2,638,102.471 (89,695)
AUD Hedged Class (mth) 31.7.2023 8.8.2023 AUD0.0208 18,911,257.240 (265,061)
CAD Hedged Class (mth) 31.7.2023 8.8.2023 CADO0.0265 7,868,014.117 (158,406)
EUR Hedged Class (mth) 31.7.2023 8.8.2023 EUR0.0175 1,861,111.180 (35,909)
GBP Hedged Class (mth) 31.7.2023 8.8.2023 GBP0.0291 5,692,061.963 (213,119)
HKD Class (mth) 31.7.2023 8.8.2023 HKD0.0322 221,143,028.633 (913,076)
NZD Hedged Class (mth) 31.7.2023 8.8.2023 NZD0.0305 5,601,676.972 (106,329)
PRC RMB Class (mth) 31.7.2023 8.8.2023 CNY0.0344 1,693,834.790 (8,157)
PRC RMB Hedged Class (mth) 31.7.2023 8.8.2023 CNY0.0081 9,413,551.180 (10,674)
PRC USD Class (mth) 31.7.2023 8.8.2023 USDO0.0321 1,254,422.610 (40,267)
RMB Hedged Class (mth) 31.7.2023 8.8.2023 CNY0.0083 157,258,512.080 (182,717)
SGD Hedged Class (mth) 31.7.2023 8.8.2023 SGD0.0206 797,979.896 (12,380)
USD Class (mth) 31.7.2023 8.8.2023 USDO0.0320 35,617,115.681 (1,139,746)
USD Class C (mth) 31.7.2023 8.8.2023 USDO0.0340 2,685,628.755 (91,311)
AUD Hedged Class (mth) 31.8.2023 8.9.2023 AUD0.0202 18,818,676.148 (246,196)
CAD Hedged Class (mth) 31.8.2023 8.9.2023 CADO0.0267 7,264,412.666 (143,361)
EUR Hedged Class (mth) 31.8.2023 8.9.2023 EUR0.0186 1,867,947.456 (37,709)
GBP Hedged Class (mth) 31.8.2023 8.9.2023 GBP0.0295 5,295,238.454 (197,941)
HKD Class (mth) 31.8.2023 8.9.2023 HKD0.0323 218,770,739.434 (901,112)
NZD Hedged Class (mth) 31.8.2023 8.9.2023  NzZDO0.0294 5,424,593.681 (94,964)
PRC RMB Class (mth) 31.8.2023 8.9.2023 CNY0.0350 1,960,126.450 (9,426)
PRC RMB Hedged Class (mth) 31.8.2023 8.9.2023 CNY0.0103 9,739,484.770 (13,783)
PRC USD Class (mth) 31.8.2023 8.9.2023 USDO0.0321 1,252,199.560 (40,196)
RMB Hedged Class (mth) 31.8.2023 8.9.2023 CNY0.0107 145,369,043.866 (213,704)
SGD Hedged Class (mth) 31.8.2023 8.9.2023 SGD0.0190 787,104.385 (11,074)
USD Class (mth) 31.8.2023 8.9.2023 USDO0.0320 33,371,672.898 (1,067,892)
USD Class C (mth) 31.8.2023 8.9.2023 USDO0.0340 2,787,342.981 (94,770)
AUD Hedged Class (mth) 29.9.2023 10.10.2023 AUDO0.0201 18,644,948.327 (241,872)
CAD Hedged Class (mth) 29.9.2023 11.10.2023 CADO0.0265 7,142,235.804 (139,992)
EUR Hedged Class (mth) 29.9.2023 10.10.2023 EURO0.0193 1,876,213.986 (38,338)
GBP Hedged Class (mth) 29.9.2023 10.10.2023 GBP0.0302 5,374,028.544 (198,090)
HKD Class (mth) 29.9.2023 10.10.2023 HKDO0.0322 210,496,375.120 (865,438)
NZD Hedged Class (mth) 29.9.2023 10.10.2023 NZDO0.0293 5,355,816.235 (94,288)
PRC RMB Class (mth) 28.9.2023 11.10.2023 CNY0.0348 2,055,285.260 (9,817)
PRC RMB Hedged Class (mth) 28.9.2023 11.10.2023 CNY0.0214 9,791,522.140 (28,760)
PRC USD Class (mth) 28.9.2023 11.10.2023  USD0.0321 1,244,800.060 (39,958)
RMB Hedged Class (mth) 29.9.2023 11.10.2023 CNY0.0222 139,370,659.925 (424,668)
SGD Hedged Class (mth) 29.9.2023 10.10.2023 SGD0.0196 767,961.479 (11,028)
USD Class (mth) 29.9.2023 11.10.2023 USDO0.0320 32,492,123.363 (1,039,747)
USD Class C (div) 29.9.2023 11.10.2023 USDO0.1130 7,530,185.266 (850,911)
USD Class C (mth) 29.9.2023 11.10.2023 USDO0.0340 2,982,849.433 (101,417)
Total distribution to holders of redeemable units (44,045,533)
2022
AUD Hedged Class (mth) 29.10.2021 8.11.2021  AUDO0.0309 15,798,906.499 (368,556)
CAD Hedged Class (mth) 29.10.2021 8.11.2021 CADO0.0337 7,453,695.731 (203,648)
EUR Hedged Class (mth) 29.10.2021 8.11.2021 EURO0.0287 1,907,573.206 (63,926)
GBP Hedged Class (mth) 29.10.2021 8.11.2021 GBP0.0339 4,437,121.286 (207,562)
HKD Class (mth) 29.10.2021 8.11.2021 HKDO0.0350 162,705,608.385 (732,220)
NZD Hedged Class (mth) 29.10.2021 8.11.2021  NZD0.0351 4,572,868.313 (115,766)
PRC RMB Class (mth) 29.10.2021 8.11.2021 CNY0.0335 1,858,625.180 (9,746)
PRC RMB Hedged Class (mth) 29.10.2021 8.11.2021 CNY0.0625 10,229,138.600 (100,067)
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PRC USD Class (mth) 29.10.2021 8.11.2021 USDO0.0352 1,808,866.930 (63,672)
RMB Hedged Class (mth) 29.10.2021 8.11.2021 CNY0.0646 149,162,983.922 (1,508,218)
SGD Hedged Class (mth) 29.10.2021  8.11.2021 SGDO0.0348 1,042,064.115 (26,977)
USD Class (mth) 29.10.2021  8.11.2021  USDO0.0350 30,357,742.018 (1,062,521)
USD Class C (mth) 29.10.2021 8.11.2021  USDO0.0366 11,962,302.095 (437,820)
AUD Hedged Class (mth) 30.11.2021  8.12.2021 AUDO0.0310 15,535,818.497 (342,714)
CAD Hedged Class (mth) 30.11.2021 8.12.2021 CADO0.0336 7,566,053.334 (198,725)
EUR Hedged Class (mth) 30.11.2021  8.12.2021 EURO0.0288 1,922,166.764 (62,381)
GBP Hedged Class (mth) 30.11.2021 8.12.2021 GBP0.0339 5,182,332.610 (233,586)
HKD Class (mth) 30.11.2021  8.12.2021 HKDO0.0351 161,286,375.091 (725,826)
NZD Hedged Class (mth) 30.11.2021  8.12.2021 NZDO0.0368 4,508,711.948 (112,718)
PRC RMB Class (mth) 30.11.2021 8.12.2021 CNY0.0335 1,828,453.790 (9,583)
PRC RMB Hedged Class (mth) 30.11.2021 8.12.2021 CNY0.0580 10,127,002.910 (91,897)
PRC USD Class (mth) 30.11.2021 8.12.2021 USDO0.0351 1,779,314.100 (62,454)
RMB Hedged Class (mth) 30.11.2021 8.12.2021 CNY0.0600 147,383,622.819 (1,383,537)
SGD Hedged Class (mth) 30.11.2021  8.12.2021 SGDO0.0352 988,788.466 (25,397)
USD Class (mth) 30.11.2021  8.12.2021 USDO0.0350 30,347,912.578 (1,062,177)
USD Class C (mth) 30.11.2021 8.12.2021 USDO0.0366 11,591,153.345 (424,236)
AUD Hedged Class (mth) 31.12.2021 10.1.2022  AUDO0.0289 15,439,413.106 (323,651)
CAD Hedged Class (mth) 31.12.2021 10.1.2022 CADO0.0309 7,499,750.852 (181,226)
EUR Hedged Class (mth) 31.12.2021 10.1.2022 EURO0.0241 1,928,066.905 (52,651)
GBP Hedged Class (mth) 31.12.2021 10.1.2022  GBP0.0299 5,118,707.487 (206,563)
HKD Class (mth) 31.12.2021 10.1.2022 HKDO0.0352 158,660,355.660 (715,969)
NZD Hedged Class (mth) 31.12.2021 10.1.2022  NZDO0.0365 4,484,140.659 (111,910)
PRC RMB Class (mth) 31.12.2021 10.1.2022 CNYO0.0334 1,660,992.020 (8,701)
PRC RMB Hedged Class (mth) 31.12.2021 10.1.2022 CNY0.0584 9,774,689.520 (89,535)
PRC USD Class (mth) 31.12.2021 10.1.2022  USDO0.0352 1,677,425.250 (59,045)
RMB Hedged Class (mth) 31.12.2021 10.1.2022 CNY0.0604 143,600,341.247 (1,360,404)
SGD Hedged Class (mth) 31.12.2021 10.1.2022 SGDO0.0356 817,879.670 (21,533)
USD Class (mth) 31.12.2021 10.1.2022  USDO0.0350 30,704,122.424 (1,074,644)
USD Class C (div) 31.12.2021 10.1.2022 USDO0.1220 1,036,816.691 (126,492)
USD Class C (mth) 31.12.2021 10.1.2022  USDO0.0367 11,758,882.180 (431,551)
AUD Hedged Class (mth) 31.1.2022  11.2.2022 AUDO0.0312 16,403,034.997 (357,961)
CAD Hedged Class (mth) 31.1.2022  11.2.2022 CADO0.0334 7,345,515.442 (192,085)
EUR Hedged Class (mth) 31.1.2022  11.2.2022 EURO0.0275 1,771,264.990 (54,387)
GBP Hedged Class (mth) 31.1.2022  11.2.2022 GBP0.0346 4,581,222.799 (212,626)
HKD Class (mth) 31.1.2022  11.2.2022 HKDO0.0351 187,328,523.797 (843,665)
NZD Hedged Class (mth) 31.1.2022  11.2.2022 NZDO0.0369 4,851,026.702 (117,372)
PRC RMB Class (mth) 28.1.2022  11.2.2022 CNY0.0333 1,674,464.160 (8,754)
PRC RMB Hedged Class (mth) 28.1.2022  11.2.2022 CNY0.0547 9,356,237.910 (80,346)
PRC USD Class (mth) 28.1.2022  11.2.2022 USDO0.0352 1,626,483.210 (57,252)
RMB Hedged Class (mth) 31.1.2022  11.2.2022 CNY0.0566 148,981,499.568 (1,324,644)
SGD Hedged Class (mth) 31.1.2022  11.2.2022 SGDO0.0355 851,113.446 (22,285)
USD Class (mth) 31.1.2022  11.2.2022 USDO0.0350 35,744,141.658 (1,251,045)
USD Class C (mth) 31.1.2022  11.2.2022 USDO0.0368 1,604,735.010 (59,054)
AUD Hedged Class (mth) 28.2.2022 8.3.2022 AUD0.0310 16,946,854.617 (379,646)
CAD Hedged Class (mth) 28.2.2022 8.3.2022 CADO0.0338 6,957,953.515 (184,606)
EUR Hedged Class (mth) 28.2.2022 8.3.2022 EUR0.0284 1,711,901.488 (54,673)
GBP Hedged Class (mth) 28.2.2022 8.3.2022 GBP0.0363 4,503,171.270 (219,329)
HKD Class (mth) 28.2.2022 8.3.2022 HKDO0.0351 199,777,385.278 (897,968)
NZD Hedged Class (mth) 28.2.2022 8.3.2022 NZD0.0375 5,176,586.920 (130,809)
PRC RMB Class (mth) 28.2.2022 8.3.2022 CNY0.0332 1,653,700.390 (8,701)
PRC RMB Hedged Class (mth) 28.2.2022 8.3.2022 CNY0.0573 9,725,827.860 (88,319)
PRC USD Class (mth) 28.2.2022 8.3.2022 USDO0.0352 1,615,115.730 (56,852)
RMB Hedged Class (mth) 28.2.2022 8.3.2022 CNY0.0593 152,298,923.969 (1,430,229)
SGD Hedged Class (mth) 28.2.2022 8.3.2022 SGD0.0352 804,466.281 (20,925)
USD Class (mth) 28.2.2022 8.3.2022 USDO0.0350 39,566,506.879 (1,384,828)
USD Class C (mth) 28.2.2022 8.3.2022 USDO0.0368 1,644,973.315 (60,535)
AUD Hedged Class (mth) 31.3.2022  11.4.2022 AUDO0.0285 17,181,177.650 (367,713)
CAD Hedged Class (mth) 31.3.2022  11.4.2022 CADO0.0329 6,913,334.379 (182,097)
EUR Hedged Class (mth) 31.3.2022  11.4.2022 EURO0.0247 1,691,630.294 (46,490)
GBP Hedged Class (mth) 31.3.2022  11.4.2022 GBP0.0351 4,562,806.621 (210,867)
HKD Class (mth) 31.3.2022  11.4.2022 HKDO0.0352 213,456,752.438 (959,430)
NZD Hedged Class (mth) 31.3.2022  11.4.2022 NZDO0.0369 5,159,539.075 (132,424)
PRC RMB Class (mth) 31.3.2022  11.4.2022 CNY0.0334 1,676,555.190 (8,821)
PRC RMB Hedged Class (mth) 31.3.2022  11.4.2022 CNY0.0592 9,792,978.500 (91,326)
PRC USD Class (mth) 31.3.2022  11.4.2022 USDO0.0351 1,603,181.650 (56,272)
RMB Hedged Class (mth) 31.3.2022  11.4.2022 CNY0.0612 154,417,281.152 (1,488,688)
SGD Hedged Class (mth) 31.3.2022  11.4.2022 SGDO0.0346 814,104.778 (20,813)
USD Class (mth) 31.3.2022  11.4.2022 USDO0.0350 40,968,152.226 (1,433,885)
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USD Class C (div) 31.3.2022  11.4.2022 USDO0.1222 9,515,622.001 (1,162,809)
USD Class C (mth) 31.3.2022  11.4.2022 USDO0.0368 1,747,637.786 (64,313)
AUD Hedged Class (mth) 29.4.2022  11.5.2022 AUDO0.0285 18,076,561.926 (366,114)
CAD Hedged Class (mth) 29.4.2022  11.5.2022 CADO0.0348 7,022,342.786 (191,211)
EUR Hedged Class (mth) 29.4.2022  11.5.2022 EURO0.0248 1,645,532.186 (43,051)
GBP Hedged Class (mth) 29.4.2022  11.5.2022 GBPO0.0358 5,333,293.788 (239,715)
HKD Class (mth) 29.4.2022  11.5.2022 HKDO0.0353 236,497,541.330 (1,064,007)
NZD Hedged Class (mth) 29.4.2022  11.5.2022 NZDO0.0369 5,473,484.296 (131,089)
PRC RMB Class (mth) 29.4.2022  11.5.2022 CNY0.0338 1,684,618.190 (8,573)
PRC RMB Hedged Class (mth) 29.4.2022  11.5.2022 CNYO0.0560 9,942,344.240 (83,830)
PRC USD Class (mth) 29.4.2022  11.5.2022 USDO0.0351 1,576,157.730 (55,323)
RMB Hedged Class (mth) 29.4.2022  11.5.2022 CNY0.0580 161,050,808.164 (1,406,409)
SGD Hedged Class (mth) 29.4.2022  11.5.2022 SGDO0.0351 719,357.406 (18,285)
USD Class (mth) 29.4.2022  11.5.2022 USDO0.0350 42,573,839.023 (1,490,083)
USD Class C (mth) 29.4.2022  11.5.2022 USD0.0368 1,756,733.409 (64,648)
AUD Hedged Class (mth) 31.5.2022 9.6.2022 AUDO0.0276 18,410,099.521 (364,499)
CAD Hedged Class (m h) 31.5.2022 9.6.2022 CADO0.0343 7,389,925.942 (200,399)
EUR Hedged Class (mth) 31.5.2022 9.6.2022 EUR0.0223 1,692,301.447 (40,427)
GBP Hedged Class (mth) 31.5.2022 9.6.2022 GBP0.0345 5,606,007.776 (243,751)
HKD Class (mth) 31.5.2022 9.6.2022 HKDO0.0354 242,703,005.003 (1,095,103)
NZD Hedged Class (mth) 31.5.2022 9.6.2022  NzZDO0.0359 5,618,039.935 (131,288)
PRC RMB Class (mth) 31.5.2022 9.6.2022 CNY0.0351 1,791,321.800 (9,413)
PRC RMB Hedged Class (mth) 31.5.2022 9.6.2022 CNYO0.0528 9,852,729.120 (77,885)
PRC USD Class (mth) 31.5.2022 9.6.2022 USDO0.0351 1,537,123.360 (53,953)
RMB Hedged Class (mth) 31.5.2022 9.6.2022 CNY0.0546 165,334,439.855 (1,351,508)
SGD Hedged Class (mth) 31.5.2022 9.6.2022 SGD0.0350 739,170.379 (18,871)
USD Class (mth) 31.5.2022 9.6.2022 USD0.0350 42,339,760.367 (1,481,890)
USD Class C (mth) 31.5.2022 9.6.2022 USDO0.0369 2,103,036.589 (77,602)
AUD Hedged Class (mth) 30.6.2022  11.7.2022 AUDO0.0287 18,737,388.159 (369,792)
CAD Hedged Class (mth) 30.6.2022  11.7.2022 CADO0.0338 8,101,885.406 (212,290)
EUR Hedged Class (mth) 30.6.2022  11.7.2022 EURO0.0193 1,859,831.102 (37,526)
GBP Hedged Class (mth) 30.6.2022  11.7.2022 GBP0.0322 5,864,002.779 (229,313)
HKD Class (mth) 30.6.2022  11.7.2022 HKDO0.0354 262,000,559.649 (1,181,965)
NZD Hedged Class (mth) 30.6.2022  11.7.2022 NZDO0.0365 6,247,705.421 (141,785)
PRC RMB Class (mth) 30.6.2022  11.7.2022 CNY0.0350 1,793,737.200 (9,364)
PRC RMB Hedged Class (mth) 30.6.2022  11.7.2022 CNY0.0434 9,682,950.620 (62,683)
PRC USD Class (mth) 30.6.2022  11.7.2022 USDO0.0352 1,550,925.410 (54,593)
RMB Hedged Class (mth) 30.6.2022  11.7.2022 CNY0.0449 170,270,705.404 (1,140,353)
SGD Hedged Class (mth) 30.6.2022  12.7.2022 SGDO0.0343 841,412.694 (20,737)
USD Class (mth) 30.6.2022  11.7.2022 USDO0.0350 44,448,080.366 (1,555,682)
USD Class C (div) 30.6.2022  11.7.2022 USDO0.1226 9,362,815.428 (1,147,881)
USD Class C (mth) 30.6.2022  11.7.2022 USDO0.0369 2,176,046.528 (80,296)
AUD Hedged Class (mth) 29.7.2022 8.8.2022 AUDO0.0293 19,279,019.391 (394,170)
CAD Hedged Class (mth) 29.7.2022 8.8.2022 CADO0.0336 8,342,211.586 (218,752)
EUR Hedged Class (mth) 29.7.2022 8.8.2022 EUR0.0158 2,090,464.294 (33,678)
GBP Hedged Class (mth) 29.7.2022 8.8.2022 GBP0.0290 6,090,757.550 (214,943)
HKD Class (mth) 29.7.2022 8.8.2022 HKDO0.0354 265,366,854.788 (1,196,701)
NZD Hedged Class (mth) 29.7.2022 8.8.2022 NZD0.0346 6,595,193.832 (143,089)
PRC RMB Class (mth) 29.7.2022 8.8.2022 CNY0.0354 1,737,000.660 (9,106)
PRC RMB Hedged Class (mth) 29.7.2022 8.8.2022 CNY0.0357 9,651,494.220 (51,025)
PRC USD Class (mth) 29.7.2022 8.8.2022 USDO0.0352 1,516,237.460 (53,372)
RMB Hedged Class (mth) 29.7.2022 8.8.2022 CNY0.0371 180,003,324.326 (988,941)
SGD Hedged Class (mth) 29.7.2022 8.8.2022 SGD0.0339 849,916.266 (20,835)
USD Class (mth) 29.7.2022 8.8.2022 USDO0.0350 44,411,156.248 (1,554,389)
USD Class C (mth) 29.7.2022 8.8.2022 USDO0.0369 2,228,273.039 (82,223)
AUD Hedged Class (mth) 31.8.2022 8.9.2022 AUD0.0280 18,898,308.920 (362,760)
CAD Hedged Class (mth) 31.8.2022 8.9.2022 CADO0.0340 8,189,367.786 (212,613)
EUR Hedged Class (mth) 31.8.2022 8.9.2022 EUR0.0153 2,140,469.713 (32,931)
GBP Hedged Class (mth) 31.8.2022 8.9.2022 GBP0.0283 6,466,149.431 (212,929)
HKD Class (mth) 31.8.2022 8.9.2022 HKDO0.0354 265,284,076.361 (1,196,488)
NZD Hedged Class (mth) 31.8.2022 8.9.2022 NZD0.0342 6,250,013.611 (131,050)
PRC RMB Class (mth) 31.8.2022 8.9.2022 CNY0.0360 1,729,793.220 (9,034)
PRC RMB Hedged Class (mth) 31.8.2022 8.9.2022 CNY0.0301 9,607,747.020 (41,515)
PRC USD Class (mth) 31.8.2022 8.9.2022 USDO0.0352 1,493,334.820 (52,566)
RMB Hedged Class (mth) 31.8.2022 8.9.2022 CNY0.0312 177,269,593.214 (802,317)
SGD Hedged Class (mth) 31.8.2022 8.9.2022 SGD0.0326 850,198.674 (19,867)
USD Class (mth) 31.8.2022 8.9.2022 USDO0.0350 43,521,703.591 (1,523,258)
USD Class C (mth) 31.8.2022 8.9.2022 USDO0.0369 2,243,012.581 (82,767)
AUD Hedged Class (mth) 30.9.2022 11.10.2022 AUDO0.0282 18,802,855.481 (340,918)
CAD Hedged Class (mth) 30.9.2022 12.10.2022 CADO0.0350 8,137,233.985 (207,273)
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Distribution Class Ex date Pay date Rate Units uUsD
EUR Hedged Class (mth) 30.9.2022 11.10.2022 EURO0.0172 2,073,545.880 (34,939)
GBP Hedged Class (mth) 30.9.2022 11.10.2022 GBP0.0291 6,536,876.022 (212,346)
HKD Class (mth) 30.9.2022 11.10.2022 HKDO0.0354 253,090,273.759 (1,141,339)
NZD Hedged Class (mth) 30.9.2022 11.10.2022 NZDO0.0328 6,002,090.910 (111,359)
PRC RMB Class (mth) 30.9.2022 12.10.2022 CNY0.0370 1,619,171.660 (8,403)
PRC RMB Hedged Class (mth) 30.9.2022 12.10.2022 CNY0.0320 9,382,900.800 (42,116)
PRC USD Class (mth) 30.9.2022 12.10.2022 USDO0.0352 1,455,296.520 (51,226)
RMB Hedged Class (mth) 30.9.2022 12.10.2022 CNY0.0330 175,077,078.406 (810,411)
SGD Hedged Class (mth) 30.9.2022 11.10.2022 SGDO0.0325 780,393.257 (17,676)
USD Class (mth) 30.9.2022 12.10.2022 USDO0.0350 42,238,223.578 (1,478,338)
USD Class C (div) 30.9.2022 12.10.2022 USDO0.1229 8,696,075.145 (1,068,748)
USD Class C (mth) 30.9.2022 12.10.2022 USDO0.0370 2,313,938.405 (85,616)

Total distribution to holders of redeemable units (61,929,863)

7 Taxation
Australia Taxation

The Fund invests in securities listed on the stock exchange in Australia. Gains generated from disposals of Australian
investments may be exposed to Australian tax at the rate of 30%. In September 2012, the Australian Government introduced
legislation exempting gains realized by a foreign fund on or before 30 June 2011, provided that certain ownership conditions and
other criteria are met. In June 2015, the Australian Government further introduced legislation (“Legislation”) which exempts gains
realized by a foreign managed fund on or after 1 July 2011 provided that certain ownership conditions and other criteria can be
met.

The Manager considers that the charge for capital gains tax on Australian investments invested by the Fund as at 30 September
2023 is unlikely as at the date of approval of these financial statements. The Manager is of the view that the Fund should meet
the criteria under the Legislation and should be eligible for the exemption of tax. As at 30 September 2023 and 2022, no provision
for such tax was made accordingly. This assessment represents the best estimate of the Manager.

China Taxation

In preparing these financial statements, the Manager has made certain assumptions and used various estimates concerning the
tax exposure which is dependent on what might happen in the future. The resulting accounting estimates may not equal the
related actual results.

Under the general tax provision of PRC Corporate Income Tax Law (“PRC CIT Law”), the non-PRC residents with no place of
effective management, establishment or place of business in the PRC may be subject to 10% PRC withholding income tax (“WIT”)
on the capital gain derived from disposal of securities, unless exempt or reduced under current PRC tax laws and regulations or
relevant tax treaties.

Furthermore, according to the notice Caishui [2016] No.36 (“Circular 36”), Value-Added Tax (“VAT”) at 6% shall be levied on the
difference between the selling and buying prices of those marketable securities starting from 1 May 2016. In addition, if VAT is
applicable, local surtaxes including Urban Maintenance and Construction Tax (“UMCT”) (currently at the rate ranging from 1%
to 7%), Education Surcharge (“ES”) (currently at the rate of 3%) and Local Education Surcharge (“LES”) (currently at the rate of
2%) are imposed based on the VAT liabilities (the “VAT related taxes”). Pursuant to the newly issued UMCT Law and Public
Notice [2021] No.28 jointly issued by the Ministry of Finance (“MOF”) and the PRC State Taxation Administration (“STA”),
effective from 1 September 2021, no UMCT, ES and LES would be levied on the VAT paid for the service provisions and sale of
intangible assets in China by overseas parties to PRC parties. However, in practice, the implementation of the exemption may
vary depending on the local practice.

Dividend income and capital gain on A-shares

The Fund invests in A-shares listed in the PRC via the Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock
Connect (collectively the “China Connect”) and is subjected to 10% WIT on dividend income derived from the shares. WIT was
charged on dividend income received from the shares during the years ended 30 September 2023 and 2022.

According to Caishui [2014] No. 81 and Caishui [2016] No. 127, capital gains derived by overseas investors from the trading of
China A-shares via the China Connect and are temporarily exempt from PRC corporate income tax. The capital gains derived
through the China Connect from trading of marketable securities (including A-shares and other PRC listed securities) are
exempted from VAT in the PRC under Circular 36 and other prevailing VAT regulations.
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Dividend income and capital gain on H-shares

The Fund has investments in shares of companies in PRC listed on the Hong Kong Stock Exchange (“H-shares”). Under general
taxing provisions of the PRC CIT Law, a Fund could be technically subject to 10% WIT on the PRC sourced capital gains, unless
exempt or reduced under relevant double tax treaties. However, there may be practical difficulty for the PRC tax authorities to
impose and collect WIT on such capital gains. The 10% WIT has not been strictly enforced by local tax bureau on capital gains
derived by non-tax resident enterprises of the PRC from the trading of H-shares. Where capital gains are derived from trading of
H-shares, VAT in general is not imposed as the purchase and disposal are often concluded and completed outside the PRC.

No provision was made for taxation from such gains in the financial statements as the Manager believes that the taxation on
capital gains derived from H-shares is not probable under the current enforcement environment.

Hong Kong Taxation
No provision for Hong Kong profits tax has been made as the Fund was authorized as a collective investment scheme under
Section 104 of the Securities and Futures Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the Inland
Revenue Ordinance.

Other Jurisdictions

Overseas tax was withheld or paid on certain dividend income received and interest income received during the years ended 30
September 2023 and 2022.

8 Transactions with the Trustee, the Manager and their Connected Persons

The following is a summary of significant related party transactions entered into during the year between the Fund and the
Trustee, the Manager and their Connected Persons. Connected Persons of the Trustee and the Manager are those as defined
in the Code on Unit Trusts and Mutual Funds established by the SFC. All such transactions were entered into in the ordinary
course of business and were on normal commercial terms.

(a) Investment transactions with Connected Persons of the Trustee and the Manager are set out below:

Aggregate
value of % of the % of the
purchases Fund's total Fund's total Average
and sales of aggregate Commission commission  commission
investments value of paid paid in the rate
Name of company USD transactions usbD year %
2023
J.P. Morgan Securities Plc 510,936 0.05 128 0.03 0.03
J.P. Morgan Securities Australia Limited 19,453,757 1.96 11,087 2.29 0.06
J.P. Morgan Securities (Asia Pacific)
Limited 52,261,058 5.26 53,214 11.00 0.10
The Hongkong and Shanghai Banking
Corporation Limited 20,662,496 2.08 12,230 2.53 0.06
2022
J.P. Morgan India Private Limited 1,525,826 0.09 610 0.07 0.04
J.P. Morgan Securities Australia Limited 37,013,888 217 16,975 1.88 0.05
J.P. Morgan Securities (Asia Pacific)
Limited 88,069,315 5.17 56,971 6.29 0.06
The Hongkong and Shanghai Banking
Corporation Limited 26,807,210 1.57 18,969 2.10 0.07
The Hongkong and Shanghai Banking
Corporation Limited, Seoul 165,102 0.01 165 0.02 0.10

(b) Balances with the Manager and its Connected Persons as at year end:

2023 2022

usD usD
Cash at banks 2,426,958 2,607,831
Amounts receivable 288,913 793,411
Amounts payable (1,331,062) (1,590,113)
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(c) During the year ended 30 September 2023, the Fund entered into forward foreign exchange contracts with Connected

Persons of the Trustee, with realized losses amounting to USD11,353,210 (2022: realized gains amounting to
USD5,224,086).

During the year ended 30 September 2023, the income accruing to the Manager relating to allotments and redemptions in
the Fund, net of commission paid to agents, amounted to USD15,528. (2022: USD2,908).

Management fee for USD Class C (div) and USD Class C (mth) of 0.75% per annum and all other share classes of 1.5%
per annum of the net asset value of each Class is paid to JPMorgan Funds (Asia) Limited. Management fee is accrued on
each dealing day and is payable monthly in arrears.

The Manager also receives a valuation fee of USD40 per valuation if the Fund's net asset value is larger than USD5 million
but smaller than USD20 million, or USD70 per valuation if the Fund's net asset value is larger than USD20 million.

The Fund allows the Trustee, the Manager and their Connected Persons to subscribe for, and redeem, units of the Fund.

Certain members of the Manager’s group of companies held units of the Fund during the year and were entitled to profits
from transaction in units of the Fund as follows:

At the Profits from
beginning of Total Total At the end of transaction
the year allotments ~ redemptions the year usD

N

023
JPMorgan Asset Management (Asia
Pacific) Limited
- USD Class (acc) 42,099.949 26,659.773 (9,800.088) 58,959.634 -

JPMorgan Asset Management (S)
Limited
- USD Class (acc) 13,686.096 - (9,915.613) 3,770.483 -

N

022
JPMorgan Asset Management (Asia
Pacific) Limited
- USD Class (acc) 40,744.830 25,649.426  (24,294.307) 42,099.949 72,249

JPMorgan Asset Management (S)
Limited
- USD Class (acc) 22,995.142 - (9,309.046) 13,686.096 21,361

Trustee's fee of 0.06% per annum of the net asset value of the Fund for the first USD40 million, 0.04% per annum for the
balance from USD40 million to USD70 million, and 0.025% per annum for the balance in excess of USD70 million is paid to
the Trustee. Trustee's fee is accrued on each dealing day and is payable monthly in arrears.

JPMorgan Funds (Asia) Limited, the registrar agent and Manager, receives a registrar's fee which varies depending on the
number of unitholders in the Fund and the number of transactions which occur. The range agreed with the Trustee is between
0.015% and 0.5% per annum of the Fund's net asset value. The registrar's fee is payable quarterly in arrears.

During the years ended 30 September 2023 and 2022, in addition to the management fee, valuation fee and registrar's fee
as disclosed in Note 8(e) and 8(h), respective amounts received from/(paid to) the Manager, JPMorgan Funds (Asia) Limited,
and its Connected Persons were as follows:

2023 2022
usD usD
Interest on deposits 28,906 23,386
Safe custody and bank charges (34,834) (34,471)

Transaction costs (64,429) (74,556)
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(j) During the years ended 30 September 2023 and 2022, in addition to the Trustee’s fee as disclosed in Note 8(g), respective
amounts received from/(paid to) the Trustee, HSBC Institutional Trust Services (Asia) Limited, and its Connected Persons
were as follows:

2023 2022

usbD usD
Interest on deposits 21,935 2,101
Transaction costs (38,103) (78,539)
Interest expense (67,333) (25,024)

Safe custody and bank charges (328,748) (415,751)

Borrowings

During the years ended 30 September 2023 and 2022, the Fund has unsecured short-term bank borrowings with The Hongkong
and Shanghai Banking Corporation Limited, a Connected Person of the Trustee. All bank borrowings have a duration of less
than 7 days. All such transactions are entered into in the ordinary course of business and on normal commercial terms.

Soft dollar arrangements/Commission sharing arrangements

The Investment Manager has entered into soft dollar arrangements/commission sharing arrangements with brokers under which
certain goods and services used to support investment decision making are received by the Investment Manager. A portion of
the transaction commission paid by the Fund is retained by the brokers as compensation for the goods and services.

The goods and services must be of demonstrable benefit to the Fund and would be limited to research and advisory services.
During the year ended 30 September 2023, the Investment Manager obtained the services through soft dollar
arrangements/commission sharing arrangements on transactions amounting to USD988,826,529 (2022: USD1,411,296,461).
Commission which amounted to USD41,906 (2022: USD159,412) is paid from the Fund on these transactions.

Derivatives

Outstanding forward foreign exchange contracts as at 30 September were as follows:

Unrealized
Contract to In exchange Settlement gains/(losses)
deliver for date Counterparty usb
2023
Open contracts:
CAD64,372 USD47,736 3 October 2023 BNP Paribas SA Paris 123
usD242,752 AUD380,611 3 October 2023 Citibank N.A., London 2,903
USD13,962 GBP11,505 3 October 2023 BNP Paribas SA Paris 81
USD5,603 NZD9,435 3 October 2023 BNP Paribas SA Paris 66
USD74,051 CAD100,115 5 October 2023 Citibank N.A., London 1
USD28,844 GBP23,632 5 October 2023 Citibank N.A., London 0
USD106,014 CNH775,082 10 October 2023 BNP Paribas SA Paris 391
AUD824,013 USD533,463 20 October 2023 HSBC Bank Plc London 1,283
AUD1,820,585 USD1,176,209 20 October 2023 Morgan Stanley and Co. International Plc 402
AUD92,907 USD60,269 20 October 2023 Citibank N.A., London 266
AUD129,171 USD83,520 20 October 2023 Citibank N.A., London 97
AUD62,258 USD40,306 20 October 2023 Citibank N.A., London 97
AUDS8,724 USD5,676 20 October 2023 HSBC Bank Plc London 42
AUDS8,549 USD5,535 20 October 2023 Citibank N.A., London 13
CAD1,063,508 USD790,263 20 October 2023 Citibank N.A., London 3,443
CAD731,736 USD544,463 20 October 2023 HSBC Bank Plc London 3,100
CAD131,445 USD98,056 20 October 2023 BNP Paribas SA Paris 808
CAD325,775 USD241,666 20 October 2023 HSBC Bank Plc London 646
CAD177,061 UsD131,290 20 October 2023 BNP Paribas SA Paris 294
CAD668,477 USDA494,773 20 October 2023 Morgan Stanley and Co. International Plc 211
CAD44,425 USD32,940 20 October 2023 BNP Paribas SA Paris 73
CAD34,821 USD25,768 20 October 2023 Citibank N.A., London 6
CAD18,156 USD13,438 20 October 2023 Citibank N.A., London 6
CAD1,810 USD1,342 20 October 2023 BNP Paribas SA Paris 3
CAD1,488 USsD1,103 20 October 2023 BNP Paribas SA Paris 2
CNH10,523,236 USD1,447,867 20 October 2023 Citibank N.A., London 2,670
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Contract to
deliver

CNH625,718
CNH255,382
CNH129,505
CNH1,835,804
CNH110,679
CNH434,186
CNH7,996
CNH97,453
CNH8,027
CNHS8,097
CNHS8,039
CNH21,300
CNH8,017
CNH8,017
EUR225,174
EUR189,510
EUR199,439
EURB82,585
EUR293,169
EUR20,923
EUR13,292
EUR18,807
EUR89,651
EUR12,440
EUR2,072
EUR1,031
EUR1,031
EUR1,032
GBP574,099
GBP525,247
GBP289,500
GBP565,084
GBP824,225
GBP131,985
GBP78,979
GBP84,098
GBP84,889
GBP14,685
GBP2,516
GBP1,748
GBP1,485
GBP1,479
GBP1,745
GBP2,250
GBP882
GBP881
GBP886
GBP887
SGD166,752
SGD89,609
SGD34,370
SGD75,671
SGD80,103
SGD2,947
SGD1,501
USD95,594,784
USD178,918,651
USD25,995,876
USD44,328,161
USD11,578,188
USD7,254,672
USD1,795,469
USD3,576,603
USD486,946
USD836,891

In exchange
for

USD86,214
USD35,162
UsSD17,835
USD252,153
USD15,228
USD59,637
UsSD1,102
USD13,386
USD1,105
uUsD1,114
USD1,106
USD2,926
UsD1,101
UsD1,101
UsSD241,971
USD203,809
USD213,443
USD89,390
USD312,429
USD22,469
USD14,264
USD20,087
USD95,110
USD13,281
USD2,226
USD1,102
USD1,102
USD1,101
uUsSD719,172
USD659,472
USD365,733
USD699,686
USD1,009,971
USD 164,885
USD99,661
USD104,295
uUSD104,133
USD18,235
UsSD3,139
USD2,195
USD1,865
USD1,857
UsD2,180
USD2,789
USD1,102
USD1,094
USD1,098
USD1,099
USD123,292
USD65,956
USD25,434
USD55,670
USD58,803
USD2,168
USD1,104
AUD149,593,695
CNH1,309,539,599
NZDA44,202,554
CADG60,437,861
CNH84,742,955
CNH53,098,324
AUD2,815,346
CNH26,177,838
NZD829,495
CAD1,141,914

Settlement
date

20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023

Counterparty

Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris

Goldman Sachs International, London
Goldman Sachs International, London

HSBC Bank Plc London
BNP Paribas SA Paris
Citibank N.A., London

Morgan Stanley and Co. International Plc

BNP Paribas SA Paris
Citibank N.A., London
HSBC Bank Plc London

State Street Bank and Trust Company
Barclays Bank Plc, London

BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris

Goldman Sachs International, London
Goldman Sachs International, London
Morgan Stanley and Co. International Plc

Royal Bank of Canada
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London

Barclays Bank Plc, London
Barclays Bank Plc, London

BNP Paribas SA Paris

Goldman Sachs International, London

Citibank N.A., London

State Street Bank and Trust Company

BNP Paribas SA Paris
BNP Paribas SA Paris
Royal Bank of Canada
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

State Street Bank and Trust Company

BNP Paribas SA Paris

Goldman Sachs International, London

20 October 2023  Merrill Lynch International Limited, London
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Unrealized
gains/(losses)
usD

282
89
49
35
28

OOONNWWHA™O®

3,387
3,014
2,127
1,888
1,801
300
181
160
120
100
30

10

18,377
18,309
12,344
9,895
3,850
3,773
3,252
1,638
510
310

68

61

52

52

50

43

25

19

17

15
1,021
250
232

184

68

8

3
1,018,808
925,563
563,450
385,842
59,895
37,529
22,794
18,502
11,460
7,937



JPMorgan Asia Equity Dividend Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

USD1,498,557
usSD827,870
USD296,331
USD851,634
USD2,633,722
USD148,527
USD225,190
USD177,942
USD178,867
USD539,924
USD987,409
USD317,276
USD271,738
USD269,281
USD30,788
USD306,113
USD164,944
USDS55,463
USD102,083
USD28,081
USD70,045
USD62,781
USD1,259,182
USD168,645
USD27,343
USD106,556
USD115,380
USD30,657
USD52,860
USD58,007
USD65,909
USD41,239
USD5,268
USD17,756
USD42,116
USD13,889
UsSD12,323
USD5,251
USD19,799
USD48,039
USD15,002
USD4,816
USD7,544
USD2,487
USD6,886
USD28,641
USD7,951
USD5,984
USD3, 124
USD12,381
usD24,877
USD1,910
USD1,242
USD2,097
USD1,300
USD1,279
USD2,520
USD1,152
USD120,453
USD48,835

NZD93,031
USD1,342

USD25,762
GBP10,149

In exchange
for

CNH10,956,668
AUD1,289,406
NzD500,803
AUD1,324,574
CNH19,203,425
NzZD251,731
NzZD378,610
AUD278,712
NZD300,793
AUD838,495
CNH7,201,420
CNH2,319,874
AUDA422,158
AUDA417,885
NzD52,120
CAD414,425
CNH1,204,498
NzZD93,031
CNH746,335
NZDA47,423
CAD95,142
CNH458,994
CNH9,170,421
CNH1,229,529
CNH200,340
CNH777,051
CNH841,193
CNH224,144
CNH385,499
CNH422,952
CNH480,434
SGD56,324
AUD8,250
CNH129,661
CNH306,995
CNH101,430
CNH89,988
CNH38,472
CNH144,402
CNH350,000
CNH109,405
CNH35,201
AUD11,708
CNH18,225
CNH50,232
CNH208,625
CNH57,973
CNH43,644
CNH22,811
GBP10,149
CNH181,176
CNH13,937
CNH9,070
CNH15,289
CNH9,482
CNH9,330
CNH18,358
CNH8,396
AUD186,326
GBP40,000

USD55,460
CAD1,810

CAD34,821
uSD12,380

Settlement
date

20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
21 November 2023
21 November 2023

3 October 2023
3 October 2023
3 October 2023
5 October 2023

Counterparty

State Street Bank and Trust Company
Citibank N.A., London

HSBC Bank Plc London

Citibank N.A., London

Citibank N.A., London

State Street Bank and Trust Company
Morgan Stanley and Co. International Plc
Citibank N.A., London

HSBC Bank Plc London

BNP Paribas SA Paris

Goldman Sachs International, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Morgan Stanley and Co. International Plc
Citibank N.A., London

BNP Paribas SA Paris

Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

Merrill Lynch International Limited, London
Morgan Stanley and Co. International Plc
BNP Paribas SA Paris

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

State Street Bank and Trust Company
BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

Barclays Bank Plc, London

Citibank N.A., London

BNP Paribas SA Paris

Goldman Sachs International, London
Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Citibank N.A., London

Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

Morgan Stanley and Co. International Plc
Citibank N.A., London

Barclays Bank Plc, London

Citibank N.A., London

BNP Paribas SA Paris

Merrill Lynch International Limited, London
Citibank N.A., London

State Street Bank and Trust Company
Citibank N.A., London

Citibank N.A., London

Total unrealized gains

BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris
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Unrealized
gains/(losses)
usD

6,165
4,880
4,579
3,829
3,560
2,727
2,300
2,061
1,866
1,610
1,590
1,321
909
606
528
493
474
435
414
414
344
254
228
211
170
160
145
126
82

78

71

60
60

51

45

41

35

33

32

28
23

18

17

16

13

1

N
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JPMorgan Asia Equity Dividend Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

GBP40,000
NzD10,012
AUD186,326
CNH9,330
CNH35,201
CNH777,051
AUD2,136
AUD1,708
AUD12,205
AUD1,703
AUD4,129
AUD2,206
AUD5,928
AUD10,559
AUD282,700
AUD64,953
AUD182,342
AUD80,171
AUD136,979
AUD89,402
AUD127,497
AUD1,090,160
AUD380,611
AUD2,008,193
AUD816,050
AUD2,682,787
AUD742,928
AUD1,335,895
AUD1,722,644
AUD1,661,027
CAD1,487
CAD1,500
CAD1,500
CAD43,581
CAD92,253
CAD76,891
CAD36,729
CAD336,367
CAD371,991
CAD177,526
CAD776,019
CAD702,387
CNH11,704
CNHS8,097
CNH8,039
CNH8,011
CNH8,011
CNH8,011
CNH8,011
CNH11,788
CNH10,109
CNHS8,097
CNHS8,097
CNH8,011
CNH7,996
CNH21,960
CNH8,097
CNHS8,097
CNH8,097
CNH8,097
CNH8,041
CNH8,041
CNH27,991
CNH9,565
CNH10,194
CNH8,026
CNH8,026
CNH7,996

In exchange
for

USD48,823
USD6,016
USD120,280
UsD1,279
USD4,815
uUSD106,523
UsD1,377
USD1,100
uUsD7,877
USD1,092
USD2,653
USD1,409
USD3,809
USDG6,784
USD182,449
USD41,733
UsSD117,529
USD51,510
USD88,169
USD57,410
USD81,409
USD702,466
USD242,897
USD1,293,567
USD523,539
USD1,728,609
UsSD474,315
USD853,023
USD1,102,527
USD1,060,766
USD1,100
USD1,106
USD1,106
USD32,236
USD68,233
USD56,863
USD26,888
USD247,633
uUSD273,902
USD129,993
USD571,028
USD514,629
USD1,606
usD1,111
USD1,103
USD1,099
USD1,099
USD1,099
USD1,099
USD1,617
USD1,387
UsSD1,110
UsSD1,110
USD1,098
USD1,096
USD3,013
USD1,109
UsSD1,109
USD1,109
USD1,109
USD1,101
USD1,101
USD3,840
USD1,310
USD1,395
USD1,097
USD1,097
USD1,091

Settlement
date

6 October 2023

6 October 2023
10 October 2023
10 October 2023
10 October 2023
10 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023

Counterparty

Citibank N.A., London

Citibank N.A., London

Citibank N.A., London

Merrill Lynch International Limited, London
BNP Paribas SA Paris

Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

Standard Chartered Bank London
Citibank N.A., London

Standard Chartered Bank London
Citibank N.A., London

Citibank N.A., London

Standard Chartered Bank London
Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

Royal Bank of Canada

HSBC Bank Plc London

Morgan Stanley and Co. International Plc
Citibank N.A., London

BNP Paribas SA Paris

Morgan Stanley and Co. International Plc
Morgan Stanley and Co. International Plc
Citibank N.A., London

Morgan Stanley and Co. International Plc
State Street Bank and Trust Company
Citibank N.A., London

Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
Citibank N.A., London

Royal Bank of Canada

Royal Bank of Canada

Citibank N.A., London

Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

State Street Bank and Trust Company
State Street Bank and Trust Company
State Street Bank and Trust Company
State Street Bank and Trust Company
Citibank N.A., London

Citibank N.A., London

Merrill Lynch International Limited, London
State Street Bank and Trust Company
Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

-56 -

Unrealized
gains/(losses)

usb

=

S WWN = DN~ 01 B~~~

N0 00 RRU U IR BNV RNRNREZZ22



JPMorgan Asia Equity Dividend Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

CNH30,485
CNH16,861
CNH10,965
CNH211,569
CNH78,880
CNH28,027
CNH60,371
CNH91,480
CNH305,349
CNH80,200
CNH139,866
CNH1,050,164
CNH153,446
CNH168,870
CNH178,524
CNH320,828
CNH628,558
CNH461,586
CNH368,995
CNH288,965
CNH663,900
CNH2,741,658
CNH628,537
CNH467,461
CNH751,980
CNH1,056,942
CNH1,091,004
CNH956,126
CNH987,833
CNH775,082
CNH895,164
CNH1,195,404
CNH956,970
CNH1,537,333
CNH982,192
CNH2,851,545
CNH1,838,333
CNH1,814,984
CNH4,169,292
CNH3,313,579
CNH8,287,909
CNH3,984,637
CNH15,226,954
CNH6,887,678
CNH15,646,624
CNH22,568,940
CNH18,309,057
CNH14,116,831
CNH12,391,372
EUR182,883
GBP897
GBP50,494
GBP11,505
GBP251,244
GBP517,371
NzZD1,865
NzD2,592
NzZD1,864
NzD1,864
NzD1,859
NzZD1,847
NZD9,435
NzZD10,475
NzD8,187
NZD24,267
NzD77,239
NZD43,089
NzZD107,303

In exchange
for

USD4,178
USD2,305
USD1,496
USD29,037
uUsD10,814
USD3,825
USD8,255
uUsD12,519
USD41,873
USD10,944
uUSD19,137
USD144,143
USD20,993
usSD23,107
UsSD24,428
USD43,954
UsD86,186
USD63,252
USD50,514
USD39,512
USD90,992
usD376,311
USD86,098
USD63,941
USD102,984
USD144,861
USD149,504
usSD130,977
USD135,316
usSD106,037
USD122,492
uUsSD163,711
USD130,949
USD210,595
USD134,293
USD390,970
USD251,738
USD248,522
USD571,839
USD454,163
UsSD1,136,535
USD545,129
USD2,088,112
usSD942,411
USD2,143,614
USD3,092,642
USD2,506,440
USD1,930,267
USD1,690,926
USD193,360
USD1,094
USD61,602
USD13,963
USD306,286
USD628,627
USD1,104
USD1,539
USD1,100
USD1,100
USD1,097
USD1,086
USD5,603
USD6,203
USD4,811
USD14,324
USD46,137
USD25,487
USD63,970

Settlement
date

20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
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Unrealized
gains/(losses)
Counterparty uUsD

Citibank N.A., London (
Citibank N.A., London (1
BNP Paribas SA Paris 1
BNP Paribas SA Paris (1
State Street Bank and Trust Company 1
BNP Paribas SA Paris (2
BNP Paribas SA Paris (3
Citibank N.A., London (4
BNP Paribas SA Paris 6
BNP Paribas SA Paris (7
HSBC Bank Plc London (7
State Street Bank and Trust Company (8
BNP Paribas SA Paris 8
Citibank N.A., London (8
Citibank N.A., London 9
BNP Paribas SA Paris (10
Citibank N.A., London (136
Goldman Sachs International, London (140
Goldman Sachs International, London (
BNP Paribas SA Paris (
Goldman Sachs International, London (
Citibank N.A., London (
Morgan Stanley and Co. International Plc (
BNP Paribas SA Paris (
State Street Bank and Trust Company (
Goldman Sachs International, London (
Citibank N.A., London (
BNP Paribas SA Paris (
Morgan Stanley and Co. International Plc (
BNP Paribas SA Paris (408
State Street Bank and Trust Company (
State Street Bank and Trust Company (
State Street Bank and Trust Company (
BNP Paribas SA Paris (
BNP Paribas SA Paris (
BNP Paribas SA Paris (
State Street Bank and Trust Company (
Citibank N.A., London (
BNP Paribas SA Paris (
Citibank N.A., London (
Citibank N.A., London (
BNP Paribas SA Paris (
BNP Paribas SA Paris (
HSBC Bank Plc London (
BNP Paribas SA Paris (5,198
Goldman Sachs International, London (
Goldman Sachs International, London (
(

BNP Paribas SA Paris 8,453

BNP Paribas SA Paris (10,830

Goldman Sachs International, London (414
BNP Paribas SA Paris (1

BNP Paribas SA Paris (36

BNP Paribas SA Paris (81

Goldman Sachs International, London (403
Barclays Bank Plc, London (2,920

Citibank N.A., London 17

BNP Paribas SA Paris (

HSBC Bank Plc London (

Morgan Stanley and Co. International Plc (
Citibank N.A., London (

Citibank N.A., London (

BNP Paribas SA Paris (

BNP Paribas SA Paris (

Citibank N.A., London 1

2
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Morgan Stanley and Co. International Plc (
BNP Paribas SA Paris (273

Citibank N.A., London (

BNP Paribas SA Paris (



JPMorgan Asia Equity Dividend Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

NZD90,944
NzZD108,251
NzD238,110
NZD287,454
NzZD263,457
NZD488,817
NZD542,118
NzZD780,423
NZD548,528
NzD507,190
SGD116,205
SGD35,592
SGD72,988
USD50,136
USD1,795
USD1,124
USD80,983
USD1,222
USD3,032
USD1,580
USD3,233
USD27,133
USD41,284
USD124,063
USD14,942
USD13,037
USD6,198
USD47,749
USD251,500
USDS55,224
USD6,236
USD66,762
USD84,750
USD133,771
USD9,938
USD92,759
USD33,847
USD483,068
USD151,480
USD501,460
uUsSD280,878
USD1,087,128
USD99,036
UsSD2,012,109
USD381,739
USD199,562
USD660,128
USD138,984
USD453,071
USD380,279
USD119,634
USD4,888,068
USD142,469
USD322,083
USD330,558
USD230,277
USD189,280
USD379,000
USD649,749
uUSD388,124
USD1,071,578

USD17,446,619
USD56,608,789

CAD100,115
CNH8,028
CNH338,185
GBP23,632
USD6,016

In exchange
for

USD53,974
USD64,063
USD141,941
uUsSD170,895
USD156,423
USD290,190
USD321,894
USD464,759
USD324,848
USD298,648
USD85,193
USD26,055
USD53,337
CNH365,053
AUD2,776
CNH8,168
CNH589,656
CNH8,869
CNH22,035
CAD2,118
SGD4,391
SGD36,982
CNH300,473
CNH903,147
CNH108,506
EUR12,217
GBP5,000
CAD64,372
CAD339,773
SGD75,133
GBP5,000
CNH485,149
CNH616,081
CNH972,436
GBP7,931
SGD126,051
SGD45,663
GBP395,426
EUR142,428
CAD676,979
AUDA433,850
AUD1,682,126
EUR92,764

CNH14,644,501

CAD514,506
EUR186,834
AUD1,018,872
EUR129,126
GBP369,342
AUD584,502
EUR109,818
SGD6,661,522
GBP113,468
GBP260,292
EUR307,150
GBP184,348
GBP150,000
GBP305,202
GBP522,366
GBP305,946
GBP853,372

EUR16,258,017
GBP45,371,589

UsD74,098

USD1,103
USD46,483
USD28,851
NzD10,012

Settlement
date

20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
21 November 2023
21 November 2023
21 November 2023
21 November 2023
21 November 2023

Unrealized

gains/(losses)

Counterparty uUsD
Citibank N.A., London (670
Citibank N.A., London (980

Barclays Bank Plc, London (
Morgan Stanley and Co. International Plc (
BNP Paribas SA Paris (
Barclays Bank Plc, London (

Morgan Stanley and Co. International Plc (3,840
Merrill Lynch International Limited, London (
Royal Bank of Canada (
(

Morgan Stanley and Co. International Plc 6,099
Barclays Bank Plc, London (14

Barclays Bank Plc, London (43

Barclays Bank Plc, London (181

Citibank N.A., London (2

Citibank N.A., London (2

Citibank N.A., London (2

Citibank N.A., London (4

Citibank N.A., London (4

Citibank N.A., London (6

Citibank N.A., London (13

BNP Paribas SA Paris (14

State Street Bank and Trust Company (15
HSBC Bank Plc London (19

BNP Paribas SA Paris (30

Citibank N.A., London (41

Citibank N.A., London (92

Citibank N.A., London (95

BNP Paribas SA Paris (124

Goldman Sachs International, London (125
Citibank N.A., London (132

Standard Chartered Bank London (133

Citibank N.A., London (135
Goldman Sachs International, London (
Goldman Sachs International, London (
BNP Paribas SA Paris (
State Street Bank and Trust Company (
State Street Bank and Trust Company (
HSBC Bank Plc London (
HSBC Bank Plc London (570
Morgan Stanley and Co. International Plc (
Citibank N.A., London (
Barclays Bank Plc, London (
Merrill Lynch International Limited, London (
HSBC Bank Plc London (
Morgan Stanley and Co. International Plc (
BNP Paribas SA Paris (
Morgan Stanley and Co. International Plc (
HSBC Bank Plc London (
Citibank N.A., London (
Standard Chartered Bank London (
Morgan Stanley and Co. International Plc (
State Street Bank and Trust Company (3,516
Citibank N.A., London (
Barclays Bank Plc, London (
HSBC Bank Plc London (
Citibank N.A., London (
Citibank N.A., London (
Citibank N.A., London (

Morgan Stanley and Co. International Plc (12,104
Morgan Stanley and Co. International Plc (14,660
Goldman Sachs International, London (29,878
BNP Paribas SA Paris (220,405

BNP Paribas SA Paris (1,224,280

Citibank N.A., London 3

Citibank N.A., London (1

Citibank N.A., London (23

Citibank N.A., London 1

Citibank N.A., London ©
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JPMorgan Asia Equity Dividend Fund year ended 30 September 2023
Unrealized
Contract to In exchange Settlement gains/(losses)
deliver for date Counterparty usD
Total unrealized losses (1,721,638)
Net unrealized gains 1,478,422
2022
Open contracts:
NZD13,526 UsD7,795 3 October 2022 BNP Paribas SA Paris 144
NZD3,962 UsD2,261 3 October 2022 BNP Paribas SA Paris 20
uUsD190,471 GBP177,234 3 October 2022 BNP Paribas SA Paris 7,380
USD464,915 SGD669,188 3 October 2022 BNP Paribas SA Paris 1,455
USD1,099 GBP1,019 3 October 2022 BNP Paribas SA Paris 39
AUD10,654 USD6,899 5 October 2022 BNP Paribas SA Paris 49
CAD148,999 UsSD108,549 5 October 2022 BNP Paribas SA Paris 112
CAD12,941 USD9,457 5 October 2022 BNP Paribas SA Paris 39
USD82,944 GBP75,164 5 October 2022 BNP Paribas SA Paris 968
USD65,736 EURG67,298 5 October 2022 BNP Paribas SA Paris 206
USD1,097 GBP1,021 5 October 2022 BNP Paribas SA Paris 43
uUsD1,113 GBP997 5 October 2022 BNP Paribas SA Paris 0
UsSD1,103 EUR1,126 5 October 2022 BNP Paribas SA Paris 0
AUD44,536 uUsD28,843 6 October 2022 BNP Paribas SA Paris 208
USD14,074 AUD21,889 6 October 2022 BNP Paribas SA Paris 0
USD1,607 GBP1,439 6 October 2022 BNP Paribas SA Paris 0
AUD1,964,586 USD1,337,848 21 October 2022 Goldman Sachs International, London 74,438
AUD1,978,127 USD1,334,124 21 October 2022 State Street Bank and Trust Company 62,007
AUD1,832,327 USD1,234,013 21 October 2022  Merrill Lynch International Limited, London 55,658
AUD1,902,852 USD1,274,254 21 October 2022 Citibank N.A., London 50,545
AUD1,289,562 usD870,735 21 October 2022 BNP Paribas SA Paris 41,428
AUD1,728,173 USD1,150,569 21 October 2022 Goldman Sachs International, London 39,195
AUD1,209,118 usSD815,171 21 October 2022 Citibank N.A., London 37,597
AUD1,223,632 USD820,933 21 October 2022 BNP Paribas SA Paris 34,024
AUD1,729,858 USD1,139,099 21 October 2022 BNP Paribas SA Paris 26,642
AUD777,401 USD522,927 21 October 2022 BNP Paribas SA Paris 22,987
AUD2,298,368 USD1,494,064 21 October 2022 Goldman Sachs International, London 16,001
AUD2,262,106 USD1,465,965 21 October 2022 Goldman Sachs International, London 11,222
AUD2,318,009 USD1,501,578 21 October 2022  Merrill Lynch International Limited, London 10,885
AUD237,888 USD159,401 21 October 2022 BNP Paribas SA Paris 6,417
AUD135,900 USD91,203 21 October 2022 Royal Bank of Canada 3,807
AUD657,872 uUSD426,118 21 October 2022 BNP Paribas SA Paris 3,046
AUD64,400 USD44,180 21 October 2022 BNP Paribas SA Paris 2,765
AUD62,485 usD42,821 21 October 2022 BNP Paribas SA Paris 2,637
AUD64,703 USD43,494 21 October 2022 BNP Paribas SA Paris 1,884
AUD42,087 USD28,803 21 October 2022 BNP Paribas SA Paris 1,737
AUD31,443 usD21,571 21 October 2022 BNP Paribas SA Paris 1,350
AUD99,481 USD65,058 21 October 2022 BNP Paribas SA Paris 1,082
AUD26,968 USD18,300 21 October 2022 BNP Paribas SA Paris 957
AUD21,398 USD14,664 21 October 2022 BNP Paribas SA Paris 903
AUD130,892 USD84,999 21 October 2022 BNP Paribas SA Paris 823
AUD23,187 USD15,380 21 October 2022 BNP Paribas SA Paris 468
AUD11,518 USD7,809 21 October 2022 BNP Paribas SA Paris 402
AUDS8,670 USD5,895 21 October 2022 BNP Paribas SA Paris 320
AUD73,389 USD47,427 21 October 2022 BNP Paribas SA Paris 232
AUD4,865 USD3,260 21 October 2022 BNP Paribas SA Paris 131
AUD3,231 uUsD2,183 21 October 2022 BNP Paribas SA Paris 105
AUD1,649 usD1,119 21 October 2022 BNP Paribas SA Paris 59
AUD1,605 USD1,089 21 October 2022 BNP Paribas SA Paris 57
AUD1,597 USD1,083 21 October 2022 BNP Paribas SA Paris 56
AUD1,636 UsD1,103 21 October 2022 BNP Paribas SA Paris 51
AUD1,629 USD1,095 21 October 2022 BNP Paribas SA Paris 47
AUD1,637 USD1,098 21 October 2022 BNP Paribas SA Paris 46
AUD1,642 USD1,094 21 October 2022 BNP Paribas SA Paris 38
AUD3,410 USD2,230 21 October 2022 BNP Paribas SA Paris 37
AUD1,652 USD1,096 21 October 2022 BNP Paribas SA Paris 33
AUD3,950 UsD2,565 21 October 2022 BNP Paribas SA Paris 25
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Contract to
deliver

AUD1,699
CAD1,009,358
CAD836,023
CADB804,014
CAD960,183
CAD530,396
CAD667,737
CAD780,030
CAD129,169
CAD1,022,417
CAD94,908
CAD118,514
CAD1,009,551
CAD1,042,318
CAD19,820
CAD107,971
CAD16,749
CAD119,520
CAD1,446
CAD12,985
CAD1,552
CAD16,063
CNH22,426,359
CNH20,328,402
CNH18,628,286
CNH23,090,042
CNH12,459,298
CNH14,884,949
CNH4,956,432
CNH24,400,717
CNH2,997,316
CNH2,175,924
CNH2,346,063
CNH1,526,742
CNH1,460,774
CNH1,181,360
CNH1,239,144
CNH892,370
CNH1,741,514
CNH1,063,451
CNH2,440,678
CNH3,489,172
CNH966,794
CNH644,931
CNH669,589
CNH1,100,115
CNH916,794
CNH956,435
CNH614,306
CNH398,277
CNH726,356
CNH18,162,753
CNH404,956
CNH426,250
CNH263,767
CNH251,739
CNH299,923
CNH1,001,549
CNH286,066
CNH274,311
CNH240,213
CNH336,780
CNH191,218
CNH127,963
CNH118,640
CNH516,321
CNH114,375
CNH103,032

In exchange
for

USD1,100
USD767,959
USD637,184
USD610,645
USD719,645
USD402,852
USD497,069
USD576,569

uUSD98,289
USD748,248
USD72,526
usD88 477
USD736,194
USD760,024
USD15,036
UsD78,897
USD12,413
uSD87,144

USD1,095

USD9,488

USD1,142

USD11,702
USD3,243,038
USD2,920,770
USD2,673,359
USD3,287,073
USD1,785,648
USD2,108,250

USD714,072
USD3,438,347
USD433,714
USD313,880
USD336,854
USD221,578
USD212,004
USD171,035
uUsSD177,967
USD129,195
USD248,188
USD152,774
USD345,651
USD492,753
USD138,822
USD92,786
USD96,193
USD156,567
usSD130,767
uUsSD136,311

USD88,208

USD57,594

uUsSD103,520
USD2,549,931

USD58,261

uUSD61,108

UsD38,222

USD36,479

USD43,093

USD141,476

USD41,036

USD39,367

USD34,437

USDA47,944

USD27,405

UsD18,516

USD17,167

USD72,934

UsSD16,478

USD14,844

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

Counterparty

BNP Paribas SA Paris
Royal Bank of Canada
Citibank N.A., London
Royal Bank of Canada
Goldman Sachs International, London

21 October 2022 Merrill Lynch International Limited, London

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

Royal Bank of Canada

Standard Chartered Bank London
BNP Paribas SA Paris

Goldman Sachs International, London
BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
Royal Bank of Canada

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London

21 October 2022 Merrill Lynch International Limited, London

21 October 2022
21 October 2022

HSBC Bank Plc London
Goldman Sachs International, London

21 October 2022  Merrill Lynch International Limited, London
21 October 2022 Merrill Lynch International Limited, London

21 October 2022

BNP Paribas SA Paris

21 October 2022  Merrill Lynch International Limited, London

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

Standard Chartered Bank London
Standard Chartered Bank London
Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
Standard Chartered Bank London
Goldman Sachs International, London
Goldman Sachs International, London
BNP Paribas SA Paris

Standard Chartered Bank London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

21 October 2022  Merrill Lynch International Limited, London

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

BNP Paribas SA Paris

BNP Paribas SA Paris

HSBC Bank Plc London

BNP Paribas SA Paris

Goldman Sachs International, London

21 October 2022 Merrill Lynch International Limited, London

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Unrealized
gains/(losses)
usD

8
33,414
28,781
25,536
20,886
16,865
11,133

8,915
4,288
4,199
3,459
2,230
1,509
1,493
612
323
224
165
42

38

13

12
96,430
68,524
59,653
47,345
37,503
19,766
18,643
14,720
13,165
8,580
7,682
7,364
7,045
5,280
4,105
3,988
3,839
3,563
3,204
3,193
3,172
2,296
2,244
2,212
2,133
2,115
2,016
1,713
1,606
1,543
1,442
1,301
1,213
1,158
1,011
950
899
878
733
691
576
562
521
490
430
388
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Contract to
deliver

CNH108,967
CNH95,754

CNH151,556
CNH223,793
CNH940,092
CNH116,852
CNH363,819
CNH596,044

CNH1,443,790

CNH28,596
CNH34,183
CNH30,891
CNH21,053
CNH20,008
CNH29,344
CNH7,620
CNH7,620
CNH7,620
CNH7,583
CNH9,397
CNH8,336
CNH7,663
CNH7,663
CNH7,663
CNH7,663
CNH7,594
CNH13,271
CNH10,310
CNH7,672
CNH7,664
CNH7,664
CNH268,449
CNH7,602
CNH7,602
CNH11,134
CNH7,713
CNH7,713
CNH7,708
CNH7,708
CNH7,708
CNH7,708
CNH7,911
CNH7,732
CNH7,732
CNH7,732
CNH7,771
CNH7,771
CNH7,932
CNH7,932
EUR387,723
EUR269,452
EUR219,288
EUR222,759
EUR240,064
EUR79,481
EUR208,793
EUR72,306
EUR146,086
EUR28,700
EUR32,134
EUR43,312
EUR1,101
EUR1,086
EUR1,100
EUR1,100
EUR1,099
EUR1,094
EUR1,101

In exchange
for

USD15,650
USD13,752
USD21,569
USD31,697
USD132,197
USD16,674
USD51,266
USD83,816
uUSD202,725
USD4,125
USD4,901
USD4,437
USD3,022
USD2,854
USD4,156
USD1,106
USD1,106
USD1,106
USD1,097
USD1,349
USD1,201
USD1,105
USD1,105
USD1,105
USD1,105
USD1,094
USD1,889
USD1,471
USD1,102
USD1,099
USD1,099
USD37,689
USD1,090
USD1,090
USD1,585
USD1,101
UsD1,101
USD1,099
USD1,099
USD1,099
USD1,099
USD1,126
USD1,095
USD1,095
USD1,095
USD1,097
USD1,097
UsD1,114
usD1,114
usD388,417
USD268,989
USD219,663
uUSD222,915
USD239,791
USD79,938
USD206,572
usD72,419
USD144,589
USD28,895
USD32,207
USD43,093
USD1,106
USD1,090
USD1,102
USD1,102
USD1,100
USD1,090
USD1,089

Settlement
date

21 October 2022
21 October 2022
21 October 2022

Counterparty

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

21 October 2022  Merrill Lynch International Limited, London

21 October 2022
21 October 2022

Standard Chartered Bank London
BNP Paribas SA Paris

21 October 2022  Merrill Lynch International Limited, London

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Standard Chartered Bank London
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Goldman Sachs International, London
Goldman Sachs International, London
Goldman Sachs International, London
Goldman Sachs International, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

HSBC Bank Plc London

HSBC Bank Plc London

HSBC Bank Plc London

HSBC Bank Plc London

BNP Paribas SA Paris

HSBC Bank Plc London

BNP Paribas SA Paris

HSBC Bank Plc London

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Unrealized
gains/(losses)
usD

361
317
305
297
294
278
219
186
150
113
104
102
68
47
39
37
37
37
33

31

31
30
30
30
30
29
27
25
25
24
24
23
23
23
22
18

18

17

17

17

17

16

10

10

10

7

7

1

1
8,076
4,667
4,550
4,397
4,299
1,970
1,755
1,490
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Contract to
deliver

EUR1,114
GBP791,462
GBP648,590
GBP570,272
GBP712,800
GBP434,849
GBP829,872
GBP519,600
GBP320,553
GBP185,312
GBP119,876
GBP643,441
GBP82,368
GBP46,258
GBP11,279
GBP3,950
GBP5,845
GBP2,690
GBP1,522
GBP1,941
GBP1,175
GBP954
GBP1,103
GBP940
GBP945
GBP950
GBP964
NzD1,087,711
NzD774,900
NZD629,241
NzZD590,503
NzZD529,747
NzD701,699
NzZD384,042
NzZD299,311
NZD484,261
NzD250,777
NZD563,768
NZD746,942
NZD757,944
NZD740,146
NzD37,370
NZD154,347
NzZD5,701
NzD3,510
NzD2,092
NzD1,812
NzD1,795
NZD1,794
NzD1,806
NzZD1,828
NzZD1,838
NzD1,850
NzZD1,872
NzD1,963
NZD30,226
NzD1,927
SGD105,404
SGD84,809
SGD88,446
SGD86,387
SGD84,191
SGD57,762
SGD82,765
SGD110,103
SGD1,545
SGD1,549
SGD113,264

In exchange
for

USD1,095
USD912,006
uUsSD748,737
USD661,096
USD819,350
USD500,376
uSD940,879
USD592,926
USD368,556
USD213,789
USD 136,798
uUsD721,312

USD94,521
USD53,444
UsSD12,882

UsSD4,579

USD6,676

USD3,133

UsSD1,764

UsSD2,221

USD1,353

UsSD1,106

USD1,270

USD1,086

USD1,091

UsSD1,092

USD1,093
USD660,287
USD472,740
USD380,468
USD354,199
USD318,809
USD413,919
USD232,129
uUSD182,325
USD284,436
USD151,233
USD327,036
USD427,145
USD431,751
uUSD421,337

USD22,603
USD88,094

USD3,495

usD2,077

USD1,274

usD1,111

USD1,100

USD1,089

USD1,092

USD1,094

USD1,099

USD1,095

USD1,092

USD1,131

usD17,119
USD1,091
USD75,173
USD60,434
USD62,890
USD61,273
USD59,527
USD41,041
USD58,153
UsSD76,777

USD1,098

USD1,099
USD78,966

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

Unrealized

gains/(losses)

Counterparty usD

BNP Paribas SA Paris 3

Merrill Lynch International Limited, London 28,126
Citibank N.A., London 24,412

BNP Paribas SA Paris 24,234

Merrill Lynch International Limited, London 23,317
Merrill Lynch International Limited, London 14,750
HSBC Bank Plc London 14,103

Citibank N.A., London 12,653

BNP Paribas SA Paris 10,572

BNP Paribas SA Paris 6,838

Royal Bank of Canada 2,924

HSBC Bank Plc London 2,737

BNP Paribas SA Paris 2,534

BNP Paribas SA Paris 1,784

BNP Paribas SA Paris 286

BNP Paribas SA Paris 167

BNP Paribas SA Paris 148

BNP Paribas SA Paris 129

BNP Paribas SA Paris 64

BNP Paribas SA Paris 53

BNP Paribas SA Paris 41

BNP Paribas SA Paris 41

BNP Paribas SA Paris 38

BNP Paribas SA Paris 36

BNP Paribas SA Paris 35

BNP Paribas SA Paris 31

BNP Paribas SA Paris 17

BNP Paribas SA Paris 44,984

HSBC Bank Plc London 34,390

Merrill Lynch International Limited, London 24,515
Royal Bank of Canada 20,160

BNP Paribas SA Paris 19,139

State Street Bank and Trust Company 16,978
Goldman Sachs International, London 14,882
BNP Paribas SA Paris 13,010

Merrill Lynch International Limited, London 10,496
BNP Paribas SA Paris 9,372

Standard Chartered Bank London 8,120
Citibank N.A., London 4,611

Merrill Lynch International Limited, London 2,992
Barclays Bank Plc, London 2,646

BNP Paribas SA Paris 1,464

BNP Paribas SA Paris 782

BNP Paribas SA Paris 270

Standard Chartered Bank London 92

BNP Paribas SA Paris 91

BNP Paribas SA Paris 86

BNP Paribas SA Paris 85

BNP Paribas SA Paris 74

BNP Paribas SA Paris 71

BNP Paribas SA Paris 60

BNP Paribas SA Paris 59

HSBC Bank Plc London 48

BNP Paribas SA Paris 34

BNP Paribas SA Paris 21

BNP Paribas SA Paris 20

BNP Paribas SA Paris 1

Goldman Sachs International, London 1,703
State Street Bank and Trust Company 1,319
Goldman Sachs International, London 1,240
Goldman Sachs International, London 1,058
Goldman Sachs International, London 843
State Street Bank and Trust Company 779
Goldman Sachs International, London 462
Merrill Lynch International Limited, London 31
BNP Paribas SA Paris 22

BNP Paribas SA Paris 19

Merrill Lynch International Limited, London 16
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Contract to
deliver

SGD4,156
USD198,069
USD14,351
USDA40,940
UsD21,341
USDG6,168
UsSD12,121
USD3,972
USD1,394
USD1,330
USD4,084
USD3,210
USD3,893
USD6,192
USD1,995
USD5,589
USD5,385
UsSD7,718
USD1,212
USD56,613

GBP5,714
USD1,091
USD11,702
USD17,119
EUR4,122
EUR12,567
GBP1,293
USD9,488
uSD87,149
USD426,060
GBP179,392
USD1,100
GBP11,621
AUDS5,000
CNH29,442
CNH294,000
CNH153,834
uUsD1,114
CNH7,791
CNH7,791
CNH7,860
CNH7,860
CNH44,898
CNH81,871
CNH97,255
CNH174,423
CNH354,943
CNH162,545
CNH348,066
CNH774,639
CNH785,633
CNH1,210,090
CNH460,394
CNH2,731,407
CNH1,822,949
CNH1,240,019
CNH804,829
CNH1,267,137
CNH5,248,476

CNH23,969,233
CNH23,534,591

EUR1,133
EURG67,298
EUR206,893

In exchange
for

USD2,898
GBP179,392
GBP13,154
CNH294,000
CNH153,834
GBP5,714
EUR12,567
EUR4,122
GBP1,293
GBP1,234
CNH29,442
GBP2,907
CNH27,956
CNH44,296
EUR2,052
CNH39,922
CNH38,467
SGD11,082
CNH8,661
CNH403,350

USD6,166
NzD1,927
CAD16,063
NzD30,226
USD3,967
usSD12,107
UsSD1,393
CAD12,985
CAD119,520
AUD657,872
USD197,962
AUD1,699
USD12,973
USD3,215
USD4,083
USD40,929
USD21,337
CNH7,932
USD1,091
USD1,091
USD1,099
USD1,099
USD6,276
USD11,445
USD13,543
USD24,288
USD49,602
USD22,549
USD48,552
uUSD108,288
UsSD109,619
USD169,161
USD63,869
USD382,391
USD254,829
UsSD173,019
UsD111,797
UsSD176,016
uUSD728,107

USD3,349,637
USD3,282,829

USD1,095
USD65,807
USD202,443

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 November 2022

3 October 2022

3 October 2022

3 October 2022

3 October 2022

5 October 2022

5 October 2022

5 October 2022

5 October 2022

5 October 2022

5 October 2022

6 October 2022

6 October 2022

7 October 2022
11 October 2022
11 October 2022
11 October 2022
12 October 2022
12 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Counterparty

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Total unrealized gains

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Merrill Lynch International Limited, London

BNP Paribas SA Paris

HSBC Bank Plc London

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank and Trust Company
State Street Bank and Trust Company
BNP Paribas SA Paris

Merrill Lynch International Limited, London

HSBC Bank Plc London
BNP Paribas SA Paris
BNP Paribas SA Paris

HSBC Bank Plc London

Unrealized
gains/(losses)
usD

1
2,270
339
311
243
213
207
71
50
48
46
37
30
23

18

12

12

7

3

15

1,604,195



JPMorgan Asia Equity Dividend Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

EUR278,912
EUR274,401
EUR268,385
GBP1,084
GBP1,009
GBP1,019
GBP1,021
GBP75,164
GBP27,627
GBP76,494
GBP177,234
GBP866,355
GBP855,806
GBP825,120
SGD13,902
SGD108,842
SGD669,188
USD1,205
USD1,363
USD1,365
USD1,259
USD1,333
USD1,294
USD2,626
USD1,155
USD2,262
USD1,305
USD1,311
USD1,245
UsD1,221
USD1,163
USD5,057
USD1,086
USD2,148
USD9,457
USD1,624
USD1,599
USD1,182
USD2,147
USD6,901
USD1,784
UsD7,011
USD1,191
USD3, 153
USD3,151
USD12,281
USD5,011
USD1,688
USD3,658
USD108,548
UsSD7,795
USD4,831
UsSD7,179
USD10,518
USD28,850
USD7,092
USD5,874
USD5,768
USD8,486
USD88,963
USD44,578
USD17,796
USDG6,092
USD492,732
USD29,917
USD11,370
USD36,097
USD20,866

In exchange
for

uUSD272,902
USD265,578
USD258,348
uUsSD1,183
USD1,089
USD1,099
uUsSD1,097
USD82,949
USD29,780
USD82,554
USD190,489
USD958,391
USD930,912
USD890,915
USD9,673
USD75,790
USD464,965
CAD1,655
NzD2,406
AUD2,111
EUR1,272
CNH9,413
CAD1,759
CNH18,591
CNH8,098
NzD3,962
CNH9,143
SGD1,844
CNH8,687
CNH8,511
CNH8,060
CNH35,811
GBP940
EUR2,151
CAD12,941
EUR1,616
CNH11,101
NzD2,010
SGD3,015
AUD10,654
CNH12,308
CNH49,506
NzD1,991
CNH21,962
CNH21,945
CNHB86,963
EURS5,000
NzD2,792
GBP3,177
CAD148,999
NzD13,526
CNH33,281
CNH50,000
SGD14,818
AUD44,536
CNH48,940
AUDS8,713
NzD9,539
CAD11,145
SGD127,089
EUR45,030
GBP15,553
NzD10,000

CNH3,508,657

CNH209,920

AUD16,943
CNH252,960
CNH144,180

Settlement
date

Counterparty

21 October 2022  Merrill Lynch International Limited, London

21 October 2022

HSBC Bank Plc London

21 October 2022 Merrill Lynch International Limited, London

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

21 October 2022  Merrill Lynch International Limited, London

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

Citibank N.A., London
HSBC Bank Plc London
BNP Paribas SA Paris
Goldman Sachs International, London
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
HSBC Bank Plc London
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris

21 October 2022  Merrill Lynch International Limited, London
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JPMorgan Asia Equity Dividend Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

USD30,093
USD79,024
USD83,740
USD11,201
USD30,006
USD18,625
USD28,733
USD42,529
USD33,893
USD31,776
USD49,827
USD99,349
USD62,485
USD69,588
USD84,505
USD25,326
USD133,634
USD49,673
USD52,273
USD143,839
USD58,236
USD74,621
USD77,368
USD110,103
USD108,129
USD104,650
USD55,322
USD38,708
uUsSD107,128
USD153,730
USD145,323
uUsSD137,977
USD76,540
USD227,954
USD135,438
USD220,458
USD181,628
USD85,973
USD162,735
USD139,211
USD314,938
USD363,127
USD244,007
USD781,459
USD384,367
USD591,759
USD642,842
USD631,101
USD715,884
USD586,105
USD621,579
USD1,065,131
USD1,306,870
USD3,417,256
USD5,213,056
USD4,704,016
USD2,140,233
USD7,625,586
USD18,815,128
USD12,087,105
USD31,397,043
USD64,940,616
USD52,587,586

USD103,466,494

In exchange
for

EURS30,000
CNH557,986
GBP74,300
NzD18,259
GBP26,009
AUD27,214
AUD42,877
EUR42,155
CAD44,554
AUDA47,037
CNH343,843
CNH696,464
CNH432,118
CNH482,453
CNH588,380
NzZD41,313
CNH937,683
AUD73,675
AUD77,708
AUD219,939
GBP50,000
GBP64,367
GBP66,759
CNH764,220
GBP94,226
SGD145,934
NzD92,499
NzD63,097
CNH739,210
CNH1,064,979
AUD219,080
GBP119,423
AUD111,565
CNH1,590,024
GBP116,866
CNH1,535,624
CNH1,258,249
NzD141,613
GBP140,393
AUD205,327
GBP275,181
CNH2,531,334
AUD363,604
CNH5,490,800
EUR377,772
GBP514,671
GBP558,995
AUD929,998
AUD1,060,199
AUDB855,239
NzD1,011,506
CAD1,382,307
GBP1,115,054
CNH23,856,413
SGD7,333,935
CNH32,612,795
AUD3,097,676
CNH53,250,715
EUR18,956,379
CNHB84,406,240
NzD52,120,376
GBP56,383,956
CADG69,376,498

AUD153,841,696

USD233,228,506 CNH1,628,205,514

AUD21,889
CNH8,878
CNH8,806

UsD14,081
USD1,246
USD1,236

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 November 2022
21 November 2022
21 November 2022

Unrealized

gains/(losses)

Counterparty usb

Royal Bank of Canada (664
BNP Paribas SA Paris (734
BNP Paribas SA Paris (764
BNP Paribas SA Paris (873
BNP Paribas SA Paris (960

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank and Trust Company
BNP Paribas SA Paris

BNP Paribas SA Paris

Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

(1,124

(1,159

(1,176

(1,469

(1,627

(1,583

(1,629

(1,855

(1,896

(1,950

(1,956

(2,070

(2,294

BNP Paribas SA Paris (2,300
BNP Paribas SA Paris (2,398
BNP Paribas SA Paris (2,398
BNP Paribas SA Paris (2,738
BNP Paribas SA Paris (2,814
BNP Paribas SA Paris (
BNP Paribas SA Paris (
(

(

(

(

(

(

(

2,877
2,900
Goldman Sachs International, London 2,929
BNP Paribas SA Paris 2,997
BNP Paribas SA Paris

BNP Paribas SA Paris

3,015
3,410

Merrill Lynch International Limited, London 4,304
BNP Paribas SA Paris 4,434

BNP Paribas SA Paris 4,609

BNP Paribas SA Paris (4,793

BNP Paribas SA Paris (4,926

BNP Paribas SA Paris (4,997

Merrill Lynch International Limited, London (5,085
BNP Paribas SA Paris (5,864

BNP Paribas SA Paris (5,948

BNP Paribas SA Paris (7,167

HSBC Bank Plc London (7,624

BNP Paribas SA Paris (7 959

Citibank N.A., London (
BNP Paribas SA Paris (
Barclays Bank Plc, London (
BNP Paribas SA Paris (
BNP Paribas SA Paris (
BNP Paribas SA Paris (33 027
BNP Paribas SA Paris (
BNP Paribas SA Paris (
Goldman Sachs International, London (
Standard Chartered Bank London (
HSBC Bank Plc London (
HSBC Bank Plc London (
BNP Paribas SA Paris (
Merrill Lynch International Limited, London (
Citibank N.A., London (148 142
Merrill Lynch International Limited, London (154,060
(
(

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
BNP Paribas SA Paris (4,861)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
;
Merrill Lynch International Limited, London 219,678)

)

)

)

)

)

)

)

)

)

Merrill Lynch International Limited, London 244,196
HSBC Bank Plc London (1,913,276
Royal Bank of Canada (1,972,762
Standard Chartered Bank London (2,099,895
Merrill Lynch International Limited, London (4,532,130
HSBC Bank Plc London (4,777,498

BNP Paribas SA Paris 3

BNP Paribas SA Paris (]

BNP Paribas SA Paris (¥
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JPMorgan Asia Equity Dividend Fund year ended 30 September 2023
Unrealized

Contract to In exchange Settlement gains/(losses)
deliver for date Counterparty usb
CNH1,246,952 USD175,012 21 November 2022 BNP Paribas SA Paris (51)
EUR1,126 USD1,107 21 November 2022 BNP Paribas SA Paris 0)
GBP997 USD1,113 21 November 2022 BNP Paribas SA Paris 0)
GBP1,439 USD1,608 21 November 2022 BNP Paribas SA Paris (1)
USD3,217 AUD5,000 21 November 2022 BNP Paribas SA Paris 0)
USD12,986 GBP11,621 21 November 2022 BNP Paribas SA Paris (4)
Total unrealized losses (16,987,221)

Net unrealized losses (15,383,026)
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year ended 30 September 2023

Independent Auditor’s Report

To the Unitholders of JPMorgan Asia Equity Dividend Fund
(the “Fund”)

Report on the Audit of the Financial Statements
Opinion
What we have audited

The financial statements of JPMorgan Asia Equity Dividend
Fund, which are set out on pages 30 to 66, comprise:

« the Statement of Financial Position as at 30 September
2023;

« the Statement of Comprehensive Income for the year then
ended;

« the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units for the year then ended;

« the Statement of Cash Flows for the year then ended; and

+« the notes to the financial statements, which include
significant accounting policies and other explanatory
information.

Our opinion

In our opinion, the financial statements give a true and fair view
of the financial position of the Fund as at 30 September 2023,
and of its financial transactions and its 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 believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the 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.

Other Information

The Trustee and the Manager (the “Management”) of the Fund
are responsible for the other information. The other information
comprises all of the information included in the annual report
other than the financial statements and our auditor's report
thereon.

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

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

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

Responsibilities of the Management for the Financial
Statements

The Management of the Fund is responsible for the preparation
of the financial statements that give a true and fair view in
accordance with HKFRSs issued by the HKICPA, and for such
internal control as the Management determines is necessary to
enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management of the
Fund is 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 Management either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

In addition, the Management of the Fund is required to ensure
that the financial statements have been properly prepared in
accordance with the relevant disclosure provisions of the Trust
Deed dated 6 May 2011, as amended (the “Trust Deed”) and
Appendix E of the Code on Unit Trusts and Mutual Funds issued
by the Hong Kong Securities and Futures Commission (the
“SFC Code”).

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 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 disclosure provisions of the Trust
Deed and Appendix E of the SFC Code.

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

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

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

«  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.
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Independent Auditor’s Report (Continued)

To the Unitholders of JPMorgan Asia Equity Dividend Fund
(the “Fund”)

Auditor’s Responsibilities for the Audit of the
Financial Statements (Continued)

«  Conclude on the appropriateness of the Management’s use
of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the 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 Management 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.

Report on Matters under the Relevant Disclosure
Provisions of the Trust Deed and 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 disclosure provisions of the Trust Deed and Appendix
E of the SFC Code.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 January 2024
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Statement of Responsibilities of the Manager and
the Trustee

Manager’s Responsibilities

The Manager of the Fund is required by the Code on Unit Trusts
and Mutual Funds established by the Securities and Futures
Commission of Hong Kong and the Trust Deed to prepare
financial statements for each annual accounting period which
give a true and fair view of the financial position of the Fund at
the end of that period and of the transactions for the period then
ended. In preparing these financial statements, the Manager is
required to:

- select suitable accounting policies and then apply them
consistently;

- make judgments and estimates that are prudent and
reasonable; and

- prepare the financial statements on the basis that the Fund
will continue in operation unless it is inappropriate to
presume this.

The Manager is also required to manage the Fund in
accordance with the Trust Deed and take reasonable steps for
the prevention and detection of fraud and other irregularities.

Trustee’s Responsibilities

The Trustee of the Fund is required to:

- ensure that the Fund in all material respects is managed in
accordance with the Trust Deed and that the investment

and borrowing powers are complied with;

- satisfy itself that sufficient accounting and other records
have been maintained;

- safeguard the property of the Fund and rights attaching
thereto (as far as reasonably practicable); and

- report to the unitholders for each annual accounting period
should the Manager not manage the Fund in accordance
with the Trust Deed.

Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, the Manager of the Fund
has, in all material respects, managed the Fund in accordance
with the provisions of the Trust Deed dated 6 May 2011, as
amended, for the year ended 30 September 2023.

HSBC Institutional Trust Services (Asia) Limited, Trustee
24 January 2024
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Performance Record (Unaudited)

Net Asset Values

At financial Net asset value Net Tsset
period ended of the Fund value
per unit
30/9/23
- AUD Hedged Class (mth) AUD145,075,558 AUD7.77
- CAD Hedged Class (mth) CAD57,931,310 CAD8.13
- EUR Hedged Class (mth) EUR15,973,298 EURS8.51
- GBP Hedged Class (mth) GBP45,072,406 GBP8.38
- HKD Class (acc) HKD22,192,592 HKD13.93
- HKD Class (mth) HKD1,829,727,869 HKD8.71
- NZD Hedged Class (mth) NZD42,604,365 NZD7.95
- PRC RMB Class (acc) CNY13,504,313 CNY11.45
- PRC RMB Class (mth) CNY19,301,686 CNY9.39
- PRC RMB Hedged Class (acc CNY52,732,738 CNY10.74
- PRC RMB Hedged Class (mth) CNY83,344,001 CNY8.51
- PRC USD Class (acc) USD12,650,318 USD10.56
- PRC USD Class (mth) USD10,784,066 USD8.66
- RMB Hedged Class (acc) CNY25,214,077 CNY16.19
- RMB Hedged Class (mth) CNY1,228,111,258 CNY8.81
- SGD Hedged Class (mth) SGD6,357,122 SGD8.28
- USD Class (acc) USD7,274,089 USD13.86
- USD Class (mth) USD280,663,732 USD8.63
- USD Class C (mth) USD27,387,343 USD9.18
- USD Class C (div) USD75,937,626 UsD10.08
30/9/22
- AUD Hedged Class (mth) AUD136,342,047 AUD7.25
- CAD Hedged Class (mth) CAD61,318,511 CAD7.54
- EUR Hedged Class (mth) EUR16,395,953 EUR7.91
- GBP Hedged Class (mth) GBP50,842,961 GBP7.78
- HKD Class (acc) HKD22,555,210 HKD12.35
- HKD Class (mth) HKD2,032,712,595 HKD8.06
- NZD Hedged Class (mth) NZD44,500,103 NZD7.41
- PRC RMB Class (acc) CNY16,266,496 CNY9.91
- PRC RMB Class (mth) CNY13,778,756 CNY8.51
- PRC RMB Hedged Class (acc CNY46,975,544 CNY9.80
- PRC RMB Hedged Class (mth) CNY74,167,080 CNY7.91
- PRC USD Class (acc) USD15,063,976 USD9.34
- PRC USD Class (mth) USD11,651,113 USD8.01
- RMB Hedged Class (acc) CNY21,813,168 CNY14.77
- RMB Hedged Class (mth) CNY1,431,961,989 CNY8.19
- SGD Hedged Class (mth) SGD5,996,821 SGD7.68
- USD Class (acc) USD8,520,838 UsD12.26
- USD Class (mth) USD335,998,871 uUsD7.97
- USD Class C (mth) USD19,480,421 usSD8.42
- USD Class C (div) USD80,422,237 USD9.25
30/9/21
- AUD Hedged Class (mth) AUD149,977,939 AUD9.48
- CAD Hedged Class (mth) CAD73,226,870 CAD9.82
- EUR Hedged Class (mth) EUR19,759,475 EUR10.29
- GBP Hedged Class (mth) GBP44,864,442 GBP10.11
- HKD Class (acc) HKD18,177,591 HKD15.19
- HKD Class (mth) HKD1,669,881,158 HKD10.35
- NZD Hedged Class (mth) NZD45,460,057 NZD9.66
- PRC RMB Class (acc) CNY21,317,997 CNY11.15
- PRC RMB Class (mth) CNY18,880,389 CNY9.98
- PRC RMB Hedged Class (acc CNY91,573,350 CNY11.98
- PRC RMB Hedged Class (mth) CNY107,106,589 CNY10.28
- PRC USD Class (acc) USD24,790,120 USD11.60
- PRC USD Class (mth) USD18,911,109 UsD10.37
- RMB Hedged Class (acc) CNY24,230,222 CNY18.05
- RMB Hedged Class (mth) CNY1,586,493,943 CNY10.63
- SGD Hedged Class (mth) SGD10,554,577 SGD9.99
- USD Class (acc) USD6,882,906 UsD15.21
- USD Class (mth) USD315,082,437 USD10.33
- USD Class C (mth) USD127,689,157 USD10.80
- USD Class C (div) USD12,216,484 USD11.90
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(Continued)

Highest Offer/Lowest Bid Prices

Financial period ended

30/9/23

- AUD Hedged Class (mth)
- CAD Hedged Class (mth)
- EUR Hedged Class (mth)
- GBP Hedged Class (mth)
- HKD Class (acc)

- HKD Class (mth)

- NZD Hedged Class (mth)
- PRC RMB Class (acc)

- PRC RMB Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)

- PRC USD Class (acc)
- PRC USD Class (mth)

- RMB Hedged Class (acc)
- RMB Hedged Class (mth)
- SGD Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

- USD Class C (mth)

- USD Class C (div)

30/9/22

- AUD Hedged Class (mth)
- CAD Hedged Class (mth)
- EUR Hedged Class (mth)
- GBP Hedged Class (mth)
- HKD Class (acc)

- HKD Class (mth)

- NZD Hedged Class (mth)
- PRC RMB Class (acc)

- PRC RMB Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)

- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)
- RMB Hedged Class (mth)
- SGD Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

- USD Class C (mth)

- USD Class C (div)

30/9/21

- AUD Hedged Class (mth)
- CAD Hedged Class (mth)
- EUR Hedged Class (mth)
- GBP Hedged Class (mth)
- HKD Class (acc)

- HKD Class (mth)

- NZD Hedged Class (mth)
- PRC RMB Class (acc)

- PRC RMB Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)

- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)
- RMB Hedged Class (mth)
- SGD Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

- USD Class C (mth)

- USD Class C (div)

Highest offer

AUDB8.66
CAD9.05
EUR9.46
GBP9.30
HKD15.00
HKD9.68
NzZD8.88
CNY12.12
CNY10.05
CNY11.81
CNY9.47
USD11.39
USD9.63
CNY17.80
CNY9.80
SGD9.21
USD14.95
USD9.60
USD10.16
USD11.16

AUD10.08
CAD10.45
EUR10.95
GBP10.75
HKD16.42
HKD11.04
NzD10.28
CNY11.86
CNY10.47
CNY13.06
CNY10.95
USD12.52
USD11.05
CNY19.68
CNY11.33
SGD10.64
USD16.42
USD11.00
USD11.56
uUsSD12.76

AUD10.26
CAD10.62
EUR11.12
GBP10.92
HKD16.14
HKD11.14
NzZD10.46
CNY11.81
CNY10.69
CNY12.70
CNY11.13
usD12.37
usD11.21
CNY19.10
CNY11.51
SGD10.80
USD16.21
USD11.15
USD11.64
USD12.90

Lowest bid

AUD6.88
CAD7.15
EUR7.50
GBP7.37
HKD11.77
HKD7.65
NZD7.04
CNY9.63
CNY8.28
CNY9.33
CNY7.51
USD8.90
USD7.60
CNY14.06
CNY7.77
SGD7.28
USD11.68
uUsD7.57
USD7.99
USD8.82

AUD7.25
CAD7.53
EUR7.91
GBP7.77
HKD12.35
HKD8.06
NZD7.41
CNY9.91
CNY8.51
CNY9.80
CNY7.90
USD9.34
USD8.00
CNY14.77
CNY8.18
SGD7.68
USD12.26
uUsD7.97
UsSD8.42
USD9.24

AUD7.77
CAD8.04
EURS8.41
GBP8.26
HKD11.93
HKD8.41
NzZD7.92
CNY9.14
CNY8.45
CNY9.26
CNY8.41
USD9.15
usSD8.47
CNY13.93
CNY8.69
SGD8.16
USD11.99
USD8.42
UsSD8.75
USD9.66
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Highest Offer/Lowest Bid Prices

Financial period ended Highest offer
30/9/20

- AUD Hedged Class (mth) AUD9.50
- CAD Hedged Class (mth) CAD9.68
- EUR Hedged Class (mth) EUR9.96
- GBP Hedged Class (mth) GBP9.90
- HKD Class (acc) HKD13.63
- HKD Class (mth) HKD9.99
- NZD Hedged Class (mth) NZD9.61
- PRC RMB Class (acc) CNY10.69
- PRC RMB Class (mth) CNY10.28
- PRC RMB Hedged Class (acc) CNY10.43
- PRC RMB Hedged Class (mth) CNY10.00
- PRC USD Class (acc) USD10.45
- PRC USD Class (mth) USD10.05
- RMB Hedged Class (acc) CNY15.72
- RMB Hedged Class (mth) CNY10.34
- SGD Hedged Class (mth) SGD9.72
- USD Class (acc) USD13.68
- USD Class (mth) USD9.99
- USD Class C (mth) USD10.32
- USD Class C (div) uUsD10.15
30/9/19

- AUD Hedged Class (mth) AUD9.77
- CAD Hedged Class (mth) CAD9.95
- EUR Hedged Class (mth) EUR10.20
- GBP Hedged Class (mth) GBP10.17
- HKD Class (acc) HKD13.61
- HKD Class (mth) HKD10.33
- NZD Hedged Class (mth) NZD9.88
- PRC RMB Class (acc) CNY10.55
- PRC RMB Class (mth) CNY10.39
- PRC RMB Hedged Class (acc) CNY10.32
- PRC RMB Hedged Class (mth) CNY10.28
- PRC USD Class (acc) USD10.33
- PRC USD Class (mth) UsD10.29
- RMB Hedged Class (acc) CNY15.53
- RMB Hedged Class (mth) CNY10.62
- SGD Hedged Class (mth) SGD9.98
- USD Class (acc) USD13.52
- USD Class (mth) usD10.22
- USD Class C (mth) USD10.00
30/9/18

- AUD Hedged Class (mth) AUD10.73
- CAD Hedged Class (mth) CAD10.90
- EUR Hedged Class (mth) EUR11.15
- GBP Hedged Class (mth) GBP11.11
- HKD Class (acc) HKD13.96
- HKD Class (mth) HKD11.22
- NZD Hedged Class (mth) NzD10.84
- RMB Hedged Class (acc) CNY15.82
- RMB Hedged Class (mth) CNY11.62
- SGD Hedged Class (mth) SGD10.94
- USD Class (acc) UsSD13.87
- USD Class (mth) UsSD11.15

Lowest bid

AUDS5.86
CAD6.09
EURG6.39
GBP6.22
HKD8.83
HKD6.42
NZD5.99
CNY7.20
CNY6.87
CNY6.77
CNY6.42
USD6.78
USD6.47
CNY10.19
CNY6.63
SGD6.19
uUsD8.88
USD6.43
USD6.65
USD9.62

AUDB8.53
CADB8.69
EURS8.88
GBP8.88
HKD11.60
HKD9.00
NzD8.63
CNY9.75
CNY9.57
CNY9.21
CNY9.04
USD9.26
USD9.08
CNY13.24
CNY9.29
SGD8.72
USD11.53
USD8.92
UsSD9.29

AUD9.08
CAD9.23
EUR9.46
GBP9.44
HKD12.27
HKD9.57
NzD9.18
CNY13.95
CNY9.86
SGD9.26
usD12.19
USD9.47

(Continued)

Financial period ended

30/9/17

- AUD Hedged Class (mth)
- CAD Hedged Class (mth)
- EUR Hedged Class (mth)
- GBP Hedged Class (mth)
- HKD Class (acc)

- HKD Class (mth)

- NZD Hedged Class (mth)
- RMB Hedged Class (acc)
- RMB Hedged Class (mth)
- SGD Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/16

- AUD Hedged Class (mth)
- CAD Hedged Class (mth)
- EUR Hedged Class (mth)
- GBP Hedged Class (mth)
- HKD Class (acc)

- HKD Class (mth)

- NZD Hedged Class (mth)
- RMB Hedged Class (acc)
- RMB Hedged Class (mth)
- SGD Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/15

- AUD Hedged Class (mth)
- CAD Hedged Class (mth)
- EUR Hedged Class (mth)
- GBP Hedged Class (mth)
- HKD Class (acc)

- HKD Class (mth)

- NZD Hedged Class (mth)
- RMB Hedged Class (acc)
- RMB Hedged Class (mth)
- SGD Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/14

- AUD Hedged Class (mth)
- CAD Hedged Class (mth)
- EUR Hedged Class (mth)
- GBP Hedged Class (mth)
- HKD Class (acc)

- HKD Class (mth)

- NZD Hedged Class (mth)
- RMB Hedged Class (acc)
- RMB Hedged Class (mth)
- SGD Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)
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Highest offer

AUD9.86
CAD9.99
EUR10.23
GBP10.20
HKD12.53
HKD10.28
NzZD9.97
CNY14.09
CNY10.68
SGD10.04
USD12.46
USD10.23

AUD9.79
CAD9.93
EUR10.15
GBP10.14
HKD11.81
HKD10.10
NZD9.90
CNY12.94
CNY10.62
SGD9.96
USD11.82
USD10.12

AUD11.36
CAD11.45
EUR11.48
GBP11.48
HKD12.54
HKD11.45
NzZD11.43
CNY13.35
CNY12.29
SGD11.41
USD12.56
USD11.47

AUD11.02
CAD11.08
EUR11.10
GBP11.10
HKD11.79
HKD11.08
NzD11.07
CNY12.29
CNY11.91
SGD11.08
USD11.81
USD11.10

Lowest bid

AUDB8.64
CAD8.76
EURS8.96
GBP8.93
HKD10.56
HKD8.93
NzZD8.74
CNY11.61
CNY9.32
SGD8.78
USD10.57
USD8.94

AUD7.71
CAD7.77
EUR7.91
GBP7.85
HKD9.01
HKD7.94
NzD7.75
CNY9.65
CNY8.32
SGD7.79
USD8.94
USD7.88

AUDB8.56
CADB8.63
EUR8.72
GBP8.70
HKD9.68
HKD8.67
NzZD8.60
CNY10.00
CNY9.23
SGD8.61
USD9.69
USD8.69

AUD9.02
CAD9.05
EUR9.05
GBP9.06
HKD9.35
HKD9.06
NzD9.06
CNY9.92
CNY9.92
SGD9.06
USD9.35
USD9.06
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Investment Portfolio

As at 30 September 2023 (Unaudited)

Holding
Listed/Quoted Investments (97.4%)
() Equities (97.4%)

China (30.3%)

Alibaba Group Holding Ltd 1,956,254
Beijing Kingsoft Office

Software ‘A’ (C1) 101,769
China Merchants Bank Co

Ltd ‘H’ 1,553,000
Contemporary Amperex

Technology Co Ltd ‘A’

(C2) 198,840
Fuyao Glass Industry

Group ‘H’ 1,058,000
H World Group Limited

ADR 188,940
Hundsun Technologies Inc

‘A’ (C1) 710,300
Kanzhun Ltd ADR 139,795
Kweichow Moutai Co Ltd

‘A’ (C1) 48,500
Longi Green Energy

Technology Co Ltd ‘A’

(C1) 819,500
Meituan 722,950
NetEase Inc 796,400
PDD Holdings Inc ADR 75,865
Shenzhou International

Group 463,900
Tencent Hidgs Ltd 917,900
WauXi Biologics Cayman Inc 994,500
Yum China Holdings Inc 145,550
Zhejiang Dingli Machinery

Co Ltd ‘A’ (C1) 1,071,100
Zhuzhou CRRC Times

Electric ‘H’ 1,013,200
Hong Kong (7.3%)

AIA Group Ltd 2,471,400
Hong Kong Exchanges and

Clearing Ltd 464,600
Techtronic Industries Co

Ltd 391,500
India (18.1%)

Axis Bank Ltd 964,646
Britannia Industries Ltd 185,000
Coforge Ltd 90,000
Cummins India Ltd 134,752
HDFC Bank Limited 1,233,251
Hindustan Unilever Ltd 299,684
Kotak Mahindra Bank Ltd 583,496
Maruti Suzuki India Ltd 57,955
Shriram Transport Finance 253,571
Tata Consultancy Svcs Ltd 285,065
WNS Holdings Ltd ADR 34,426

Fair
value
usD

21,381,326
5,179,418

6,484,177

5,541,020
4,849,710
7,449,904

3,163,605
2,120,690

11,972,642

3,068,450
10,578,608
16,219,131

7,440,080

4,442,437
35,886,921
5,796,705
8,210,575

7,754,936

3,505,905

20,148,354
17,357,580

3,799,102

12,042,792
10,107,901
5,532,196
2,752,606
22,667,181
8,897,998
12,196,035
7,405,203
5,860,840
12,113,021
2,356,804

% of
net
assets

3.8

0.9

1.1

1.0

0.9

1.3

3.5

w
BN

o
3

ON= 2N ho2 2N
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(Continued)

Holding

Indonesia (6.3%)
Bank Central Asia Tbk 26,440,200
Bank Rakyat Indonesia

Persero Tbk 41,786,532
Berlian Laju Tanker 100,000,000
Telkom Indonesia Persero 24,490,700
Korea (12.5%)
LG Chemical 12,729
Orion Corp 37,056
Samsung Electronics Co

Ltd 878,994
SK Hynix Inc 211,274
Macau (1.6%)
Galaxy Entertainment

Group Ltd 1,505,000
Singapore (2.2%)
DBS Group Holdings Ltd 493,300
Taiwan (16.5%)
Accton Technology Corp 494,000
Advantech Company

Limited 912,896
Chailease Holdings Co Ltd 884,481
Delta Electronics Inc 1,347,000
Eclat Textile Co Ltd 318,481
Taiwan Semiconductor Mfg

Co. Ltd 3,259,000
United Kingdom (1.0%)
Prudential PLC 516,950
Vietnam (1.6%)
Masan Group Corp 994,160
Vietnam Technological &

Commercial JS Bank 4,342,700

(1) Derivatives (0.0%)

Forward foreign exchange
contracts (0.0%)

Total Listed/Quoted Investments

Other net assets

Net assets attributable to holders of

redeemable units at 30 September
2023

Total investments, at cost
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Fair

value

usD
15,097,688
14,127,119

323,520
5,942,421

4,683,525
3,523,258

44,555,498
17,958,447

9,060,535

12,158,116

7,544,555
9,756,637
4,959,374
13,540,729
4,804,766

52,801,443

5,694,018

3,120,938

6,012,420

549,848,860

177,386

550,026,246

14,649,354

564,675,600

590,436,015

% of
net
assets

1.7
0.9
24
0.8

94

97.4

0.0

97.4

2.6

100.0
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Statement of Movements in Portfolio Holdings

For the year ended 30 September 2023 (Unaudited)

Listed/Quoted Investments
Equities

China

India
Taiwan
Korea
Hong Kong
Indonesia
Singapore
Macau
Vietnam
United Kingdom
Thailand

Derivatives

Forward foreign exchange contracts
Total Listed/Quoted Investments
Other net assets

Net assets attributable to holders of

redeemable units at 30
September

% holdings

of net assets
2023 2022
30.3 33.6
18.1 17.0
16.5 13.4
12.5 9.0
7.3 9.3
6.3 10.9
22 2.6
1.6 -
1.6 0.6
1.0 0.8
- 1.8
0.0 0.1)
97.4 98.9
2.6 1.1
100.0 100.0
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Details of Financial Derivative Instruments
As at 30 September 2023 (Unaudited)

As at 30 September 2023, the Fund held outstanding forward
foreign exchange contracts with details as shown in Note 10.

Information on Exposure Arising from Financial
Derivative Instruments
For the year ended 30 September 2023 (Unaudited)

The lowest, highest and average gross exposure arising from the
use of financial derivative instruments in the Fund for any purpose

as a proportion to the Fund’s total net asset value for the year
ended 30 September 2023.

2023
% of NAV

Lowest gross exposure -
Highest gross exposure -
Average gross exposure -
The lowest, highest and average net exposure arising from the use
of financial derivative instruments in the Fund for non-hedging

purpose as a proportion to the Fund’s total net asset value for the
year ended 30 September 2023.

2023
% of NAV

Lowest net exposure -
Highest net exposure -
Average net exposure -

#There are some share classes with currency hedging features. For the
avoidance of doubt, their exposures are not included in the calculation of
the gross exposure of the Fund portfolio.

-75-



JPMorgan Asia Growth Fund

Annual report for the
year ended 30 September 2023

Statement of Financial Position

As at 30 September 2023
2023 2022
usD usD

Assets
Current assets
Cash at banks 20,208,188 5,663,888
Amounts due from brokers 6,978,236 2,404,374
Amounts receivable on

allotment 2,367,731 1,243,968
Derivatives [Note 4(l)(a), 10] 187,268 105,215
Investments [Note 4(l)(a)] 549,848,860 557,164,523
Dividend and other accounts

receivable 313,942 383,031
Total assets 579,904,225 566,964,999
Liabilities
Current liabilities
Amounts due to brokers 12,388,299 88,344
Amounts payable on

redemption 1,159,578 2,139,447
Derivatives [Note 4(l)(a), 10] 9,882 954,222
Tax payable [Note 6] 857,198 220,416
Other accounts payable 813,668 889,133
Liabilities (excluding net

assets attributable to

holders of redeemable

units) 15,228,625 4,291,562
Net assets attributable to

holders of redeemable

units [Note 3] 564,675,600 562,673,437

Approved by the Trustee and the Manager on 24 January 2024

Signed by:

HSBC Institutional Trust Services (Asia) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

Statement of Comprehensive Income
For the year ended 30 September 2023

2023 2022
usD usD
Income
Net gains/(losses) on
investments and derivatives
[Note 5] 36,684,985 (310,488,759)
Dividend income 11,609,831 12,500,740
Interest on deposits
[Note 7(i), 7(j)] 170,680 29,613
Net foreign currency exchange
losses (434,560) (676,483)
Other income [Note 7(i)] - 8,957
48,030,936 (298,625,932)
Expenses
Management fee [Note 7(e)] 8,946,459 11,215,464
Transaction costs
[Note 7(i), 7(j)] 623,968 926,674
Safe custody and bank charges
[Note 7(i), 7(j)] 276,141 338,411
Registrar’s fee [Note 7(h)] 258,067 309,308
Trustee’s fee [Note 7(g)] 171,114 213,628
Legal and professional
expenses 46,108 38,944
Auditor’s fee 24,710 54,105
Valuation fee [Note 7(e)] 17,080 17,220
Printing and publication
expenses 5,774 5,128
Other operating expenses 14,579 25,299
10,384,000 13,144,181
Net operating profit/(loss) 37,646,936 (311,770,113)
Finance costs
Interest expense [Note 7(j)] (356) (842)
Profit/(loss) before taxation 37,646,580 (311,770,955)
Taxation [Note 6] (2,523,326) 1,792,722

Increase/(decrease) in net
assets attributable to
holders of redeemable
units and total
comprehensive
income/(loss) 35,123,254  (309,978,233)

The notes on pages 78 to 96 form part of these financial statements.
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units
For the year ended 30 September 2023

Net assets attributable to
holders of redeemable
units at the beginning of
the year

Allotment of redeemable units
[Note 3]

Redemption of redeemable
units [Note 3]

Net redemption

Increase/(decrease) in net
assets attributable to
holders of redeemable
units and total
comprehensive
income/(loss)

Net assets attributable to
holders of redeemable
units at the end of the year

2023
usb

562,673,437

102,935,989

(136,057,080)

2022
usb

924,503,930

158,020,149

(209,872,409)

(33,121,091)

(51,852,260)

529,552,346

35,123,254

872,651,670

(309,978,233)

564,675,600

562,673,437

Statement of Cash Flows

For the year ended 30 September 2023

Operating activities

Purchase of investments and
derivatives

Proceeds from disposal of
investments and derivatives

Dividend received

Interest received

Trustee’s fee paid

Registrar’s fee paid

Transaction costs paid

Tax paid

Management fee paid

Others

Net cash inflow from
operating activities

Financing activities

Interest paid

Receipts on allotment of
redeemable units

Payments on redemption of
redeemable units

Net cash outflow from
financing activities

Increase/(decrease) in cash
and cash equivalents

Cash and cash equivalents at
the beginning of the year

Exchange losses on cash and
cash equivalents

Cash and cash equivalents
at the end of the year

2023
usD

(169,120,185)

2022
usb

(259,099,445)

219,805,273 287,994,259
11,682,124 12,710,815
170,681 29,655
(172,198) (220,457)
(261,503) (341,014)
(608,144)  (1,025,828)
(1,886,544)  (2,217,466)
(9,000,609)  (11,618,880)
(806,806)  (1,025,789)
49,802,089 25,185,850
(356) (842)
101,812,226 173,177,501

(137,036,949)

(214,674,681)

(35,225,079)

(41,498,022)

14,577,010  (16,312,172)
5,663,888 22,140,125
(32,710) (164,065)
20,208,188 5,663,888

Analysis of balances of cash and cash equivalents:

Cash at banks

The notes on pages 78 to 96 form part of these financial statements.
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Notes to the Financial Statements

1

The Fund

JPMorgan Asia Growth Fund (the “Fund”) was established under a Trust Deed dated 11 May 2007, as amended (the “Trust Deed”)
and is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures Commission of Hong Kong (the

The investment objective of the Fund is to provide investors with long-term capital appreciation by investing at least 70% of its
total net asset value in equity securities of companies whose predominant business will benefit from, or is related to, the growth
in Asian economies.

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”) whose assets will be commonly
invested but where a specific fee structure, currency or distribution policy may be applied. Each Class may have a different
charging structure with the result that the net asset value attributable to each Class may differ.

All unitholders’ rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
("HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities (including derivative financial instruments) held at fair value through
profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting estimates.
It also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of applying the
Fund’s accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year beginning
1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1
October 2022, and have not been early adopted in preparing these financial statements. None of these are expected to have

a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification

The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

The Fund makes short sales in which a borrowed security is sold in anticipation of a decline in the market value of that
security, or it may use short sales for various arbitrage transactions. Short sales are classified as financial liabilities at fair
value through profit or loss.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
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Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and derivatives
are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized gains and
losses on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments and
derivatives are derecognized when the rights to receive cash flows from the investments and derivatives have expired or the
Fund has transferred substantially all risks and rewards of ownership.

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued
at the Manager’s estimate of its fair value. When trading of financial instruments in markets that are not considered to be
active, the financial instruments are valued based on quoted market prices, dealer/broker quotations or alternative pricing
sources supported by observable inputs.

Forward foreign exchange contracts are valued at the forward rates ruling at the valuation date. The differences between the
forward rates and the contract rates are recognized in the Statement of Comprehensive Income.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Securities borrowing

The Fund may enter into securities borrowing arrangements for short sale purposes. Short positions represent obligations to
deliver securities sold but not yet purchased, and are accounted for as investments and valued at their fair value. Securities
borrowed during the year are off-balance sheet transactions and are therefore not included in the investment portfolio of the
Fund. Collateral placed for the purpose of securities borrowed generally consist of cash collateral and are included in the
Statement of Financial Position separately.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the
asset and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an
expense and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the Statement
of Comprehensive Income.

Interest income on cash at banks and short-term deposits is accounted for in the Statement of Comprehensive Income on
an effective interest basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.

Transaction costs

Transaction costs are costs incurred to acquire/dispose of financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in the
Statement of Comprehensive Income.

Foreign currency translation

Functional and presentation currency

The Fund has adopted United States dollar as its functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions.
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Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets and
liabilities denominated in foreign currencies at year end exchange rates are recognized in the Statement of Comprehensive
Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of Comprehensive
Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating to the financial
assets and liabilities carried at fair value through profit or loss are presented in the Statement of Comprehensive Income
within “Net gains/losses on investments and derivatives”.

Cash and cash equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits with
maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the Fund
usually undertakes as overnight bank borrowings.

Amounts due from/to brokers

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered
indicators that a loss allowance may be required.

Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is calculated
by reference to the net asset value per unit as at the close of business on the relevant dealing day in accordance with the
provisions of the Trust Deed which may be different from the accounting policies stated in the financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability in
the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net asset
value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of Financial
Position date if the holders of redeemable units exercised the right to redeem units of the Fund.

3 Number of units in issue and net assets attributable to holders of redeemable units (per unit)

2023

PRC RMB
PRC RMB Class Hedged Class  PRC USD Class RMB Hedged
HKD Class (acc) (acc) (acc) (acc) Class (acc)
Units Units Units Units Units

Number of units in issue:

At the beginning of the year ~ 3,552,692.089 3,821,315.210  20,306,851.720 2,700,005.180 3,635,439.585

Total allotments 940,582.819 695473.880  1,288,069.940 71,330.590 556,928.060
Total redemptions (811,682.585)  (1,438,239.350)  (3,610,851.570) (346,620.600)  (735,947.230)
At the end of the year 3,681,592.323  3,078,540.740  17,984,070.090 2424715170  3,456,420.415

HKD CNY CNY usD CNY

Net assets attributable to

holders of redeemable
units 37,913,611 32,833,463 187,642,684 25,083,404 60,780,332

Net assets attributable to

holders of redeemable
units (per unit) 10.30 10.67 10.43 10.34 17.58
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2023

USD Class (acc)
Units
Number of units in issue:

At the beginning of the year  29,892,337.112

Total allotments
Total redemptions

4,413,105.390
(5,337,044.639)

USD Class C
(acc)
Units

5,072,209.615

2,813,182.556
(4,079,502.541)

At the end of the year 28,968,397.863

3,805,889.630

usDb usb
Net assets attributable to
holders of redeemable
units 470,174,823 25,972,780
Net assets attributable to
holders of redeemable
units (per unit) 16.23 6.82

2022

HKD Class (acc)
Units

Number of units in issue:
At the beginning of the year 3,101,376.335

Total allotments
Total redemptions

1,021,699.052
(570,383.298)

PRC RMB Class
(acc)
Units

4,169,699.090

1,385,871.870
(1,734,255.750)

PRC RMB
Hedged Class
(acc)

Units

23,960,831.640

2,948,805.200
(6,602,785.120)

PRC USD Class RMB Hedged
(acc) Class (acc)
Units Units

3,170,911.890 4,397,349.191

263,482.310
(734,389.020)

441,620.014
(1,203,529.620)

At the end of the year 3,552,692.089

3,821,315.210

20,306,851.720

2,700,005.180 3,635,439.585

HKD CNY CNY usD CNY
Net assets attributable to
holders of redeemable
units 34,523,221 37,552,326 205,817,590 26,303,539 62,074,978
Net assets attributable to
holders of redeemable
units (per unit) 9.72 9.83 10.14 9.74 17.07
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2022

Number of units in issue:
At the beginning of the year

Total allotments
Total redemptions

At the end of the year

Net assets attributable to
holders of redeemable
units

Net assets attributable to
holders of redeemable
units (per unit)

USD Class (acc)

Units

31,293,866.847

5,016,979.222
(6,418,508.957)

USD Class C
(acc)
Units

6,460,235.304

4,787,753.755
(6,175,779.444)

29,892,337.112

5,072,209.615

usD usD
456,766,103 32,361,373
15.28 6.38

4 Financial risk management

() Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

(a) Market risk

(i) Market price risk

The Fund’s investments and derivatives are subject to the market price risk inherent in all investments and derivatives i.e.
the value of holdings may fall as well as rise. The Fund’s market risk is managed through (i) deliberate stocks selection, and
(ii) diversification of the investment portfolio in accordance with specific investment restrictions and guidelines.

The Investment Manager monitors the Fund’'s market price sensitivity primarily through the Beta of the Fund on a regular
basis. Beta measures the statistical relationship between the return of the Fund and the relevant benchmark index chosen
by the Investment Manager.
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As at 30 September, the fair value of investments and derivatives and its estimated market sensitivity were as follows:

2023 2022
Fair value of % of Fair value of % of
investments net investments net
Listed/Quoted Investments usD assets usD assets
Assets
Equities
- China 171,046,240 30.3 188,865,373 33.6
- India 101,932,577 18.1 95,397,775 17.0
- Taiwan 93,407,504 16.5 75,300,164 13.4
- Korea 70,720,728 12.5 50,424,011 9.0
- Hong Kong 41,305,036 7.3 52,576,269 9.3
- Indonesia 35,490,748 6.3 61,161,369 10.9
- Others 35,946,027 6.4 33,439,562 5.8
549,848,860 97.4 557,164,523 99.0
Derivatives
- Forward foreign exchange contracts 187,268 0.0 105,215 0.0
550,036,128 97.4 557,269,738 99.0
Liabilities
Derivatives
- Forward foreign exchange contracts (9,882) (0.0) (954,222) (0.1)
Total Listed/Quoted Investments 550,026,246 97.4 556,315,516 98.9
Also, refer to Note 10 for the exposures on derivatives.
% of reasonable Estimated
Relevant possible change of impact on net
benchmark index the relevant  asset value
Net asset value for the Fund Beta benchmark index (Note****)
usD (Note*) (Note**) (Note***) usb
As at 30 September 2023 564,675,600 MSCI AC Asia ex Japan Net 1.05 +10.9 64,627,122
As at 30 September 2022 562,673,437 MSCI AC Asia ex Japan Net 1.04 -28.7 (167,946,767)

If the relevant benchmark index return was to move in the opposite direction, this would result in an opposite movement in
the net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the
Fund are held constant.

Note:

*  Relevant benchmark index for the Fund represents the relevant market index used by the Investment Manager in
monitoring the market price risk of the Fund.

**  Beta measures the statistical relationship between the return of the Fund and the respective benchmark index over the

maximum of past 36 months, or the number of months since portfolio inception. For funds launched within a period of
less than 12 months, weekly returns of the Fund are used for calculating the Beta.
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*** % of reasonable possible change is based on the actual historical change in the benchmark index in the past 12 months
and does not include remote or “worst case” scenarios or “stress tests” nor represent the Investment Manager’s forecast
of the Fund's future returns. For funds launched within a period of less than 12 months, actual historical change in the
benchmark index since the commencement of operations will be used to calculate the % of reasonable possible change.

**** Estimated impact on net asset value of the Fund is calculated by applying the relevant Beta against the net asset value
of the Fund multiplied by the % of reasonable possible change of the relevant benchmark index, assuming all other
variables that may impact the net asset value of the Fund are held constant.

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in market
interest rates.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining maturity
dates.

2023 2022

Less than 1 month Less than 1 month

usD usD

Cash at banks 20,208,188 5,663,888
Total interest sensitivity gap 20,208,188 5,663,888

Any cash and cash equivalents are placed/borrowed at short-term market interest rates and the Investment Manager
considers that the Fund is not subject to significant amount of risk due to the stable and low fluctuation in the prevailing levels
of market interest rates.

Currency risk

The Fund holds assets and liabilities denominated in a number of currencies. HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,
the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.

The Fund enters in some forward foreign exchange contracts to hedge some of its foreign currency exposures to maintain
limited exposure to non-USD currencies. Refer to Note 10 for the outstanding forward foreign exchange contracts as at year
end.

The table below summarizes the Fund’s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of

reasonable Estimated

possible impact on

change net asset

uUsD against USD value

Net currency exposures (Note*) equivalent (Note**) uUsD

2023

Chinese Yuan (Offshore) 71,551,795 -2.1 (1,502,588)
Hong Kong Dollar 179,694,166 +0.2 359,388
Indian Rupee 95,214,119 -2.0 (1,904,282)
Indonesian Rupiah 35,490,748 -1.5 (532,361)
Korean Won 70,378,743 +6.0 4,222,725
Singapore Dollar 12,158,133 +5.1 620,065
Taiwan Dollar 93,649,874 -1.6 (1,498,398)
Vietnamese Dong 9,212,326 -1.8 (165,822)

567,349,904 (401,273)
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% of

reasonable Estimated

possible impact on

change net asset

uUsD against USD value

Net currency exposures (Note*) equivalent (Note™) uUsD

2022

Chinese Yuan (Offshore) 79,400,632 -9.5 (7,543,060)
Hong Kong Dollar 197,655,268 -0.8 (1,581,242)
Indian Rupee 95,397,775 -8.8 (8,395,004)
Indonesian Rupiah 61,161,369 -6.0 (3,669,682)
Korean Won 50,424,011 -17.2 (8,672,930)
Singapore Dollar 14,708,913 -5.4 (794,281)
Taiwan Dollar 77,717,812 -12.2 (9,481,573)
Thai Baht 10,409,814 -10.3 (1,072,211)
Vietnamese Dong 4,813,581 -4.6 (221,425)

(b

591,689,175 (41,431,408)

If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the Fund
are held constant.

Note:
*  Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.

** % of reasonable possible change is based on the actual historical change in the respective currencies against the
functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or “stress
tests” nor represent the Investment Manager's forecast of the Fund’s future returns.

Credit risk
Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts receivable on allotment, amounts
due from brokers or dividend and other accounts receivable, to be insignificant as the Fund has no default history on such
receivables in the past 5 years. Overall, the Manager considers the probability of default to be close to zero as these
instruments have a low risk of default and the Fund’s counterparties have a strong capacity to meet their contractual
obligations in the near term. As a result, no loss allowance has been recognized based on 12-month expected credit losses.

The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers. The
risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund’s custodian
bank has received payment. For a purchase, payment is made once the investments and derivatives have been received by
the Fund’s custodian bank. The trade will fail if either party fails to meet the obligation.
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The table below summarizes the credit rating of the banks/brokers/custodian which the Fund has placed the financial assets
as at 30 September.

2023 2022
Exposure to Exposure to
counterparties counterparties
usD usD
Bank balances
S&P(AA)/Moody’s(Aa)/FITCH(AA) 1,255,829 1,069,529
S&P(A)/Moody’s(A)/FITCH(A) 18,952,359 4,594,359
Derivatives issued by brokers
S&P(AA)/Moody’'s(Aa)/FITCH(AA) 186,029 44,984
S&P(A)/Moody’s(A)/FITCH(A) 1,239 60,231
Investment balances with custodian
S&P(A)/Moody’s(A)/FITCH(A) 549,848,860 557,164,523

Liquidity risk

The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market
which can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any dealing
day to 10% or more of the units in issue on any dealing day.

The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.

The table below summarizes the Fund'’s financial liabilities into relevant maturity groupings based on the remaining period
as at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

2023 2022

Less than 1 month 1 to 12 months Less than 1 month 1 to 12 months

usD usD usD usD

Amounts due to brokers 12,388,299 - 88,344 -

Amounts payable on redemption 1,159,578 - 2,139,447 -

Derivatives 9,023 859 954,218 4

Other accounts payable 813,668 - 889,133 -
Net assets attributable to holders of

redeemable units 564,675,600 - 562,673,437 -

Total financial liabilities 579,046,168 859 566,744,579 4

The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager expects
to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.

Offsetting and amounts subject to master netting arrangements and similar agreements

As at 30 September 2023 and 2022, the Fund was subject to master netting arrangements with certain derivative
counterparties.

In the event of default, the Fund and its counterparties have the option to settle transactions on net basis. An event of default
may include failure to pay or deliver, breach of agreement or bankruptcy.
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The following tables summarize the Fund's financial assets and liabilities subject to offsetting, master netting arrangements
and similar agreements as at 30 September by types of financial instruments.

Gross amounts of Related amounts subject to master
recognized  netting arrangements and similar

financial assets agreements net off against
presented in the
Statement of Financial ~ Collateral and
Financial Position Instruments margin deposits Net amount
usD usD usD usD
2023
Assets
Derivatives 187,268 (4,931) - 182,337
Financial assets at fair value through profit and loss 187,268 (4,931) - 182,337
Gross amounts of Related amounts subject to master
recognized  netting arrangements and similar
financial liabilities agreements net off against
presented in the
Statement of Financial ~ Collateral and
Financial Position Instruments margin deposits Net amount
usD usD usD uUsDb
Liabilities
Derivatives 9,882 (4,931) - 4,951
Financial liabilities at fair value through profit and loss 9,882 (4,931) - 4,951
Gross amounts of Related amounts subject to master
recognized  netting arrangements and similar
financial assets agreements net off against
presented in the
Statement of Financial  Collateral and
Financial Position Instruments margin deposits Net amount
usD usD usD uUsb
2022
Assets
Derivatives 105,215 (59,587) - 45,628
Financial assets at fair value through profit and loss 105,215 (59,587) - 45,628
Gross amounts of Related amounts subject to master
recognized  netting arrangements and similar
financial liabilities agreements net off against
presented in the
Statement of Financial ~ Collateral and
Financial Position Instruments margin deposits Net amount
usb usb usb usD
Liabilities
Derivatives 954,222 (59,587) - 894,635
Financial liabilities at fair value through profit and loss 954,222 (59,587) - 894,635
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Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and long-
term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:
- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.

Fair value estimation

As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance of
the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total
Listed/Quoted Investments usD usD usD usD
2023
Assets
Equities 549,848,860 - - 549,848,860
Derivatives - 187,268 - 187,268
Total financial assets at fair value through profit and loss 549,848,860 187,268 - 550,036,128
Liabilities
Derivatives - 9,882 - 9,882
Total financial liabilities at fair value through profit and loss - 9,882 - 9,882
2022
Assets
Equities 557,164,523 - - 557,164,523
Derivatives - 105,215 - 105,215
Total financial assets at fair value through profit and loss 557,164,523 105,215 - 557,269,738
Liabilities
Derivatives - 954,222 - 954,222
Total financial liabilities at fair value through profit and loss - 954,222 - 954,222
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Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities and exchange traded derivatives. The Fund does not adjust the quoted price for these
instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market prices,
dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Investments classified within level 3 have significant unobservable inputs, as they trade infrequently.
There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at
30 September 2023 and 2022.

5 Net gains/(losses) on investments and derivatives

2023 2022

usD usbD
Change in unrealized gains/losses in value of investments and derivatives 81,769,565 (287,746,214)
Realized losses on sale of investments and derivatives (45,084,580) (22,742,545)

36,684,985 (310,488,759)

6 Taxation
China Taxation

In preparing these financial statements, the Manager has made certain assumptions and used various estimates concerning the
tax exposure which is dependent on what might happen in the future. The resulting accounting estimates may not equal the
related actual results.

Under the general tax provision of PRC Corporate Income Tax Law (“PRC CIT Law”), the non-PRC residents with no place of
effective management, establishment or place of business in the PRC may be subject to 10% PRC withholding income tax (“WIT”)
on the capital gain derived from disposal of securities, unless exempt or reduced under current PRC tax laws and regulations or
relevant tax treaties.

Furthermore, according to the notice Caishui [2016] No.36 (“Circular 36”), Value-Added Tax (“VAT”) at 6% shall be levied on the
difference between the selling and buying prices of those marketable securities starting from 1 May 2016. In addition, if VAT is
applicable, local surtaxes including Urban Maintenance and Construction Tax (“‘UMCT”) (currently at the rate ranging from 1% to
7%), Education Surcharge (“ES”) (currently at the rate of 3%) and Local Education Surcharge (“LES”) (currently at the rate of 2%)
are imposed based on the VAT liabilities (the “VAT related taxes”). Pursuant to the newly issued UMCT Law and Public Notice
[2021] No.28 jointly issued by the Ministry of Finance (“MOF”) and the PRC State Taxation Administration (“STA”), effective from
1 September 2021, no UMCT, ES and LES would be levied on the VAT paid for the service provisions and sale of intangible
assets in China by overseas parties to PRC parties. However, in practice, the implementation of the exemption may vary
depending on the local practice. Overseas tax was withheld or paid on certain dividend income received and capital gains derived
during the years ended 30 September 2023 and 2022.

Dividend income and capital gain on A-shares

The Fund invests in A-shares listed in the PRC via the Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock
Connect (collectively the “China Connect”) and is subjected to 10% WIT on dividend income derived from the shares. WIT was
charged on dividend income received from the shares during the years ended 30 September 2023 and 2022.

According to Caishui [2014] No. 81 and Caishui [2016] No. 127, capital gains derived by overseas investors from the trading of
China A-shares via the China Connect are temporarily exempt from PRC corporate income tax. The capital gains derived through
the China Connect from trading of marketable securities (including A-shares and other PRC listed securities) are exempted from
VAT in the PRC under Circular 36 and other prevailing VAT regulations.

Dividend income and capital gain on H-shares

The Fund has investments in shares of companies in PRC listed on the Hong Kong Stock Exchange (“H-shares”). Under general
taxing provisions of the PRC CIT Law, a Fund could be technically subject to 10% WIT on the PRC sourced capital gains, unless
exempt or reduced under relevant double tax treaties. However, there may be practical difficulty for the PRC tax authorities to
impose and collect WIT on such capital gains. The 10% WIT has not been strictly enforced by local tax bureau on capital gains
derived by non-tax resident enterprises of the PRC from the trading of H-shares. Where capital gains are derived from trading of
H-shares, VAT in general is not imposed as the purchase and disposal are often concluded and completed outside the PRC.

-89 -



: Annual report for the
JPMorgan Asia Growth Fund year ended 30 September 2023

No provision was made for taxation from such gains in the financial statements as the Manager believes that the taxation on
capital gains derived from H-shares is not probable under the current enforcement environment.

Hong Kong Taxation
No provision for Hong Kong profits tax has been made as the Fund was authorized as a collective investment scheme under
Section 104 of the Securities and Futures Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the Inland
Revenue Ordinance.

Other Jurisdictions

Overseas tax was withheld or paid on certain dividend income received and capital gains derived during the years ended 30
September 2023 and 2022.

7 Transactions with the Trustee, the Manager and their Connected Persons

The following is a summary of significant related party transactions entered into during the year between the Fund and the Trustee,
the Manager and their Connected Persons. Connected Persons of the Trustee and the Manager are those as defined in the Code
on Unit Trusts and Mutual Funds established by the SFC. All such transactions were entered into in the ordinary course of
business and were on normal commercial terms.

(a) Investment transactions with Connected Persons of the Trustee and the Manager are set out below:

Aggregate
value of % of the % of the
purchases  Fund's total Fund’s total Average
and sales of aggregate Commission commission commission
investments value of paid paid in the rate
Name of company USD transactions usD year %
2023
HSBC Securities & Capital Markets (India)

Private Limited 3,760,585 0.92 3,760 1.61 0.10
J.P. Morgan Securities (Asia Pacific) Limited 3,742,959 0.92 1,271 0.54 0.03
The Hongkong and Shanghai Banking

Corporation Limited 9,979,505 2.44 9,598 411 0.10
2022
HSBC Securities & Capital Markets (India)

Private Limited 2,305,716 0.44 2,572 0.78 0.11
J.P. Morgan India Private Limited 3,060,480 0.58 1,224 0.37 0.04
J.P. Morgan Securities (Asia Pacific) Limited 4,884,139 0.93 2,736 0.83 0.06
The Hongkong and Shanghai Banking

Corporation Limited 14,867,227 2.83 12,777 3.87 0.09

(b) Balances with the Manager and its Connected Persons as at year end:

2023 2022
usD usD
Cash at banks 1,255,829 1,069,529
Amounts receivable 39 40
Amounts payable (738,718) (800,390)

C

During the year ended 30 September 2023, the Fund entered into forward foreign exchange contracts with Connected
Persons of the Trustee, with realized losses amounting to USD2,371,735 (2022: realized losses amounting to USD1,588,568).

(d) During the year ended 30 September 2023, the income accruing to the Manager relating to allotments and redemptions in
the Fund, net of commission paid to agents, amounted to USD5,704 (2022: USD8,875).

(e) Management fee for USD Class C (acc) of 0.75% per annum and all other share classes of 1.5% per annum of the net asset
value of each Class is paid to JPMorgan Funds (Asia) Limited. Management fee is accrued on each dealing day and is
payable monthly in arrears.
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The Manager also receives a valuation fee of USD40 per valuation if the Fund’s net asset value is larger than USD5 million
but smaller than USD20 million, or USD70 per valuation if the Fund’s net asset value is larger than USD20 million.

The Fund allows the Trustee, the Manager and their Connected Persons to subscribe for, and redeem, units of the Fund.

The Manager and certain of its Directors and members of its group of companies held units of the Fund during the year and
were entitled to profits from transaction in units of the Fund as follows:

At the
beginning of
the year
2023
Directors of the Manager
- HKD Class (acc)
- USD Class (acc)

125,375.772
6,252.254

JPMorgan Asset

Management (Asia

Pacific) Limited
- USD Class (acc) 18,351.716
- USD Class C (acc) -

JPMorgan Asset
Management (S)
Limited

- USD Class (acc)

8,835.479

JPMorgan Funds
(Asia) Limited
- USD Class (acc) -

2022

Directors of the Manager

- HKD Class (acc) 51,308.387
- USD Class (acc) -

JPMorgan Asset

Management (Asia

Pacific) Limited

- USD Class (acc) 10,348.442
- USD Class C (acc) -

JPMorgan Asset
Management (S)
Limited

- USD Class (acc)

7,401.050

JPMorgan Funds
Asia) Limited -

Increase
resulting from
director
appointments
during the
year

N/A
N/A

N/A

N/A

N/A
N/A

N/A

N/A

Total
allotments

10,260.631
2,683.355

0.007

465.960

74,067.385
6,252.254

8,369.330

4,916.253

Total
redemptions

(5,437.721)

(3,700.525)

(366.056)

(3,481.824)

Decrease
resulting
from director
resignations
during the
year

N/A
N/A

N

<

A

N/A

N/A
N/A

>

N

N/A

Profits from
At the end of transaction
the year usD

125,375.772 -
6,252.254 -

23,174.626 -
2,683.355 -

5,134.961 -

465.960 -

125,375.772 -
6,252.254 -

18,351.716 1,629

8,835.479 13,768

Trustee’s fee of 0.06% per annum of the net asset value of the Fund for the first USD40 million, 0.04% per annum for the
balance from USD40 million to USD70 million, and 0.025% per annum for the balance in excess of USD70 million is paid to
the Trustee. Trustee’s fee is accrued on each dealing day and is payable monthly in arrears.

JPMorgan Funds (Asia) Limited, the registrar agent and Manager, receives a registrar’s fee which varies depending on the
number of unitholders in the Fund and the number of transactions which occur. The range agreed with the Trustee is between
0.015% and 0.5% per annum of the Fund’s net asset value. The registrar’s fee is payable quarterly in arrears.
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(i) During the years ended 30 September 2023 and 2022, in addition to the management fee, valuation fee and registrar’s fee
as disclosed in Note 7(e) and 7(h), respective amounts received from/(paid to) the Manager, JPMorgan Funds (Asia) Limited,
and its Connected Persons were as follows:

2023 2022
usD usD
Interest on deposits 19,868 14,799
Other income - 855
Transaction costs (1,271) (3,960)
Safe custody and bank charges (20,969) (27,680)

(i) During the years ended 30 September 2023 and 2022, in addition to the Trustee’s fee as disclosed in Note 7(g), respective
amounts received from/(paid to) the Trustee, HSBC Institutional Trust Services (Asia) Limited, and its Connected Persons

were as follows:

2023 2022
usD usb
Interest on deposits 11,475 1,866
Interest expense (356) (842)
Transaction costs (32,376) (37,543)
Safe custody and bank charges (222,223) (265,912)

Borrowings

During the years ended 30 September 2023 and 2022, the Fund has unsecured short-term bank borrowings with The Hongkong
and Shanghai Banking Corporation Limited, a Connected Person of the Trustee. All bank borrowings have a duration of less than
7 days. All such transactions are entered into in the ordinary course of business and on normal commercial terms.

Soft dollar arrangements/Commission sharing arrangements

The Investment Manager has entered into soft dollar arrangements/commission sharing arrangements with brokers under which
certain goods and services used to support investment decision making are received by the Investment Manager. A portion of
the transaction commission paid by the Fund is retained by the brokers as compensation for the goods and services.

The goods and services must be of demonstrable benefit to the Fund and would be limited to research and advisory services.
During the year ended 30 September 2023, the Investment Manager obtained the services through soft dollar
arrangements/commission sharing arrangements on transactions amounting to USD400,961,458 (2022: USD413,085,132).
Commission which amounted to USD31,300 (2022: USD50,149) is paid from the Fund on these transactions.

Derivatives

Outstanding forward foreign exchange contracts as at 30 September were as follows:

Unrealized
Contract to In exchange Settlement gains/(losses)
deliver for date Counterparty SD
2023
Open contracts:
usD1,101 CNH8,048 10 October 2023 BNP Paribas SA Paris 4
uUsD1,100 CNH8,042 11 October 2023 Citibank N.A., London 4
usD1,102 CNH8,043 12 October 2023 Citibank N.A., London 2
CNH55,589 USD7,659 20 October 2023 Citibank N.A., London 25
CNH38,249 USD5,263 20 October 2023 Citibank N.A., London 10
CNH21,392 USD2,945 20 October 2023 Citibank N.A., London 7
CNH8,027 USD1,105 20 October 2023 Citibank N.A., London 3
CNH8,039 USD1,106 20 October 2023 Citibank N.A., London 2
CNH8,017 USD1,101 20 October 2023 BNP Paribas SA Paris 0
CNH8,017 USD1,101 20 October 2023 BNP Paribas SA Paris 0
USD26,875,914 CNH196,709,921 20 October 2023 BNP Paribas SA Paris 139,031
USD8,745,381 CNH64,009,102 20 October 2023 BNP Paribas SA Paris 45,241
USD304,366 CNH2,225,365 20 October 2023 State Street Bank and Trust Company 1,252
uSD323,377 CNH2,357,860 20 October 2023 Citibank N.A., London 437
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Contract to
deliver

USD98,561
uUSD220,589
USD105,619
uUsSD71,974
usD19,111
USD7,803
USD6,876
usSD14,211
USD2,735
USD3,078
USD2,835
USD4,939
USD4,170
USD3,036
USD3,007
USD1,582
USD4,908
USD3,068
USD1,607
USD1,306
USD1,279
USD1,170

CNH9,328
CNH20,001
CNH20,722
CNH50,279
CNH21,941
CNH8,793
CNH8,039
CNH7,998
CNH9,346
CNH8,044
CNH8,043
CNH8,043
CNH8,043
CNH8,023
CNH8,005
CNH8,005
CNH8,005
CNH8,041
CNH8,030
CNH22,070
CNH8,048
CNH8,022
CNH8,042
CNH8,026
CNH76,254
CNH29,942
CNH8,052
CNH42,581
CNH25,197
CNH17,962
CNH17,677
CNH53,580
CNH61,508
CNH86,294
CNH259,242
CNH40,178
CNH64,736
CNH99,555
CNH622,168
CNH229,714
CNH318,556
CNH405,326

In exchange

for

CNH720,628
CNH1,608,809
CNH770,107
CNH524,921
CNH139,555

CNH57,172
CNH50,279

CNH103,635

CNH20,001
CNH22,496
CNH20,722
CNH36,022
CNH30,408
CNH22,150
CNH21,941
CNH11,553
CNH35,749
CNH22,355
CNH11,719

CNH9,520

CNH9,328

CNH8,535

USD1,279
UsSD2,734
USD2,834
USD6,876
USD3,006
USD1,206
UsD1,103
USD1,098
USD1,281
UsD1,103
USD1,102
UsD1,102
USD1,102
USD1,100
USD1,098
USD1,098
USD1,098
uSD1,101
USD1,099
UsSD3,027
USD1,101
USD1,098
USD1,100
UsD1,097
USD10,466
UsSD4,105
USD1,099
USD5,840
USD3,453
USD2,458
UsD2,418
USD7,347
USD8,433
USD11,834
USD35,580
USD5,493
USD8,864
USD13,624
USD85,320
uUsD31,411
USD43,589
USD55,459

Settlement
date

20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023

10 October 2023
10 October 2023
11 October 2023
12 October 2023
13 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023

-03-

Counterparty

State Street Bank and Trust Company
Goldman Sachs International, London
Citibank N.A., London
Goldman Sachs International, London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Total unrealized gains

BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Royal Bank of Canada
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
State Street Bank and Trust Company
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
HSBC Bank Plc London

Unrealized
gains/(losses)
usD

406
355
143
116
55
48
28
22
12
11
11
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Contract to
deliver

CNH830,982
CNH416,929
CNH1,912,055
CNH713,654
CNH1,030,872
CNH1,518,494
CNH1,271,663
CNH2,548,544
CNH2,195,814
CNH3,170,790
CNH4,651,557
USD22,374
USD2,940
USD15,708
USD16,449
CNH766,663
CNH2,409,976

2022

Open contracts:

USD1,096
CNH49,865
USD1,099
CNH4,671,069
CNH4,844,967
CNH3,084,703
CNH2,917,674
CNH1,625,313
CNH1,418,158
CNH1,639,365
CNH1,300,770
CNH847,489
CNH5,343,487
CNH936,671
CNH1,457,475
CNH870,162
CNH636,554
CNH1,484,716
CNH497,034
CNH497,245
CNH453,076
CNH567,723
CNH314,345
CNH1,612,410
CNH184,568
CNH463,026
CNH150,595
CNH128,040
CNH83,702
CNH188,393
CNH230,363
CNH128,986
CNH3,328,965
CNH118,954
CNH109,256
CNH41,419
CNH28,371
CNH1,008,521
CNH92,253
CNH13,027

In exchange
for

USD113,846

USD56,894
USD262,205

USD97,582
USD141,122
USD208,081
USD173,996
USD349,155
USD300,245
USD434,069
USD637,407
CNH162,875

CNH21,348
CNH114,149
CNH119,371

Settlement
date

20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023

USD105,223 21 November 2023
USD330,763 21 November 2023

CNH7,903
USD7,002
CNH7,835
USD675,475
USD689,724
USD442,688
USD419,209
UsD234,152
USD205,077
USD234,951
USD186,818
USD122,252
USD752,960
USD134,422
UsD207,485
USD125,024
UsSD92,241
USD210,290
USD71,606
UsSD71,264
USD64,954
usD80,977
USDA45,093
USD227,207
USD26,591
USD65,581
UsD21,619
uUSD18,384
USD12,129
USD26,812
USD32,624
USD18,398
USD467,365
UsSD16,974
USD15,570
USD5,993
uUsD4,117
USD141,590
USD13,028
USD1,868

11 October 2022
13 October 2022
13 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Counterparty

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
Goldman Sachs International, London
HSBC Bank Plc London

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
Goldman Sachs International, London
BNP Paribas SA Paris

Citibank N.A., London

Citibank N.A., London

Citibank N.A., London

Merrill Lynch International Limited, London
Merrill Lynch International Limited, London

Total unrealized losses

Net unrealized gains

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
Goldman Sachs International, London
HSBC Bank Plc London

Merrill Lynch International Limited, London
HSBC Bank Plc London

Goldman Sachs International, London
Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

Merrill Lynch International Limited, London
HSBC Bank Plc London

Goldman Sachs International, London
Merrill Lynch International Limited, London
BNP Paribas SA Paris

Merrill Lynch International Limited, London
HSBC Bank Plc London

Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Merrill Lynch International Limited, London
BNP Paribas SA Paris

Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Unrealized
gains/(losses)
usD

177,386

13

20,085
9,934
9,878
9,835
6,107
6,098
4,935
4,309
3,342
3,223
2,999
2,988
2,933
2,927
1,972
1,867
1,497
1,383
1,321

987
973
694
615
490
419
385
379
302
300
283
283
241
182
137

86

84

40
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Contract to In exchange
deliver for
CNH7,620 USD1,106
CNH7,620 USD1,106
CNH7,706 UsD1,117
CNH7,583 USD1,097
CNH7,663 USD1,105
CNH7,663 UsD1,105
CNH7,594 USD1,094
CNH7,675 UsD1,102
CNH7,672 UsD1,102
CNH7,637 USD1,097
CNH7,637 USD1,097
CNH7,664 USD1,099
CNH7,602 USD1,090
CNH7,713 usD1,101
CNH7,665 USD1,093
CNH7,665 USD1,093
CNH7,708 USD1,099
CNH7,708 USD1,099
CNH7,708 USD1,097
CNH104,204 USD14,631
CNH7,732 USD1,095
CNH7,732 USD1,095
CNH10,153 USD1,434
CNH7,771 USD1,097
CNH7,771 USD1,097
CNH7,932 usD1,114
USD8,230 CNH59,327
uUsDe6,707 CNH47,910
uUsD3,751 CNH26,833
usD1,818 CNH13,056
UsD1,572 CNH11,246
usD10,129

CNH26,833 USD3,750
CNH13,056 UsSD1,818
CNH59,327 USD8,229
usD1,114 CNH7,932
CNH72,164 usD10,123
CNH7,791 USD1,091
CNH7,860 USD1,099
CNH7,903 USD1,096
CNH127,760 USD17,886
CNH304,461 USD42,624
CNH208,807 USD29,189
CNH69,061 USD9,581
CNH156,205 USD21,751
CNH185,103 USD25,775
CNH578,712 UsD80,724
CNH1,043,655 USD145,848
CNH1,896,739 usD264,575
CNH3,458,216 USD483,277
USD7,003 CNH49,865
uUsD1,218 CNH8,602
usD1,117 CNH7,827
usD1,221 CNH8,507
usD1,131 CNH7,852
USD4,525 CNH31,948
USD5,345 CNH37,554
USD12,568 CNH88,992
USD5,682 CNH39,835
uUsSD2,973 CNH20,481
USD5,020 CNH35,013
usD7,215 CNH50,561
uUSD10,660 CNH74,800
usD8,816 CNH61,409

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

CNH72,164 21 November 2022

11 October 2022
11 October 2022
12 October 2022
12 October 2022
14 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Counterparty

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Goldman Sachs International, London
Goldman Sachs International, London

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Total unrealized gains

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
HSBC Bank Plc London

Merrill Lynch International Limited, London

HSBC Bank Plc London

Merrill Lynch International Limited, London

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Unrealized
gains/(losses)
usD

37
37
35
33
30
30
29
25
25
25
25
24
23
18
18
18
17
17
16
1"
10
10

9

7

7

1
94
15
14

OOOUONPAPN- =D D

N =D~~~
OONOOWWOWONDEWN = = ~
O -=2~NOWNOONO®W©-=O



JPMorgan Asia Growth Fund

Annual report for the
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Contract to
deliver

uUsD7,301
uUsSD10,511
USD8,938
USD9,001
USD13,899
usD17,127
USD20,020
USD56,429
USD60,405
UsSD172,419
USD183,846
USD202,833
USD568,197

USD10,346,542
USD34,049,061

CNH7,835
CNH7,835
CNH18,321
CNH63,282

Distribution

In exchange
for

CNH50,609
CNH73,186
CNH61,763
CNH62,112
CNH96,470
CNH119,390
CNH139,430
CNH389,911
CNH416,421
CNH1,195,376
CNH1,270,337
CNH1,398,284
CNH3,939,290

CNH72,230,868
CNH237,701,941

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

USD1,100 21 November 2022
USD1,100 21 November 2022
USD2,571 21 November 2022
USD8,882 21 November 2022

No distribution was made during the year (2022: nil).
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Counterparty

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Merrill Lynch International Limited, London
Goldman Sachs International, London
Merrill Lynch International Limited, London
Merrill Lynch International Limited, London
Goldman Sachs International, London
Merrill Lynch International Limited, London
HSBC Bank Plc London

HSBC Bank Plc London

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Total unrealized losses

Net unrealized losses

Unrealized
gains/(losses)
usD

200
243
272
286
363

457

(211,941

(849,007)



JPMorgan Asia Growth Fund

Annual report for the
year ended 30 September 2023

Independent Auditor’s Report

To the Unitholders of JPMorgan Asia Growth Fund (the “Fund”)
Report on the Audit of the Financial Statements
Opinion

What we have audited

The financial statements of JPMorgan Asia Growth Fund, which
are set out on pages 76 to 96, comprise:

« the Statement of Financial Position as at 30 September
2023;

« the Statement of Comprehensive Income for the year then
ended;

« the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units for the year then ended;

« the Statement of Cash Flows for the year then ended; and

« the notes to the financial statements, which include
significant accounting policies and other explanatory
information.

Our opinion

In our opinion, the financial statements give a true and fair view
of the financial position of the Fund as at 30 September 2023,
and of its financial transactions and its 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 believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the 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.

Other Information

The Trustee and the Manager (the “Management”) of the Fund
are responsible for the other information. The other information
comprises all of the information included in the annual report
other than the financial statements and our auditor’s report
thereon.

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

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

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

Responsibilities of the Management for the Financial
Statements

The Management of the Fund is responsible for the preparation
of the financial statements that give a true and fair view in
accordance with HKFRSs issued by the HKICPA, and for such
internal control as the Management determines is necessary to
enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management of the
Fund is 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 Management either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

In addition, the Management of the Fund is required to ensure
that the financial statements have been properly prepared in
accordance with the relevant disclosure provisions of the Trust
Deed dated 11 May 2007, as amended (the “Trust Deed”) and
Appendix E of the Code on Unit Trusts and Mutual Funds issued
by the Hong Kong Securities and Futures Commission (the
“SFC Code”).

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 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 disclosure provisions of the Trust
Deed and Appendix E of the SFC Code.

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

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

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

«  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.

-97 -



JPMorgan Asia Growth Fund

Annual report for the
year ended 30 September 2023

Independent Auditor’s Report (continued)
To the Unitholders of JPMorgan Asia Growth Fund (the “Fund”)

Auditor’s Responsibilities for the Audit of the
Financial Statements (Continued)

«  Conclude on the appropriateness of the Management’s use
of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the 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 Management 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.

Report on Matters under the Relevant Disclosure
Provisions of the Trust Deed and 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 disclosure provisions of the Trust Deed and Appendix
E of the SFC Code.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 January 2024
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Statement of Responsibilities of the Manager and
the Trustee

Manager’s Responsibilities

The Manager of the Fund is required by the Code on Unit Trusts
and Mutual Funds established by the Securities and Futures
Commission of Hong Kong and the Trust Deed to prepare
financial statements for each annual accounting period which
give a true and fair view of the financial position of the Fund at
the end of that period and of the transactions for the period then
ended. In preparing these financial statements, the Manager is
required to:

- select suitable accounting policies and then apply them
consistently;

- make judgments and estimates that are prudent and
reasonable; and

- prepare the financial statements on the basis that the Fund
will continue in operation unless it is inappropriate to
presume this.

The Manager is also required to manage the Fund in
accordance with the Trust Deed and take reasonable steps for
the prevention and detection of fraud and other irregularities.

Trustee’s Responsibilities

The Trustee of the Fund is required to:

- ensure that the Fund in all material respects is managed in
accordance with the Trust Deed and that the investment

and borrowing powers are complied with;

- satisfy itself that sufficient accounting and other records
have been maintained;

- safeguard the property of the Fund and rights attaching
thereto (as far as reasonably practicable); and

- report to the unitholders for each annual accounting period
should the Manager not manage the Fund in accordance
with the Trust Deed.

Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, the Manager of the Fund
has, in all material respects, managed the Fund in accordance
with the provisions of the Trust Deed dated 11 May 2007, as
amended, for the year ended 30 September 2023.

HSBC Institutional Trust Services (Asia) Limited, Trustee
24 January 2024

Performance Record (Unaudited)

Net Asset Values

At financial Net asset value | Net asset value
period ended of the Fund per unit

30/9/23

- HKD Class (acc) HKD37,913,611 HKD10.30
- PRC RMB Class (acc) CNY32,833,463 CNY10.67
- PRC RMB Hedged Class (acc)| CNY187,642,684 CNY10.43
- PRC USD Class (acc) USD25,083,404 USD10.34
- RMB Hedged Class (acc) CNY60,780,332 CNY17.58
- USD Class (acc) USD470,174,823 UsSD16.23
- USD Class C (acc) USD25,972,780 USD6.82
30/9/22

- HKD Class (acc) HKD34,523,221 HKD9.72
- PRC RMB Class (acc) CNY37,552,326 CNY9.83
- PRC RMB Hedged Class (acc)| CNY205,817,590 CNY10.14
- PRC USD Class (acc) USD26,303,539 USD9.74
- RMB Hedged Class (acc) CNY62,074,978 CNY17.07
- USD Class (acc) USD456,766,103 UsD15.28
- USD Class C (acc) USD32,361,373 USD6.38
30/9/21

- HKD Class (acc) HKD45,424,182 HKD14.65
- PRC RMB Class (acc) CNY56,439,839 CNY13.54
- PRC RMB Hedged Class (acc)| CNY364,360,610 CNY15.21
- PRC USD Class (acc) USD46,971,335 USD14.81
- RMB Hedged Class (acc) CNY112,564,813 CNY25.60
- USD Class (acc) USD726,876,287 UsD23.23
- USD Class C (acc) USD62,180,173 USD9.63
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Performance Record (Unaudited) (Continued)

Highest Offer/Lowest Bid Prices

Financial period ended

30/9/23

- HKD Class (acc)

- PRC RMB Class (acc)

- PRC RMB Hedged Class (acc)
- PRC USD Class (acc)

- RMB Hedged Class (acc)

- USD Class (acc)

- USD Class C (acc)

30/9/22

- HKD Class (acc)

- PRC RMB Class (acc)

- PRC RMB Hedged Class (acc)
- PRC USD Class (acc)

- RMB Hedged Class (acc)

- USD Class (acc)

- USD Class C (acc)

30/9/21

- HKD Class (acc)

- PRC RMB Class (acc)

- PRC RMB Hedged Class (acc)
- PRC USD Class (acc)

- RMB Hedged Class (acc)

- USD Class (acc)

- USD Class C (acc)

30/9/20

- HKD Class (acc)

- PRC RMB Class (acc)

- PRC RMB Hedged Class (acc)
- PRC USD Class (acc

- RMB Hedged Class (acc)

- USD Class (acc)

30/9/19

- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

30/9/18

- HKD Class (acc)

- RMB Hedged Class (acc)
- USD Class (acc)

30/9/17
- RMB Hedged Class (acc)
- USD Class (acc)

30/9/16
- RMB Hedged Class (acc)
- USD Class (acc)

30/9/15
- USD Class (acc)

30/9/14
- USD Class (acc)

Highest offer

HKD11.94
CNY11.74
CNY12.36
USD12.00
CNY20.82
USD18.83
USD7.88

HKD15.19
CNY13.91
CNY15.81
USD15.38
CNY26.62
usD24.11
USD9.99

HKD17.85
CNY16.57
CNY18.35
uUsD18.14
CNY30.87
USD28.42
USD10.18

HKD13.31
CNY13.14
CNY13.59
USD13.55
CNY22.92
USD21.20

HKD10.70
CNY18.08
USD16.84

HKD11.20
CNY18.75
USD17.68

CNY16.13
USD15.30

CNY12.67
usD12.37

usD12.72

USD11.76

Lowest bid

HKD8.87
PRC9.16
PRC9.24
PRC8.89
RMB15.56
USD13.94
USD5.82

HKD9.72
CNY9.82
CNY10.14
USD9.74
CNY17.07
USD15.28
USD6.38

HKD12.96
CNY12.73
CNY13.56
USD13.46
CNY22.38
USD20.64

USD9.35

HKD8.38
CNY10.00
CNY10.00
USD10.00
CNY14.31
USD13.33

HKD8.44
CNY14.26
USD13.28

HKD9.34
CNY15.74
USD14.68

CNY10.57
usD10.27

CNY9.75
USD8.76

USD9.24

USD9.44

Management and Administration

Manager and Service Provider
JPMorgan Funds (Asia) Limited

19/F, Chater House
8 Connaught Road Central
Hong Kong

Investment Manager

JPMorgan Asset Management
(Asia Pacific) Limited

19/F, Chater House

8 Connaught Road Central

Hong Kong
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Directors of the Manager
as at 24 January 2024
Ayaz Hatim EBRAHIM
Daniel James WATKINS
Ka Li NG

Kit Yee Elka LEUNG
Stiofan Seamus DEBURCA
Tsun Kay Edwin CHAN

Trustee

HSBC Institutional Trust
Services (Asia) Limited

1 Queen’s Road Central

Hong Kong

Registrar

HSBC Trustee (Cayman)
Limited

P.O. Box 309

Ugland House

Grand Cayman KY1-1104

Cayman Islands

Auditor
PricewaterhouseCoopers
Certified Public Accountants
22/F, Prince’s Building

1 Des Voeux Road Central
Hong Kong
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Investment Portfolio

As at 30 September 2023 (Unaudited)

Holding

Listed/Quoted Investments (98.8%)

Equities (98.8%)

China (11.3%)

Angel Yeast Co Ltd ‘A’ (C1)

China Qilfield Services
Limited ‘H’

China State Construction
International Holdings Ltd

Chongqing Brewery Co Ltd
‘A (C1)

Flat Glass Group Co Ltd ‘H’

Fuyao Glass Industry
Group Co Ltd ‘H’

Hongfa Technology Co Ltd
‘A (C1)

Hundsun Technologies Inc
‘A’ (C1)

Kanzhun Ltd

Laobaixing Pharmacy
Chain JSC ‘A’ (C1)

Minth Group Ltd

Shanghai Baosight
Software Co Ltd ‘A’ (C1)

Shanghai Liangxin
Electrical Co Ltd ‘A’ (C2)

Zhejiang Dingli Machinery
Co Ltd ‘A’ (C1)

Zhejiang Weixing New
Building Materials Co Ltd
‘A’ (C2)

Zhuzhou CRRC Times
Electric ‘H’

Hong Kong (1.9%)

Cafe De Coral Holdings Ltd

Stella International
Holdings Ltd

Vtech Hidgs Ltd

India (27.0%)

AlA Engineering Ltd

Ashok Leyland Ltd

AU Small Finance Bank Ltd

Coforge Ltd

Computer Age
Management Service

Crisil Ltd

Crompton Greaves
Consumer

Dr Lal Pathlabs Ltd

Endurance Technologies
Ltd

Info Edge India Ltd

Jubilant Foodworks Ltd

Kajaria Ceramics Ltd

Lemon Tree Hotels Ltd

Metropolis Healthcare Ltd

Multi Commodity Exchange
of India Ltd

Shree Cement Ltd

Shriram Finance Ltd

Sundaram Finance Ltd

218,934
864,000
1,928,000

65,000
433,000

356,400
275,600

282,901
46,321

388,014
958,000

418,620
967,250

352,000

370,422

505,000

658,000

1,838,000
234,900

57,944
471,227
288,200

58,407

110,286
108,533

595,695
91,491

78,400
23,242
211,491
245,305
2,528,103
109,557

111,751
5,902
220,597

Fair
value
usbD

1,009,667
1,036,996
2,028,476

760,649
973,052

1,633,683
1,269,105

1,260,013
702,690

1,361,238
2,464,769

2,595,924
1,485,575

2,548,536

927,866

1,747,416

711,615

1,842,259
1,406,668

2,451,070
1,004,406
2,476,248
3,590,211

3,334,229
5,128,773

2,222,704
2,781,212

1,502,691
1,165,805
1,357,709
3,905,502
3,462,998
1,925,926

2,758,340
1,809,877
5,098,705
3,064,839

% of
net
assets

0.5

0.5

1.0

0.4
0.5

0.8

0.6

0.6
0.3

1.2

0.7

1.2

0.4

0.8

0.3

(Continued)

Supreme Industries Ltd
TeamLease Services Ltd
WNS Holdings Ltd

Indonesia (2.5%)

Bank Negara Indonesia

Indofood CBP Sukses
Makmur

Korea (13.5%)

AfreecaTV Co Ltd

BGF Retail Co Ltd

Dongsung Finetec Co Ltd

Doosan Robotics Co Ltd

Haesung DS Co Ltd

Hotel Shilla Company
Limited

Hugel Inc

Hyundai Marine And Fire
Insurance Co Ltd

JYP Entertainment Corp

Kiwoom Securities Co Ltd

Koh Young Technology

Korea Investment Holdings

Co Ltd
Leeno Industrial Inc
NICE Information Service
Co Ltd
Orion Corp/Republic of
Korea
S.M. Entertainment Co
SK IE Technology Co Ltd
SKC Company Limited
YG Entertainment Inc
Yuhan Corporation

Malaysia (2.8%)

CIMB Group Holdings Bhd
CTOS Digital Bhd
Heineken Malaysia Bhd
Inari Amertron Bhd

MR DIY Group M Sdn Bhd

Philippines (3.2%)

Bank of The Philippine
Islands

Bloomberry Resorts Corp

Century Pacific Food Inc

Globe Telecom Inc

Universal Robina

Wilcon Depot Inc

Singapore (2.2%)

BOC Aviation Ltd

Seatrium Ltd

Singapore Exchange
Limited

Taiwan (25.3%)

Accton Technology Corp

Advantech Company
Limited

Airtac International Group
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Holding

81,284
59,568
29,359

6,851,200

837,300

20,091
21,211
69,440
35,735
25,327

23,133
20,766

50,098
8,344
38,609
163,917

28,897
11,232

255,231

24,525
17,266
29,605
24,371
13,757
24,872

1,629,100
3,084,200

236,700
1,752,600
2,806,650

1,061,270
3,337,900
3,696,900
24,190
422,280
1,730,400

59,700
20,116,100

318,300

277,000

141,884
37,000

Fair
value
usD

4,034,284
1,863,660
2,009,917

4,577,072

600,006

1,252,151
2,216,356
627,811
688,536
1,054,822

1,452,027
1,923,633

1,204,743

694,406
2,700,970
1,503,848

1,137,121
1,280,185

1,868,743

2,331,820
1,641,639
1,623,514
1,370,801

640,240
1,397,138

1,884,035
919,627
1,226,036
1,082,485
902,623

2,100,930
595,885
1,829,631
766,627
887,463
672,879

416,582
1,974,912

2,273,738

4,230,449

1,516,395
1,122,133

% of
net
assets

1.9
0.9
1.0

22

0.3

0.6
0.3
1.3
0.7

0.5
0.6

0.9

1.1
0.8
0.8
0.6
0.3
0.7

0.9
0.4
0.6
0.5
0.4

1.0
0.3
0.9
0.3
0.4
0.3

0.2
0.9

2.0

0.7
0.5
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Investment Portfolio (Continued) Statement of Movements in Portfolio Holdings
As at 30 September 2023 (Unaudited) For the year ended 30 September 2023 (Unaudited)
Fair % of % holdings
value net of net assets
Holding USD assets
2023 2022

Taiwan (Continued)

Asia Vital Components 156,000 1,647,930 0.8 Listed/Quoted Investments
ASPEED Technology Inc 47,800 4,094,329 1.9
Chailease Holdings Co Ltd 493,942 2,769,582 13 Equities
Eclat Textile Co Ltd 161,985 2,443,788 1.2
Ememory Technology Inc 44,000 2,746,550 1.3 India 27.0 245
Farday Technology Corp 116,000 1,099,611 0.5 Taiwan 253 19.0
Feng Tay Enterprise Co
Ltd 155680 882559 04 oo o b
Global Unichip Corp 63,000 2,663,992 1.3 Thailand 43 59
Lotes Co Ltd 120,240 3,065,551 15 Philippines 32 5.1
Makalot Industrial Co Ltd 147,000 1,530,088 0.7 Hong Kong 1.9 8.0
Micro-Star International Co 405,000 2,057,589 1.0 Malaysia 28 3.1
Nien Made Enterprise Co Vietnam 28 23
Ltd 125,000 1,200,415 0.6 ;
Parade Technologies Ltd 85,000 2,591,038 1.2 gii(gjgzzlrae gg gg
Quanta Computer Inc 506,000 3,754,186 1.8 United States 20 13
Realtek Semiconductor - .
Corp 294,000 3,597,528 1.7 Total Listed/Quoted Investments 98.8 97.8
Silergy Corp 109,000 1,028,190 0.5
Tripod Technology Other net assets 1.2 2.2
Corporation 315,000 1,878,456 0.9
Unimicron Technology
Corporation ) 405,000 2,176,778 1.0 Net assets attributable to holders
Vanguard International of redeemable units at 30
Semiconductor September 100.0 100.0
Corporation 723,000 1,523,025 0.7 - -
Voltronic Power
Technology 79,449 3,901,013 1.8
Thailand (4.3%)
Central Retail Corp PCL 1,102,500 1,173,275 0.6
Central Retail Corp PCL -
NVDR 174,100 185,276 0.1
Intouch Holdings PCL 459,200 930,065 04
Kasikornbank PCL 443,100 1,533,281 0.7
Ngern Tid Lor PCL 3,250,557 1,856,824 0.9
Tisco Financial Group PCL 703,300 1,907,336 0.9
WHA Corp PCL 10,169,000 1,466,179 0.7
United States (2.0%)
Samsonite International 1,207,800 4,148,422 2.0
Vietnam (2.8%)
Gemadept Corp 440,000 1,200,247 0.6
Masan Group Corp 352,800 1,107,535 0.5
Mobile World Investment
Corporation 757,200 1,638,705 0.8
Vietnam Technological &
Commercial JS Bank 1,442,440 1,997,042 0.9
Total Listed/Quoted Investments 208,701,700 98.8

Other net assets 2,495,958 1.2

Net assets attributable to holders of
redeemable units at 30 September
2023 211,197,658 100.0

Total investments, at cost 203,734,025
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Statement of Financial Position

As at 30 September 2023

Assets

Current assets

Cash at banks

Amounts due from brokers

Amounts receivable on
allotment

Investments [Note 4(1)(a)]

Dividend and other accounts
receivable

Total assets

Liabilities

Current liabilities

Amounts due to brokers

Amounts payable on
redemption

Tax payable [Note 6]

Other accounts payable

Liabilities (excluding net
assets attributable to
holders of redeemable
units)

Net assets attributable to
holders of redeemable
units [Note 3]

Approved by the Trustee and the Manager on 24 January 2024

Signed by:

2023 2022

usbD usb
4,547,380 5,389,907
507,497 142,932
58,696 47,964
208,701,700 193,182,087
374,122 220,208
214,189,395 198,983,098
1,288,480 66,026
85,515 370,047
1,299,912 713,668
317,830 337,348
2,991,737 1,487,089
211,197,658 197,496,009

HSBC Institutional Trust Services (Asia) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

Statement of Comprehensive Income
For the year ended 30 September 2023

Income

Net gains/(losses) on investments
and derivatives [Note 5]

Dividend income

Interest on deposits [Note 7(h), 7(i)]

Net foreign currency exchange
losses

Expenses
Management fee [Note 7(d)]
Transaction costs [Note 7(h), 7(i)]
Registrar’s fee [Note 7(g)]
Safe custody and bank charges
[Note 7(h), 7(i)]
Trustee’s fee [Note 7(f)]
Legal and professional expenses
Auditor's fee
Valuation fee [Note 7(d)]
Printing and publication expenses
Other operating expenses
[Note 7(h)]

Profit/(loss) before taxation
Taxation [Note 6]

Increase/(decrease) in net assets
attributable to holders of
redeemable units and total
comprehensive income/(loss)

The notes on pages 105 to 115 form part of these financial statements.
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2023 2022
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20,123,986 (91,603,053)
4893582  5422,829
119,183 15,362
(177,148)  (472,540)
24,959,603 (86,637,402)
3,210,328 3,913,922
403,993 395,051
137,205 169,356
110,535 146,403
71,935 83,770
39,104 22,466
19,198 14,405
16,940 17,010
3,621 2,659
9,013 18,113
4021872 4,783,155
20,937,731 (91,420,557)
(1455544) 733,761
19,482,187 (90,686,796)




JPMorgan Asian Smaller Companies Fund

Annual report for the
year ended 30 September 2023

Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units
For the year ended 30 September 2023

2023
usD

2022
usb

Net assets attributable to
holders of redeemable units

at the beginning of the year 197,496,009 286,728,000

Allotment of redeemable units
[Note 3] 20,406,156 47,426,920
Redemption of redeemable units

[Note 3] (26,186,694) (45,972,115)

Net (redemption)/allotment (5,780,538) 1,454,805

191,715,471 288,182,805

Increase/(decrease) in net
assets attributable to holders
of redeemable units and total
comprehensive
income/(loss)

19,482,187 (90,686,796)

Net assets attributable to
holders of redeemable units

at the end of the year 211,197,658 197,496,009

Statement of Cash Flows
For the year ended 30 September 2023

2023
usD

2022
usb

Operating activities

Purchase of investments and
derivatives

Proceeds from disposal of

(109,309,977) (103,510,336)

investments and derivatives 114,759,672 94,068,250
Dividend received 4,740,815 5,336,598
Interest received 119,183 15,362
Trustee’s fee paid (72,307) (85,483)
Registrar’s fee paid (139,197) (184,688)
Transaction costs paid (390,081) (397,936)
Tax paid (869,300) (1,452,898)
Management fee paid (3,226,518) (4,016,634)
Others (419,192) (668,681)
Net cash inflow/(outflow) from

operating activities 5,193,098 (10,896,446)
Financing activities
Receipts on allotment of

redeemable units 20,395,424 48,897,741

Payments on redemption of

redeemable units (26,471,226)  (46,444,208)

Net cash (outflow)/inflow from

financing activities (6,075,802) 2,453,533
Decrease in cash and cash

equivalents (882,704) (8,442,913)
Cash and cash equivalents at

the beginning of the year 5,389,907 13,865,071
Exchange gains/(losses) on

cash and cash equivalents 40,177 (32,251)
Cash and cash equivalents at

the end of the year 4,547,380 5,389,907

Analysis of balances of cash and cash equivalents:

Cash at banks 4,547,380 5,389,907

The notes on pages 105 to 115 form part of these financial statements.
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Notes to the Financial Statements

1

The Fund

JPMorgan Asian Smaller Companies Fund (the “Fund”) was established under a Trust Deed dated 2 December 1991, as
amended (the “Trust Deed”) and is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures
Commission of Hong Kong (the “SFC”).

The investment objective of the Fund is to provide investors with long-term capital growth by investing primarily (i.e. at least
70% of its total net asset value) in the equity securities of small to medium sized companies in the Asia-Pacific region,
excluding Japan and Australia except the Manager may, from time to time, invest in Japan and Australia when appropriate
investment opportunities arise.

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”) whose assets will be
commonly invested but where a specific fee structure, currency or distribution policy may be applied. Each Class may have a
different charging structure with the result that the net asset value attributable to each Class may differ.

All unitholders’ rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities (including derivative financial instruments) held at fair value through
profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting estimates.
It also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of applying the
Fund’s accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year
beginning 1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after
1 October 2022, and have not been early adopted in preparing these financial statements. None of these are expected to

have a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification
The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed

and performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

The Fund makes short sales in which a borrowed security is sold in anticipation of a decline in the market value of that
security, or it may use short sales for various arbitrage transactions. Short sales are classified as financial liabilities at fair
value through profit or loss.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
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Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and
derivatives are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized
gains and losses on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments
and derivatives are derecognized when the rights to receive cash flows from the investments and derivatives have expired
or the Fund has transferred substantially all risks and rewards of ownership.

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued
at the Manager's estimate of its fair value. When trading of financial instruments in markets that are not considered to be
active, the financial instruments are valued based on quoted market prices, dealer/broker quotations or alternative pricing
sources supported by observable inputs.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Securities borrowing

The Fund may enter into securities borrowing arrangements for short sale purposes. Short positions represent obligations
to deliver securities sold but not yet purchased, and are accounted for as investments and valued at their fair value.
Securities borrowed during the year are off-balance sheet transactions and are therefore not included in the investment
portfolio of the Fund. Collateral placed for the purpose of securities borrowed generally consist of cash collateral and are
included in the Statement of Financial Position separately.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is
a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the
asset and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an
expense and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the
Statement of Comprehensive Income.

Interest income on cash at banks and short-term deposits is accounted for in the Statement of Comprehensive Income on
an effective interest basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.

Transaction costs

Transaction costs are costs incurred to acquire/dispose financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in
the Statement of Comprehensive Income.

Foreign currency translation

Functional and presentation currency

The Fund has adopted United States dollar as its functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates
of the transactions.
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Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets
and liabilites denominated in foreign currencies at year end exchange rates are recognized in the Statement of
Comprehensive Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of
Comprehensive Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating
to the financial assets and liabilities carried at fair value through profit or loss are presented in the Statement of
Comprehensive Income within “Net gains/losses on investments and derivatives”.

Cash and cash equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits
with maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the
Fund usually undertakes as overnight bank borrowings.

Amounts due from/to brokers

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered
indicators that a loss allowance may be required.

Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is
calculated by reference to the net asset value per unit as at the close of business on the relevant dealing day in
accordance with the provisions of the Trust Deed which may be different from the accounting policies stated in the
financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability
in the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net
asset value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of
Financial Position date if the holders of redeemable units exercised the right to redeem units of the Fund.

3 Number of units in issue and net assets attributable to holders of redeemable units (per unit)

2023

HKD Class (acc) USD Class (acc)

Units Units
Number of units in issue:
At the beginning of the year 3,678,377.360 773,170.869
Total allotments 167,413.649 73,921.252
Total redemptions (1,078,507.618) (89,600.880)
At the end of the year 2,767,283.391 757,491.241
HKD usD
Net assets attributable to
holders of redeemable
units 37,597,885 206,397,019
Net assets attributable to
holders of redeemable
units (per unit) 13.59 272.47
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2022

HKD Class (acc) USD Class (acc)

Units Units
Number of units in issue:
At the beginning of the year 3,936,576.647 772,375.981
Total allotments 411,988.481 136,527.899
Total redemptions (670,187.768) (135,733.011)
At the end of the year 3,678,377.360 773,170.869
HKD usD
Net assets attributable to
holders of redeemable
units 45,581,333 191,689,396
Net assets attributable to
holders of redeemable
units (per unit) 12.39 247.93

4 Fi

U]

(a

nancial risk management
Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

Market risk

Market price risk

The Fund'’s investments and derivatives are subject to the market price risk inherent in all investments and derivatives i.e.
the value of holdings may fall as well as rise. The Fund’s market risk is managed through (i) deliberate stocks selection,

and (ii) diversification of the investment portfolio in accordance with specific investment restrictions and guidelines.

The Investment Manager monitors the Fund’s market price sensitivity primarily through the Beta of the Fund on a regular
basis. Beta measures the statistical relationship between the return of the Fund and the relevant benchmark index chosen
by the Investment Manager.

As at 30 September, the fair value of investments and derivatives and its estimated market sensitivity were as follows:

2023 2022

Fair value of % of Fair value of % of

investments net investments net
Listed/Quoted Investments usb assets usb assets
Assets
Equities
- India 56,949,106 27.0 48,455,456 24.5
- Taiwan 53,521,175 253 37,421,940 19.0
- Korea 28,610,504 13.5 25,934,567 13.1
- China 23,805,655 1.3 19,103,243 9.7
- Thailand 9,052,236 4.3 11,689,425 5.9
- Philippines 6,853,415 3.2 10,143,665 5.1
- Hong Kong 3,960,542 1.9 15,809,785 8.0
- Others 25,949,067 12.3 24,624,006 12.5

Total Listed/Quoted Investments 208,701,700 98.8 193,182,087 97.8
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% of reasonable Estimated

Relevant possible change  impact on net

benchmark index of the relevant asset value

Net asset value for the Fund Beta benchmark index (Note****)

usD (Note*)  (Note**) (Note***) usD

(ii)

(iif)

MSCI AC Asia ex Japan
As at 30 September 2023 211,197,658 Small Cap Net 0.90 +20.9 39,726,279

MSCI AC Asia ex Japan
As at 30 September 2022 197,496,009 Small Cap Net 0.88 -24.8 (43,101,529)

If the relevant benchmark index return was to move in the opposite direction, this would result in an opposite movement in
the net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of
the Fund are held constant.

Note:
*  Relevant benchmark index for the Fund represents the relevant market index used by the Investment Manager in
monitoring the market price risk of the Fund.

**  Beta measures the statistical relationship between the return of the Fund and the respective benchmark index over
the maximum of past 36 months, or the number of months since portfolio inception. For funds launched within a
period of less than 12 months, weekly returns of the Fund are used for calculating the Beta.

% of reasonable possible change is based on the actual historical change in the benchmark index in the past 12
months and does not include remote or “worst case” scenarios or “stress tests” nor represent the Investment
Manager’s forecast of the Fund’s future returns. For funds launched within a period of less than 12 months, actual
historical change in the benchmark index since the commencement of operations will be used to calculate the % of
reasonable possible change.

**** Estimated impact on net asset value of the Fund is calculated by applying the relevant Beta against the net asset
value of the Fund multiplied by the % of reasonable possible change of the relevant benchmark index, assuming all
other variables that may impact the net asset value of the Fund are held constant.

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in
market interest rates.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining
maturity dates.

2023 2022

Less than 1 month Less than 1 month

usD usD

Cash at banks 4,547,380 5,389,907
Total interest sensitivity gap 4,547,380 5,389,907

Any cash and cash equivalents are placed/borrowed at short-term market interest rates and the Investment Manager
considers that the Fund is not subject to significant amount of risk due to the stable and low fluctuation in the prevailing
levels of market interest rates.

Currency risk
The Fund holds assets and liabilities denominated in a number of currencies. HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,

the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.
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The table below summarizes the Fund’s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of
reasonable Estimated
possible impact on
change net asset
usb against USD value
Net currency exposures (Note*) equivalent (Note**) usb
2023
Chinese Yuan (Offshore) 13,219,287 -2.1 (277,605)
Hong Kong Dollar 19,190,169 +0.2 38,380
Indian Rupee 54,967,228 -2.0 (1,099,345)
Indonesian Rupiah 5,177,078 -1.5 (77,656)
Korean Won 28,610,504 +6.0 1,716,630
Malaysian Ringgit 6,082,991 -1.2 (72,996)
Philippine Peso 6,563,892 +3.6 236,300
Singapore Dollar 4,249,384 +5.1 216,719
Taiwan Dollar 53,792,715 -1.6 (860,683)
Thai Baht 9,052,236 +3.6 325,880
Vietnamese Dong 5,996,791 -1.8 (107,942)
206,902,275 37,682
2022
Chinese Yuan (Offshore) 17,884,875 95 (1,699,063)
Hong Kong Dollar 21,069,073 -0.8 (168,553)
Indian Rupee 48,484,725 -8.8 (4,266,656)
Indonesian Rupiah 5,085,588 -6.0 (305,135)
Korean Won 25,934,567 -17.2 (4,460,746)
Malaysian Ringgit 6,337,218 9.7 (614,710)
Philippine Peso 10,143,665 -13.0 (1,318,676)
Singapore Dollar 4,025,761 -5.4 (217,391)
Taiwan Dollar 37,602,796 -12.2 (4,587,541)
Thai Baht 11,689,425 -10.3 (1,204,011)
Vietnamese Dong 5,126,778 -4.6 (235,832)
193,384,471 (19,078,314)

If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the
Fund are held constant.

Note:

*

Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.

% of reasonable possible change is based on the actual historical change in the respective currencies against the
functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or
“stress tests” nor represent the Investment Manager’s forecast of the Fund’s future returns.

Credit risk
Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts receivable on allotment,
amounts due from brokers or dividend and other accounts receivable, to be insignificant as the Fund has no default history
on such receivables in the past 5 years. Overall, the Manager considers the probability of default to be close to zero as
these instruments have a low risk of default and the Fund’s counterparties have a strong capacity to meet their contractual
obligations in the near term. As a result, no loss allowance has been recognized based on 12-month expected credit
losses.
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The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers.
The risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund’s
custodian bank has received payment. For a purchase, payment is made once the investments and derivatives have been
received by the Fund'’s custodian bank. The trade will fail if either party fails to meet the obligation.

The table below summarizes the credit rating of the banks/custodian which the Fund has placed the financial assets as at
30 September.

2023 2022
Exposure to Exposure to
counterparties counterparties
usb usD
Bank balances

S&P(AA)/Moody’s(Aa)/FITCH(AA) 410,964 217,849
S&P(A)/Moody’s(A)/FITCH(A) 4,136,416 5,172,058

Investment balances with custodian
S&P(A)/Moody’s(A)/FITCH(A) 208,701,700 193,182,087

Liquidity risk

The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market
which can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any
dealing day to 10% or more of the units in issue on any dealing day.

The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.

The table below summarizes the Fund'’s financial liabilities into relevant maturity groupings based on the remaining period
as at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

2023 2022

Less than 1 month Less than 1 month

usD usD

Amounts due to brokers 1,288,480 66,026
Amounts payable on redemption 85,515 370,047
Other accounts payable 317,830 337,348
Net assets attributable to holders of redeemable units 211,197,658 197,496,009
Total financial liabilities 212,889,483 198,269,430

The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager
expects to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.

Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and
long-term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:

- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.
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As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total
Listed/Quoted Investments usD uUsD usD usD
2023
Assets
Equities 208,701,700 - - 208,701,700
Total financial assets at fair value through profit and loss 208,701,700 - - 208,701,700
2022
Assets
Equities 193,182,087 - - 193,182,087
Total financial assets at fair value through profit and loss 193,182,087 - - 193,182,087

Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities and exchange traded derivatives. The Fund does not adjust the quoted price for these
instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Investments classified within level 3 have significant unobservable inputs, as they trade infrequently.
There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at
30 September 2023 and 2022.

5 Net gains/(losses) on investments and derivatives

2023 2022

usD usD

Change in unrealized gains/losses in value of investments and derivatives 31,091,070 (99,804,573)
Realized (losses)/gains on sale of investments and derivatives (10,967,084) 8,201,520
20,123,986 (91,603,053)
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6 Taxation
China Taxation

In preparing these financial statements, the Manager has made certain assumptions and used various estimates concerning
the tax exposure which is dependent on what might happen in the future. The resulting accounting estimates may not equal the
related actual results.

Under the general tax provision of PRC Corporate Income Tax Law (“PRC CIT Law”), the non-PRC residents with no place of
effective management, establishment or place of business in the PRC may be subject to 10% PRC withholding income tax
(“WIT”) on the capital gain derived from disposal of securities, unless exempt or reduced under current PRC tax laws and
regulations or relevant tax treaties.

Furthermore, according to the notice Caishui [2016] No.36 (“Circular 36”), Value-Added Tax (“VAT”) at 6% shall be levied on
the difference between the selling and buying prices of those marketable securities starting from 1 May 2016. In addition, if
VAT is applicable, local surtaxes including Urban Maintenance and Construction Tax (‘UMCT") (currently at the rate ranging
from 1% to 7%), Education Surcharge (“ES”) (currently at the rate of 3%) and Local Education Surcharge (“LES”) (currently at
the rate of 2%) are imposed based on the VAT liabilities (the “VAT related taxes”). Pursuant to the newly issued UMCT Law
and Public Notice [2021] No.28 jointly issued by the Ministry of Finance (“MOF”) and the PRC State Taxation Administration
(“STA”"), effective from 1 September 2021, no UMCT, ES and LES would be levied on the VAT paid for the service provisions
and sale of intangible assets in China by overseas parties to PRC parties. However, in practice, the implementation of the
exemption may vary depending on the local practice.

Dividend income and capital gain on A-shares

The Fund invests in A-shares listed in the PRC via the Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock
Connect (collectively the “China Connect”) and is subjected to 10% WIT on dividend income derived from the shares. WIT was
charged on dividend income received from the shares during the years ended 30 September 2023 and 2022.

According to Caishui [2014] No. 81 and Caishui [2016] No. 127, capital gains derived by overseas investors from the trading of
China A-shares via the China Connect are temporarily exempt from PRC corporate income tax. The capital gains derived
through the China Connect from trading of marketable securities (including A-shares and other PRC listed securities) are
exempted from VAT in the PRC under Circular 36 and other prevailing VAT regulations.

Dividend income and capital gain on H-shares

The Fund has investments in shares of companies in PRC listed on the Hong Kong Stock Exchange (“H-shares”). Under
general taxing provisions of the PRC CIT Law, a Fund could be technically subject to 10% WIT on the PRC sourced capital
gains, unless exempt or reduced under relevant double tax treaties. However, there may be practical difficulty for the PRC tax
authorities to impose and collect WIT on such capital gains. The 10% WIT has not been strictly enforced by local tax bureau on
capital gains derived by non-tax resident enterprises of the PRC from the trading of H-shares. Where capital gains are derived
from trading of H-shares, VAT in general is not imposed as the purchase and disposal are often concluded and completed
outside the PRC.

No provision was made for taxation from such gains in the financial statements as the Manager believes that the taxation on
capital gains derived from H-shares is not probable under the current enforcement environment.

Hong Kong Taxation

No provision for Hong Kong profits tax has been made as the Fund was authorized as a collective investment scheme under
Section 104 of the Securities and Futures Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the
Inland Revenue Ordinance.

Other Jurisdictions

Overseas tax was withheld or paid on certain dividend income received and capital gains derived during the years ended 30
September 2023 and 2022.

7 Transactions with the Trustee, the Manager and their Connected Persons

The following is a summary of significant related party transactions entered into during the year between the Fund and the
Trustee, the Manager and their Connected Persons. Connected Persons of the Trustee and the Manager are those as defined
in the Code on Unit Trusts and Mutual Funds established by the SFC. All such transactions were entered into in the ordinary
course of business and were on normal commercial terms.
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(a) Investment transactions with Connected Persons of the Trustee and the Manager are set out below:

Name of company
2023

J.P. Morgan India Private Limited

J.P. Morgan Securities (Asia Pacific) Limited

The Hongkong and Shanghai Banking
Corporation Limited

2022

J.P. Morgan India Private Limited

J.P. Morgan Securities (Asia Pacific) Limited

The Hongkong and Shanghai Banking
Corporation Limited

The Hongkong and Shanghai Banking
Corporation Limited, Seoul

Aggregate
value of
purchases
and sales of
investments
usD

3,100,014
17,483,656

5,287,959

5,076,878
13,037,695

5,502,271

578,876

% of the
Fund'’s total
aggregate
value of
transactions

1.37
7.75

2.34

2.63
6.75

2.85

0.30

Balances with the Manager and its Connected Persons as at year end:

Cash at banks
Amounts payable

Commission
paid
usD

1,076
13,330

12,837

3,211
10,101

4,808

776

% of the
Fund’s total
commission

paid in the
year

0.69
8.52

8.20

2.35
7.39

3.52

0.57

2023
usD

410,964
(280,606)

Average
commission
rate

%

0.03
0.08

0.24

0.06
0.08

0.09

0.13

2022
usb

217,849
(300,411)

During the year ended 30 September 2023, the income accruing to the Manager relating to allotments and redemptions in
the Fund, net of commission paid to agents, amounted to USD2,120 (2022: USD3,239).

Management fee of 1.5% per annum of the net asset value of the Fund is paid to JPMorgan Funds (Asia) Limited.
Management fee is accrued on each dealing day and is payable monthly in arrears.

The Manager also receives a valuation fee of USD40 per valuation if the Fund’s net asset value is larger than USD5
million but smaller than USD20 million, or USD70 per valuation if the Fund’s net asset value is larger than USD20 million.

The Fund allows the Trustee, the Manager and their Connected Persons to subscribe for, and redeem, units of the Fund.

Certain members of the Manager’s group of companies held units of the Fund during the year and were entitled to profits

from transaction in units of the Fund as follows:

2023

JPMorgan Asset Management (Asia Pacific)
Limited
- USD Class (acc)

JPMorgan Asset Management (S) Limited
- USD Class (acc)

N

022
JPMorgan Asset Management (Asia Pacific)

Limited
- USD Class (acc)

JPMorgan Asset Management (S) Limited
- USD Class (acc)

At the
beginning of
the year

2,174.729

13.179

2,555.620

26.357
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Total
allotments

446.980

696.545

Total
redemptions

(1,142.542)

(13.179)

(1,077.436)

(13.178)

At the end
of the year

1,479.167

2,174.729

13.179

Profits from
transaction
usD

150,074

1,766
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Trustee’s fee of 0.06% per annum of the net asset value of the Fund for the first USD40 million, 0.04% per annum for the
balance from USD40 million to USD70 million, and 0.025% per annum for the balance in excess of USD70 million is paid
to the Trustee. Trustee’s fee is accrued on each dealing day and is payable monthly in arrears.

JPMorgan Funds (Asia) Limited, the registrar agent and Manager, receives a registrar’s fee which varies depending on the
number of unitholders in the Fund and the number of transactions which occur. The range agreed with the Trustee is
between 0.015% and 0.5% per annum of the Fund’s net asset value. The registrar’s fee is payable quarterly in arrears.

During the years ended 30 September 2023 and 2022, in addition to the management fee, valuation fee and registrar’s fee
as disclosed in Note 7(d) and 7(g), respective amounts received from/(paid to) the Manager, JPMorgan Funds (Asia)
Limited, and its Connected Persons were as follows:

2023 2022

usD usD

Interest on deposits 5,379 616
Other operating expenses - (6,055)
Safe custody and bank charges (9,198) (9,273)
Transaction costs (14,406) (13,313)

During the years ended 30 September 2023 and 2022, in addition to the trustee’s fee as disclosed in Note 7(f), respective
amounts received from/(paid to) the Trustee, HSBC Institutional Trust Services (Asia) Limited, and its Connected Persons
were as follows:

2023 2022

usD usD

Interest on deposits 14,525 864
Transaction costs (33,120) (25,331)
Safe custody and bank charges (97,163) (133,230)

Soft dollar arrangements/Commission sharing arrangements

The Investment Manager has entered into soft dollar arrangements/commission sharing arrangements with brokers under
which certain goods and services used to support investment decision making are received by the Investment Manager. A
portion of the transaction commission paid by the Fund is retained by the brokers as compensation for the goods and services.

The goods and services must be of demonstrable benefit to the Fund and would be limited to research and advisory services.

During the year ended 30 September 2023, the Investment Manager obtained the services through soft dollar
arrangements/commission sharing arrangements on transactions amounting to USD220,593,858 (2022:USD154,377,119).
Commission which amounted to USD12,311 (2022:USD18,110) is paid from the Fund on these transactions.

Distribution

No distribution was made during the year (2022: nil).
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Independent Auditor’s Report

To the Unitholders of JPMorgan Asian Smaller Companies
Fund (the “Fund”)

Report on the Audit of the Financial Statements
Opinion
What we have audited

The financial statements of JPMorgan Asian Smaller
Companies Fund, which are set out on pages 103 to 115,
comprise:

« the Statement of Financial Position as at 30 September
2023;

« the Statement of Comprehensive Income for the year then
ended;

« the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units for the year then ended;

« the Statement of Cash Flows for the year then ended; and

« the notes to the financial statements, which include
significant accounting policies and other explanatory
information.

Our opinion

In our opinion, the financial statements give a true and fair view
of the financial position of the Fund as at 30 September 2023,
and of its financial transactions and its 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 believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the 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.

Other Information

The Trustee and the Manager (the “Management”) of the Fund
are responsible for the other information. The other
information comprises all of the information included in the
annual report other than the financial statements and our
auditor’s report thereon.

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

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

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

Responsibilities of the Management for the Financial
Statements

The Management of the Fund is responsible for the
preparation of the financial statements that give a true and fair
view in accordance with HKFRSs issued by the HKICPA, and
for such internal control as the Management determines is
necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the Management of the
Fund is 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 Management either intends to liquidate
the Fund or to cease operations, or has no realistic alternative
but to do so.

In addition, the Management of the Fund is required to ensure
that the financial statements have been properly prepared in
accordance with the relevant disclosure provisions of the Trust
Deed dated 2 December 1991, as amended (the “Trust Deed”)
and Appendix E of the Code on Unit Trusts and Mutual Funds
issued by the Hong Kong Securities and Futures Commission
(the “SFC Code”).

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report
our opinion solely to you, as a body, and for no other purpose.
We do not assume responsibility towards or accept liability to
any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 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 disclosure provisions of the Trust
Deed and Appendix E of the SFC Code.

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

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

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

+  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.
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Independent Auditor’s Report (Continued)

To the Unitholders of JPMorgan Asian Smaller Companies
Fund (the “Fund”)

Auditor’s Responsibilities for the Audit of the
Financial Statements (Continued)

« Conclude on the appropriateness of the Management’s
use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may
cast significant doubt on the 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 Management 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.

Report on Matters under the Relevant Disclosure
Provisions of the Trust Deed and 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 disclosure provisions of the Trust Deed and Appendix
E of the SFC Code.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 January 2024
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Statement of Responsibilities of the Manager and
the Trustee

Manager’s Responsibilities

The Manager of the Fund is required by the Code on Unit
Trusts and Mutual Funds established by the Securities and
Futures Commission of Hong Kong and the Trust Deed to
prepare financial statements for each annual accounting period
which give a true and fair view of the financial position of the
Fund at the end of that period and of the transactions for the
period then ended. In preparing these financial statements, the
Manager is required to:

- select suitable accounting policies and then apply them
consistently;

- make judgments and estimates that are prudent and
reasonable; and

- prepare the financial statements on the basis that the
Fund will continue in operation unless it is inappropriate to
presume this.

The Manager is also required to manage the Fund in
accordance with the Trust Deed and take reasonable steps for
the prevention and detection of fraud and other irregularities.

Trustee’s Responsibilities

The Trustee of the Fund is required to:

- ensure that the Fund in all material respects is managed in
accordance with the Trust Deed and that the investment

and borrowing powers are complied with;

- satisfy itself that sufficient accounting and other records
have been maintained;

- safeguard the property of the Fund and rights attaching
thereto (as far as reasonably practicable); and

- report to the unitholders for each annual accounting period
should the Manager not manage the Fund in accordance
with the Trust Deed.

Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, the Manager of the
Fund has, in all material respects, managed the Fund in
accordance with the provisions of the Trust Deed dated 2
December 1991, as amended, for the year ended 30
September 2023.

HSBC Institutional Trust Services (Asia) Limited, Trustee
24 January 2024

Performance Record (Unaudited)

Net Asset Values

At financial Net asset value Net asset value

period ended of the Fund per unit
30/9/23
- HKD Class (acc) HKD37,597,885 HKD13.59
- USD Class (acc) USD206,397,019 USD272.47
30/9/22
- HKD Class (acc) HKD45,581,333 HKD12.39
- USD Class (acc) USD191,689,396 USD247.93
30/9/21
- HKD Class (acc) HKD70,157,278 HKD17.82
- USD Class (acc) USD277,715,741 USD359.56
Highest Offer/Lowest Bid Prices
Financial period ended Highest offer Lowest bid
30/9/23
- HKD Class (acc) HKD14.62 HKD11.88
- USD Class (acc) USD292.81 USD237.61
30/9/22
- HKD Class (acc) HKD19.32 HKD12.29
- USD Class (acc) USD389.66 USD245.93
30/9/21
- HKD Class (acc) HKD18.67 HKD13.01
- USD Class (acc) UsD377.11 USD263.52
30/9/20
- HKD Class (acc) HKD13.13 HKD7.59
- USD Class (acc) USD266.06 USD153.66
30/9/19
- HKD Class (acc) HKD10.68 HKD9.87
- USD Class (acc) USD215.08 USD174.76
30/9/18
- USD Class (acc) USD233.94 USD196.08
30/9/17
- USD Class (acc) USD209.66 USD165.12
30/9/16
- USD Class (acc) USD197.48 uUSD144.27
30/9/15
- USD Class (acc) UsD188.74 USD144.58
30/9/14
- USD Class (acc) USD174.99 USD140.10
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Management and Administration

Manager and Service Provider
JPMorgan Funds (Asia) Limited
19/F, Chater House

8 Connaught Road Central
Hong Kong

Investment Manager

JPMorgan Asset Management
(Asia Pacific) Limited

19/F, Chater House

8 Connaught Road Central

Hong Kong

Sub-Manager

With effect from 31 July 2023

JPMorgan Asset Management
(Singapore) Limited

88 Market Street

29/F, CapitaSpring

Singapore 048948

Directors of the Manager
as at 24 January 2024
Ayaz Hatim EBRAHIM
Daniel James WATKINS
Ka Li NG

Kit Yee Elka LEUNG
Stiofan Seamus DEBURCA
Tsun Kay Edwin CHAN

Trustee

HSBC Institutional Trust
Services (Asia) Limited

1 Queen’s Road Central

Hong Kong

Registrar

HSBC Trustee (Cayman)
Limited

P.O. Box 309

Ugland House

Grand Cayman KY1-1104

Cayman Islands

Auditor
PricewaterhouseCoopers
Certified Public Accountants
22/F, Prince’s Building

1 Des Voeux Road Central
Hong Kong

UK Tax Information

The Fund is transparent for UK income tax purposes
and information has been provided to UK investors of
the amount of their share of the underlying income,
expenses and overseas tax suffered for all financial
years from 1 October 2010. Although the Fund is an
“offshore fund” for UK tax purposes, there is no need
to formally apply for “reporting fund status” as the
Fund is considered transparent by HMRC and does
not invest more than 5% of its assets in other offshore
funds which are not themselves reporting funds.
Therefore it is considered out of scope of the
requirements of the offshore fund regime. The
principal effect of this is that for unitholders resident in
the UK for taxation purposes, any gains accruing on
the sale, redemption or other disposal of units during
the period will be taxed in the UK as a capital gain
and not as income. The Fund has previously been
certified by HMRC in the UK as a “distributing fund” in
respect of the period from 2 December 1991 to 30

September 2010.
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Investment Portfolio
As at 30 September 2023 (Unaudited)

Holding
Listed/Quoted Investments (99.5%)
() Debt Securities (93.3%)

Australia (4.3%)

Ausgrid Finance Pty Ltd
Ser Regs (Reg) (Reg S)
4.35% 01Aug2028

Aust & Nz Banking Group
Ser Regs (Reg S)
2.57% 25Nov2035

Commonwealth Bank Aust
Ser Regs (Reg) (Reg S)
3.61% 12Sep2034

GAIF Bond Issuer P/L Ser
Regs (Reg) (Regs) 3.4%
30Sep2026

Macquarie Group Ltd Ser
Regs (Reg S) Var
15Jun2034

National Australia Bank
Ser Regs (Reg) (Reg S)
Var 02Aug2034

NBN Co Ltd Ser Regs
(Reg S) 2.625%
05May2031

Scentre Group Trust 1/2
Ser Regs (Reg) (Reg S)
3.625% 28Jan2026

Scentre Group Trust 1/2
Ser Regs (Reg) (Reg S)
4.375% 28May2030

Transurban Finance Co
Ser Regs (Reg S)
2.45% 16Mar2031

uUsSD12,100,000

USD5,900,000

USD5,300,000

USD5,300,000

usSD11,100,000

USD5,300,000

USD9,800,000

USD2,100,000

USD5,000,000

USD6,000,000

Bahamas (0.7%)

Compet Team Tech Ltd
(Reg) (Reg S) 4.25%
12Mar2029 usSD10,700,000

Canada (0.3%)

Royal Bank Of Canada
Ser EMTN (Reg S) (Br)
4.375% 020ct2030 EURA4,000,000

Cayman Islands (4.8%)

Alibaba Group Holding
3.15% 09Feb2051

Azure Orbit IV Intl Fin Ser
EMTN (Reg) (Reg S)
4% 25Jan2028

Baidu Inc (Reg) 3.425%
07Apr2030

Bank Negara Indonesia
(Reg S) Var Perp

CCBL Cayman 1 Corp Ser
EMTN (Reg) (Reg S)
1.6% 15Sep2026

Champion MTN Ltd Ser
EMTN (Reg) (Reg S)
2.95% 15Jun2030

USD15,000,000

USD1,800,000
USD1,700,000

USD2,100,000

USD500,000

USD10,000,000

Fair
value
usD

11,377,969

4,426,230

4,468,273

4,898,384

10,650,710

4,564,852

8,017,476

2,009,576

4,615,652

4,750,355

9,925,599

4,213,651

8,586,442

1,695,799
1,490,499

1,963,975

445,001

8,136,471

% of
net
assets

0.8

0.3

0.3

0.4

0.8

0.3

0.6

0.2

0.3

0.3

0.7

0.3

0.6

0.1
0.1

0.2

0.0

0.6

(Continued)

Holding

China Resources Land
Ltd Ser EMTN (Reg)
(Reg S) Var Perp

CK Hutchison Intl 1911
Ser Regs (Reg) (Reg
S) 2.75% 06Sep2029

CK Hutchison Intl 20 Ltd
Ser Regs (Reg) (Reg
S) 2.5% 08May2030

CN Overseas Fin KY VIl
Ser EMTN (Reg) (Reg
S) 2.375% 02Mar2025

Goodman HK Finance
Ser EMTN (Reg) (Reg
S) 3% 22Jul2030

Melco Resorts Finance
Ser Regs (Reg) (Reg
S) 5.625% 17Jul2027

Sun Hung Kai Prop (Cap)
Ser EMTN (Reg) (Reg
S) 3.75% 25Feb2029

Tencent Holdings Ltd Ser
Regs (Reg S) 2.39%
03Jun2030

Tencent Holdings Ltd Ser
Regs (Reg S) 3.84%
22Apr2051

Tencent Holdings Ltd Ser
Regs (Reg) (Regs)
3.925% 19Jan2038

USD5,400,000

USD300,000

USD3,500,000

USD5,100,000

USD1,000,000

USD2,900,000

USD4,400,000

USD7,700,000

USD20,400,000

USD5,200,000

China (7.7%)

Alibaba Group Holding
(Reg) 4.2% 06Dec2047 USD6,200,000

CDB Financial Leasing
(Reg) (Reg S) Var
28Sep2030

Central Plaza Dev Ltd Ser
EMTN (Reg) (Reg S)
3.85% 14Jul2025

China (Govt of) Ser Inbk
(Reg) 3.19%
15Apr2053(Interbank)

China Cinda 2020 |
Mngmn Ser EMTN
(Reg) (Reg S) 3%
20Jan2031

China Huadian Overseas
(Reg) (Reg S) Var Perp
31Dec2049

China Oil & Gas Group
(Reg) (Reg S)4.7%
30Jun2026

ENN Energy Holdings Ltd
Ser Regs (Reg S)
2.625% 17Sep2030

ENN Energy Holdings Ltd
Ser Regs (Reg) (Reg
S) 4.625% 17May2027

USD7,158,000

USD1,700,000

CNY50,000,000

USD5,000,000

USD2,500,000

USD5,640,000

USD6,800,000

USD2,400,000
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Fair
value
usD

5,248,620

256,726

2,919,511

4,825,172

820,296

2,629,890

4,001,514

6,242,127

13,380,258

3,982,059

4,421,516

6,646,236

1,323,934

7,206,986

3,931,478

2,411,719

4,536,706

5,469,637

2,359,361
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net
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JPMorgan Asian Total Return Bond Fund

Annual report for the

year ended 30 September 2023

Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Holding

China (Continued)

Franshion Brilliant Ltd (Reg
S) 4.25% 23Jul2029

Gemdale Ever Prosperity
Ser EMTN (Reg) (Reg
S) 4.95% 12Aug2024

Huarong Finance 2017 Co
4.75% 27Apr2027

Huarong Finance 2017 Co
Ser EMTN (Reg) (Reg
S) 4.25% 07Nov2027

Huarong Finance 2019 Ser
EMTN (Reg S) 3.25%
13Nov2024

Huarong Finance Il Co Ltd
(Reg) (Reg S) 4.625
03Jun2026

Huarong Finance Il Ser
EMTN (Reg) (Regs)
5.5% 16Jan2025

ICBCIL Finance Co Ltd Ser
EMTN (Reg) (Reg S)
1.75% 25Aug2025

Ind & Comm Bk of China
(Reg) (Reg S) VAR Perp

uUsSD2,100,000

USD1,500,000

USD4,900,000

USD1,600,000

USD2,800,000

USD1,000,000

USD2,600,000

USD2,500,000

3.58% USD1,200,000
JD.Com Inc 4.125%
14Jan2050 USD5,300,000

SD Iron & Steel Xinheng
(Reg) (Reg S) 4.8%
28Jul2024

Shougang Group Co Ltd
(Reg) (Reg S) 4%
23May2024

Shui On Development Hidg
(Reg) (Reg S) 6.15%
24Aug2024

Sinosing Serv P L (Reg)
(Reg S) 2.625%
20Feb2030

Vanke Real Estate HK Ser
EMTN (Reg) (Reg S)
3.5% 12Nov2029

Weibo Corp (Reg) 3.375%
08Jul2030

West China Cement Ltd
(Reg) (Reg S) 4.95%
08Jul2026

Yanlord Land HK Co Ltd
(Reg) (Reg S) 5.125%
20May2026

Yunda Holding Inv (Reg)
(Reg S) 2.25%
19Aug2025

Zhongsheng Group (Reg)
(Reg S) 3% 13Jan2026

usSD12,800,000

USD8,000,000

USD1,300,000

USD2,540,000

USD2,900,000

USD2,300,000

USD900,000

USD1,400,000

USD8,400,000
USD11,900,000

Denmark (0.3%)
Danbnk FRN 23Aug2028 GBP3,600,000
France (0.2%)

BPCE Sa Ser Regs (Reg

S) 3.25% 11Jan2028 USD2,500,000

Fair
value
usD

1,329,884

672,273

4,302,442

1,361,200

2,670,383

893,190

2,483,542

2,315,835

1,138,974

3,693,888

12,631,296

8,005,018

840,217

2,118,672

1,844,440

1,815,582

651,521

828,939

7,509,659

10,933,649

4,491,665

2,248,842

% of
net
assets

0.1

0.0

0.3

0.1

0.1

0.2

0.9

0.6

0.1

0.1

0.1

0.0

0.1

0.5

0.8

0.3

0.2

(Continued)

Holding

Hong Kong (6.6%)

AlA Group Ltd Ser Gmtn
(Reg) (Reg S) Var Perp  USD4,900,000

AlA Group Ltd Ser Regs
(Reg) (Reg S) 3.2%
16Sep2040

Airport Authority HK (Reg)
(Reg S) VAR Perp
2.1%

Airport Authority HK (Reg)
(Reg S) VAR Perp
2.4%

Bank of Communication
HK (Reg) (Reg S) Var
08Jul2031

Bank of East Asia Ltd Ser
EMTN (Reg) (Reg S)
Var Perp

CK Hutchison Intl 23 Ser
Regs (Reg) (Reg S)
4.75% 21Apr2028

CK Hutchison Intl 21 Ser
Regs (Reg S) 2.5%
15Apr2031

CMB International Leasin
Ser EMTN (Reg S)
1.875% 12Aug2025

CMB International Leasin
Ser EMTN (Reg S)
2.75% 12Aug2030

CMB International Leasin
Ser EMTN (Reg) (Reg
S) 2% 04Feb2026

Dah Sing Bank Ltd Ser
EMTN (Reg) (Reg S)
Var 02Nov2031

Elect Global Inv Ltd (Reg)
(Reg S) Var Perp
31Dec2049

GLP China Holdings Ltd
Ser EMTN (Reg) (Reg
S) 2.95% 29Mar2026

Hong Kong Mortgage
Corp Ser EMTN (Reg)
(Reg S) 4.875%
13Sep2028

Hongkong Land Finance
Ser EMTN (Reg) (Reg
S) 5.25% 14Jul2033

ICBCIL Finance Co Ltd
Ser Regs (Reg) (Regs)

USD5,000,000

USD17,200,000

USD4,200,000

USD10,250,000

USD6,200,000

USD3,600,000

USD4,600,000

USD1,400,000

USD8,600,000

USD1,100,000

USD3,100,000

USD1,300,000

USD3,800,000

USD9,580,000

USD4,510,000

3.625% 19May2026 USD2,000,000
Jinan URB Const Intl Inv

(Reg) (Reg S) 2.4%

23Sep2026 USD2,800,000

Lenovo Group Ltd Ser
Regs (Reg S) 3.421%
02Nov2030

MCC Holding HK Corp
Ltd (Reg) (Reg S) Var
Perp

USD3,700,000

USD4,600,000
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Fair
value
usD

4,370,575

3,375,739

14,987,260

3,821,352

9,334,614

5,132,911

3,547,827

3,740,570

1,303,418

6,921,005

1,008,176

2,753,280

1,070,146

2,395,865

9,512,121

4,280,906

1,926,669

2,503,162

3,072,138

4,571,908

% of
net
assets
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Annual report for the

Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

JPMorgan Asian Total Return Bond Fund year ended 30 September 2023
(Continued)

Fair % of Fair % of

value net value net

USD assets Holding USD assets

Holding

Hong Kong (Continued)
NWD Finance (BVI) Ltd

(Reg) (Reg S) Var Perp  USD1,000,000
Xiaomi Best Time Intl Ser

Regs (Reg) (Reg S)

4.1% 14Jul2051 UsD1,500,000

India (7.0%)
ABJA Investment Co (Reg)

(Reg S) 5.45%

24Jan2028 USD12,200,000
Axis Bank Gift City Ser

Regs (Reg S) Var Perp

31Dec2049 USD4,500,000
Bharat Petroleum Corp Ser

Mtn (Regs) 4%

08May2025 USD1,640,000
Bharti Airtel Ltd Ser Regs

(Regs) 3.25%

03Jun2031 USD2,200,000
Greenko Power Il Lt 4.3%

13Dec2028(Sink) USD2,000,000

Greenko Solar Mauritius
Ser Regs (Reg) (Reg S)

5.95% 29Jul2026 USD3,000,000
HDFC Bank Ltd Ser Regs
(Reg S) Var Perp USsD6,700,000

Hindustan Petroleum Corp

(Reg) (Reg S) 4%

12Jul2027 USD6,000,000
ICICI Bank Ltd/Dubai Ser

Regs (Reg) 3.8%

14Dec2027 USD1,600,000
India (Govt of) 7.38%
20Jun2027 INR1,300,000,000

India Clean Energy Hidg

Ser Regs (Reg) (Reg S)

4.5% 18Apr2027 USD6,550,000
India Green Energy Hidng

Ser Regs (Reg S)

5.375% 29Apr2024 USD5,000,000
Indian Railway Finance

(Reg) (Regs) 3.835%

13/12/2027 USD4,200,000
Indian Railway Finance Ser

Regs (Reg S) 3.249%

13Feb2030 USD6,900,000
JSW Infrastructure Ser

Regs (Reg) (Reg S)

4.95% 21Jan2029 USD6,400,000
JSW Steel Ltd (Reg S)
5.95% 18Apr2024 USD3,000,000

JSW Steel Ltd Ser Regs
(Reg) (Reg S) 3.95%

05Apr2027 USD11,700,000
Oil India Ltd (Reg) (Reg S)
5.125% 04Feb2029 USD3,950,000

Indonesia (6.4%)
Bank Negara Indonesia

(Reg S) Var Perp USD6,300,000
Freeport Indonesia Pt Ser

Regs (Reg) (Reg S)

6.2% 14Apr2052 USD6,000,000

Hutama Karya Persero
PT Ser Regs (Reg S)
507,719 0.0 3.75% 11May2030 USD12,500,000 11,139,842 0.8
Indonesia (Reg Of) Ser
Regs (Reg) 5.25%
855,379 0.1 08Jan2047 USD12,000,000 11,162,210 0.8
Indonesia (Rep of) (Reg)
4.3% 31Mar2052 USD4,300,000 3,330,562 0.2
Indonesia (Rep of) 3.2%

23Sep2061 USD4,000,000 2,386,464 0.2
12,044,963 0.9 Indonesia (Rep of) 3.5%
14Feb2050 USD5,700,000 3,905,557 0.3

Indonesia (Rep of) Ser
3,920,807 0.3 Regs (Reg S) 3.55%
09Jun2051 USD3,000,000 2,084,383 0.1
Indonesia (Rep of) Ser
1,617,915 0.1 Regs 7.75%

17Jan2038 USD4,000,000 4,764,414 0.3
Minejesa Capital 5.625%
1,840,933 0.1 10Aug2037(Sink) USD1,000,000 774,470 0.1

Pertamina Geothermal
1,616,692 0.1 Ene Ser Regs (Reg S)
5.15% 27Apr2028 USD2,700,000 2,689,932 0.2
Pertamina Persero Ser
2,835,742 0.2 (Regs) 6.45%
30May2044 USD4,200,000 4,098,642 0.3
5,817,067 0.4 PT Adaro Indonesia Ser
Regs (Reg) (Reg S)
4.25% 310ct2024 usD10,000,000 9,813,684 0.7
5,648,675 0.4 PT Bank Tabungan
Negara (Reg) (Reg S)
4.2% 23Jan2025 USD4,300,000 4,111,588 0.3
1,503,636 0.1 PtIndonesia Asahan
Aluminium And Pt
15,967,911 1.2 Mineral Industri
Indonesia (Persero)
Ser Regs (Reg S)
5,577,600 0.4 5.8% 15May2050 USD6,000,000 5,008,213 0.4
PT Pertamina (Persero)
Ser Regs (Reg S)
5,033,770 04 4.175% 21Jan2050 UsSD16,000,000 11,312,241 0.8
PT Pertamina (Persero)
Ser Regs (Reg S)
3,944,148 0.3 4.7% 30Jul2049 USD2,000,000 1,546,290 0.1

Ireland (0.3%)
5,866,021 0.4  Avolon Holdings Fndg
Ltd Ser Regs (Reg S)
6.375% 04May2028 USD3,500,000 3,533,522 0.3
5,682,205 0.4
Italy (0.2%)
3,067,696 0.2 Intesa Sanpaolo Spa Ser
EMTN (Reg S) (Br)
5.125% 29Aug2031 EUR2,491,000 2,620,240 0.2
10,480,370 0.8
Japan (2.7%)
3,840,761 0.3 Mitsubishi HC Fin Amer
Ser Regs (Reg S)
5.658% 28Feb2033 USD6,200,000 5,943,921 0.4
Mitsubishi HC Fin Amer
5,193,519 0.4 Ser Regs (Reg S)
5.807% 12Sep2028 USD3,800,000 3,766,350 0.3

5,206,597 0.4
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B Annual report for the
JPMorgan Asian Total Return Bond Fund year ended 30 September 2023

Investment Portfolio (Continued) (Continued)
As at 30 September 2023 (Unaudited)

Fair % of Fair
value net value
Holding USD assets Holding usD
Japan (Continued) Korea East-West Power
Mizuho Financial Group Co (Reg) (Reg S)
(Reg) Var 16Jul2030 USD4,500,000 3,871,218 0.3 4.875% 12Jul2028 USD5,620,000 5,515,156
Mizuho Financial Group Korea Expressway Corp
2.564% 13Sep2031 USD3,800,000 2,884,151 0.2 Ser Regs (Reg) (Reg
Nissan Motor Co (Reg) S) 3.625% 18May2025 USD1,400,000 1,373,205
(Reg S) (Ser Regs) Korea Housing Finance
4.81% 17Sep2030 USD4,000,000 3,456,070 0.2 Co Ser Regs (Reg)
Nissan Motor Co Ser Regs (Reg S) 4.625%
(Regs) 4.345% 24Feb2028 UsD1,600,000 1,553,192
17Sep2027 USD1,800,000 1,646,694 0.1 Korea Housing Finance
Nomura Holdings Inc (Reg) Co Ser Regs (Reg)
1.653% 14Jul2026 USD4,200,000 3,728,412 0.3 (Reg S) 4.625%
Nomura Holdings Inc (Reg) 24Feb2033 UsD7,150,000 6,633,352
2.608% 14Jul2031 USD5,000,000 3,854,946 0.3  Korea Hydro & Nuclear
Shanghai Commercial Po Ser Regs (Reg)
Bank (Reg) (Reg S) Var (Reg S) 4.25%
28Feb2033 UsSD7,850,000 7,737,147 0.6 27Jul2027 USD5,000,000 4,830,978
Korea Hydro & Nuclear
Korea (14.0%) Po Ser Regs (Reg)
Busan Bank Ser GMTN (Reg S) 5% 18Jul2028 USD10,400,000 10,291,776
(Reg) (Regs) 3.625% Korea Land & Housing
25Jul2026 USD16,200,000 14,949,293 1.1 Cor (Reg) (Reg S)
Doosan Enerbility (Reg) 5.75% 060ct2025 USD4,200,000 4,247,334
(Reg S) 5.5% 17Jul2026  USD3,200,000 3,231,640 0.2 Korea Midland Power Co
GS Caltex Corp Ser Regs (Reg) (Reg S) 3.625%
(Reg) (Reg S) 4.5% 21Apr2027 USD3,700,000 3,530,022
05Jan2026 USD3,800,000 3,728,349 0.3  Kyobo Life Insurance Co
Hana Bank Ser Regs (Reg) Ser Regs (Reg S) Var
(Reg S) Var Perp USD5,200,000 4,722,864 0.3 Perp USD4,200,000 4,190,870
Hanwha Energy USA Lotte Property &
4.125% 05Jul2025 USD4,000,000 3,925,551 0.3 Develop (Reg S) 4.5%
Hanwha Life Insurance Ser 01Aug2025 USD2,500,000 2,457,775
Regs (Reg) (Reg S) Var Nonghyup Bank Ser
04Feb2032 USD7,650,000 6,838,125 0.5 Regs (Reg) (Reg S)
Hyundai Motor Manu Indo 4.875% 03Jul2028 USD4,350,000 4,272,817
Ser EMTN (Reg) (Reg Posco Ser Regs (Reg S)
S) 1.75% 06May2026 USD6,900,000 6,231,801 04 5.75% 17Jan2028 USD5,300,000 5,332,210
Incheon Intl Airport (Reg) Posco Ser Regs (Reg)
(Reg S) 1.25% (Reg S) 4.375%
04May2026 USD1,000,000 899,820 0.1 04Aug2025 USD5,200,000 5,099,048
KB Capital Co Ltd (Reg) Posco Ser Regs (Reg)
(Reg S) 1.5% (Reg S) 4.5%
280ct2025 USD1,360,000 1,241,500 0.1 04Aug2027 USD3,200,000 3,075,206
KB Kookmin Card Co Ltd Shinhan Bank Ser
(Reg) (Reg S) 4% GMTN (Reg) (Reg S)
09Jun2025 USD5,500,000 5,384,205 04 4.5% 26Mar2028 USD7,000,000 6,528,865
Kodit Global 2023-1 Ltd Shinhan Bank Ser Regs
(Reg) (Reg S) 4.954% (Reg) (Reg S) 4.375%
25May2026 USD5,100,000 5,093,100 0.4 13Apr2032 USD3,700,000 3,299,970
Kookmin Bank Ser GMTN Shinhan Bank Ser Regs
(Reg) (Reg S) 4.5% 3.875% 24Mar2026 USD8,600,000 8,121,375
01Feb2029 USD6,900,000 6,414,482 0.5 Shinhan Card Co Ltd
Kookmin Bank Ser Regs (Reg S) 1.375%
(Reg) (Reg_S) Var Perp 23Jun2026 USD2,000,000 1,780,630
31Dec2049 USD6,300,000 6,167,247 0.4  Shinhan Card Co Ltd
Korea (Rep of) Ser (Reg) (Reg S) 2.5%
2803 3.25% 27Jan2027 USD2,000,000 1,794,347
10Mar2028 KRW16,500,000,000 11,906,883 0.9  Shinhan Financial Group
Korea (Rep of) Ser Ser Regs (Reg) (Reg
3306 3.25% S) 5% 24Jul2028 USD3,600,000 3,511,735
10Jun2033 KRW10,100,000,000 7,102,022 0.5  Shinhan Financial Group
Ser Regs (Reg) (Reg
S) Var 05Feb2030 USD8,200,000 7,900,352
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Annual report for the

JPMorgan Asian Total Return Bond Fund year ended 30 September 2023

Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

(Continued)

Fair % of Fair % of
value net value net
Holding USD assets Holding USD assets
Korea (Continued) Mexico (3.3%)
SK Broadband Co Ltd Mex Bonos Desar 5.75%
(Reg) (Reg S) 4.875% 05Mar2026 MXN700,000 3,630,812 0.3
28Jun2028 USD2,000,000 1,965,732 0.1 Mexico (Utd States of)
SK Hynix Inc Ser Regs (Reg) 5% 27Apr2051 usD7,737,000 6,137,413 0.4
(Reg S) 6.5% Mexico (Utd States of)
17Jan2033 USD8,000,000 7,934,385 0.6 (Reg) 6.338%
SK On Co Ltd (Reg) (Reg 04May2053 USD5,000,000 4,697,517 0.3
S) 5.375% 11May2026 USD1,100,000 1,114,981 0.1 Mexico (Utd States of)
8.5% 31May2029 MXN2,838,500 15,727,967 1.1
Macau (2.1%) Mexico (Utd States of) Ser
Melco Resorts Finance M 7.5% 26May2033 MXN3,200,000 16,093,050 1.2
Ser Regs (Regs) 5.75%
21Jul2028 USD2,300,000 2,043,275 0.1 Mongolia (0.3%)
MGM China Holdings Ltd Mongolia Intl Bond Ser
Ser Regs (Reg S) 4.75% Regs (Reg S) 3.5%
01Feb2027 UsD1,600,000 1,450,435 0.1 07Jul2027 USD2,887,000 2,454,255 0.2
Sands China Ltd Ser Wi Mongolia Intl Bond Ser
(Reg) 5.125% Regs (Reg S) 8.65%
08Aug2025 USD2,600,000 2,540,900 0.2 19Jan2028 UsD1,600,000 1,623,482 0.1
Sands China Ltd Ser Wi
(Reg) 5.4% Netherlands (0.8%)
08Aug2028Wi USD2,800,000 2,660,795 0.2 Greenko Dutch BV 3.85%
Studio City Finance Ltd 29Mar2026(Sink) USD6,200,000 5,179,186 0.4
Ser Regs (Reg) (Reg S) Minejesa Capi BV Ser
6.5% 15Jan2028 USD4,700,000 4,054,019 0.3 Regs (Reg) (Reg S)
Wynn Macau Ltd Ser Regs 4.625% 10Aug2030
(Reg) (Reg S) 5.5% (Sink) USD2,500,000 2,247,005 0.2
15Jan2026 USD5,600,000 5,305,413 0.4 Prosus Nv Ser Regs
Wynn Macau Ltd Ser Regs (Reg) (Reg S) 3.832%
(Reg) (Reg S) 5.625% 08Feb2051 USD6,500,000 3,630,150 0.2
26Aug2028 USD13,400,000 11,705,118 0.8
New Zealand (1.5%)
Malaysia (1.3%) New Zealand (Govt of)
Axiata Spv5 Labuan Ltd Ser 0427 (Reg) (Reg S)
Ser EMTN (Reg S) 4.5% 15Apr2027 NzZD13,000,000 7,738,823 0.6
3.064% 19Aug2050 USD2,000,000 1,233,233 0.1 New Zealand (Govt of)
GOHL Capital Ltd 4.25% Ser 433 (Reg) (Reg S)
24Jan2027 USD10,500,000 9,772,232 0.7 3.5% 14Apr2033 NZD24,286,000 12,850,530 0.9
Petronas Capital Ltd Ser
Regs (Reg S) 2.48% Pakistan (0.2%)
28Jan2032 USD4,600,000 3,670,796 0.3 Islamic Rep of Pakistan
Petronas Capital Ltd Ser Ser Regs (Reg) (Reg
Regs (Reg) (Reg S) S) 6.875% 05Dec2027 USD4,400,000 2,351,821 0.2
3.5% 21Apr2030 USD4,000,000 3,604,658 0.2
Philippines (1.0%)
Mauritius (1.7%) Globe Telecom Inc (Reg)
Greenko Solar Mauritius (Reg S) 3% 23Jul2035 USD1,000,000 727,584 0.1
Ser Regs (Reg) (Reg S) Globe Telecom Inc (Reg)
5.55% 29Jan2025 USD3,300,000 3,225,942 0.2 (Reg S) Var Perp USD5,000,000 4,747,916 0.4
Greenko Wind Projects Mu Philippines (Rep of) (Reg)
Ser Regs (Reg S) 5.5% 2.95% 05May2045 USD3,000,000 1,945,602 0.1
06Apr2025 USD3,100,000 3,068,092 0.2 PLDT Inc (Reg) (Reg S)
India Green Power Hol 4% 2.5% 23Jan2031 USD3,600,000 2,885,750 0.2
22Feb2027(Sink) uUsD8,370,000 7,386,695 0.6 Rizal Commercial
Network 12| Ltd Ser Regs Banking (Reg) (Reg S)
(Reg S) Var Perp Var Perp USD3,110,000 2,876,255 0.2
31Dec2049 USD7,300,000 6,754,020 0.5
Network 12] Ltd Ser Regs Singapore (5.3%)
(Reg) (Reg S) Var Perp BOC Aviation Ltd Ser
31Dec2049 USD3,200,000 3,211,369 0.2 Regs (Reg) (Reg S)
3.25% 29Apr2025 USD3,800,000 3,692,005 0.3
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Holding

Singapore (Continued)
BOC Aviation USA Corp
Ser Regs (Reg) (Reg
S) 4.875% 03May2033
Continuum Energy 4.5%
09Feb2027(Sinking)
DBS Group Holdings Ltd
Ser GMTN (Reg) (Reg
S) Var Perp
GLP Pte Ltd Ser EMTN
(Reg) (Reg S) 3.875%
04Jun2025
Indika Energy Capital IV
Ser Regs (Reg) (Reg
S) 8.25% 220ct2025
LLPPL Capital Ser Regs
(Reg) (Reg S) 6.875%
04Feb2039 (Sink)
Medco Bell Pte Ltd Ser
Regs (Reg) (Reg S)
6.375% 30Jan2027
Medco Platinum Road Pte
Ser Regs (Reg) (Regs)
6.75% 30/01/2025
Oversea-Chinese
Banking Ser Regs (Reg
S) Var 10Sep2030
Singapore Government
0.5% 01Nov2025
United Overseas Bank
Ltd Ser EMTN (Reg)
(Reg S) Var Perp

USD8,000,000

USD5,600,000

USD10,000,000

USD4,700,000

USD7,700,000

USD3,500,000

USD3,600,000

USD6,900,000

USD9,300,000

SGD15,500,000

USD4,500,000

Spain (0.3%)

CaixaBank Sa Ser 144A
Var 13Sep2027 USD4,300,000

Supranational (1.3%)

Asian Development
Bank Ser GMTN
(Reg) 7% 01Aug2025 CLP6,300,000,000

Intl Bk Recon & Develop
Ser Gdif (Reg) 6.75%
04Feb2024 BRL49,755,000

Thailand (2.9%)

Bangkok Bank Pcl/Hk Ser
Regs (Reg) (Reg S)
Var 25Sep2034

Kasikornbank PCL HK
Ser EMTN (Reg) (Reg
S) Var 020ct2031

Krung Thai Bank/Cayman
(Reg S) Var Perp

Thailand (Govt of) 2.65%
17Jun2028

Thailand Government
Bond 2.875%
17Dec2028

Thaioil Trsry Center Ser
Regs (Reg S) 2.5%
18Jun2030

USD2,300,000

usD10,100,000
USD7,800,000

THB260,000,000

THB130,000,000

USD5,250,000

Fair
value
usD

7,538,521

4,708,914

9,631,987

3,324,351

7,913,155

2,542,672

3,427,150

6,973,626

8,570,003

10,660,225

4,582,492

4,314,308

7,195,333

10,280,619

1,923,058

9,175,155
7,045,220

7,142,021

3,604,631

4,157,458

% of
net
assets

0.6

0.3

0.7

0.2

0.6

0.2

0.2

0.5

0.6

0.8

0.3

0.3

0.5

0.8

0.1

0.7

0.5

0.5

0.3

0.3

(Continued)

Holding

Thaioil Trsry Center Ser
Regs (Reg S) 3.5%
170ct2049

Thaioil Trsry Center Ser
Regs (Reg S) 3.75%
18Jun2050

USD6,000,000

USD5,700,000

United Arab Emirates (1.3%)

ADCB Finance Cayman
Ltd Ser Emtn (Reg S)
(Br) Frn 20Jun2024

Aldar Investment Propert
(Reg) (Reg S) 4.875%
24May2033

MDGH GMTN RSC Ltd
Ser Regs (Reg) (Reg
S) 4.375% 22Nov2033 USD10,000,000

USD8,000,000

USD1,000,000

United Kingdom (4.2%)

HSBC Holdings Plc Var
03Nov2028

Lloyds Banking Group Plc
Ser EMTN (Reg S) (Br)
Var 21Sep2031

Prudential Funding (Asia)
Plc (Reg) (Reg S) Var
03Nov2033

Santander UK Group
Hidgs Ser EMTN (Reg
S) (Br) 29Aug2029

Standard Chartered Plc
Ser Regs (Reg S)
6.296% 06Jul2034

Standard Chartered Plc
Ser Regs (Reg S) Var
09Jan2029

Standard Chartered Plc
Ser Regs (Reg S) Var
12Jan2025

Standard Chartered Plc
Ser Regs (Reg S) Var
16Nov2028

Standard Chartered Plc
Ser Regs (Reg) (Reg
S) Var Perp
31Dec2049

Standard Chartered Ser
Regs (Reg S) Var
29Jun2032

Yorkshire Building Soc
(Reg S) (Br) Var
12Sep2027

USD7,600,000

EUR4,000,000

USD9,500,000

GBP1,800,000

USD10,160,000

USD1,500,000

USD5,800,000

USD4,700,000

USD1,134,000

GBP1,538,000

United States (2.0%)

Freeport Indonesia PT
Ser Regs (Reg) (Reg
S) 5.315% 14Apr2032

MetLife Global Funding |
Ser Regs (Reg S) 5.4%

USD400,000

12Sep2028 USD2,600,000
TSY INFL IX N/B 2.375%

15Jan2025
US Treasury 1.375%

15Jul2033 USD5,337,500
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Fair
value
usD

3,563,901

3,506,778

8,064,623

972,198

9,294,771

8,095,312

4,188,410

8,000,689

2,274,140

9,962,973

1,517,363

5,718,273

USD10,900,000 11,744,774

4,526,224

877,516

1,897,518

373,021

2,579,797

uUsSD12,500,000 20,130,782

4,984,140

% of
net
assets

0.3

0.2

0.6

0.1

0.6

0.6

0.3

0.6

0.2

0.7

0.1

04

0.8

0.3

0.1

0.1

0.0

0.2

0.4
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Fair
value

Holding usD

Virgin Islands (8.3%)

Amipeace Ltd Ser EMTN
(Reg) (Reg S) 2.25%
220ct2030

CAS Capital No1 Ltd
(Reg) (Reg S) Var Perp USD14,200,000 11,667,399

Castle Peak Pwr Fin Co
Ser EMTN (Reg) (Reg
S) 2.125% 03Mar2031

Castle Peak Pwr Fin Co
Ser EMTN (Reg) (Reg
S) 2.2% 22Jun2030

Champion Path Holdings
(Reg) (Reg S) 4.5%
27Jan2026

Champion Path Holdings
(Reg) (Reg S) 4.85%
27Jan2028

CLP Power HK Financing
Ser EMTN (Reg) (Reg
S) 2.125% 30Jun2030 USD10,100,000

CN Huaneng Gp HK
Treasur (Reg) (Reg S)
Var Perp 2.85%

CN Huaneng Gp HK
Treasur (Reg) (Reg S)
Var Perp 3.08%

Dianjian Haiyu Ltd (Reg)
(Reg S) Var Perp

ENN Clean Energy Ser
Regs (Reg S) 3.375%
12May2026

Haitian BVI Int Invst (Reg)
(Reg S) 2.8%
04Nov2023

Huarong Finance 2019
Ser EMTN (Reg S) Frn
24Feb2025

Hysan MTN Ltd Ser
EMTN (Reg) (Reg S)
2.875% 02Jun2027

JMH Co Ltd (Reg) (Reg
S) 2.5% 09Apr2031

Nan Fung Treasury Ltd
Ser EMTN (Reg)
(Regs) 3.625%
27Aug2030

NWD MTN Ltd (Reg)
(Reg S) 4.125%
18Jul2029

Studio City Finance Ltd
Ser Regs (Reg) (Reg
S) 6% 15Jul2025

Studio City Finance Ltd
Ser Regs (Reg) (Regs)
5% 15Jan2029

Sunny Express (Reg)
(Reg S) 3.125%
23Apr2030

Talent Yield Intntnl (Reg)
(Reg S) 3.125%
06May2031

USD2,800,000 2,298,824

USD5,900,000 4,640,408

USDG6,200,000 5,045,405

USD3,400,000 3,034,517

USD3,400,000 2,780,987

8,145,049

USD5,100,000 5,107,480

USD4,900,000 4,647,563

USD6,400,000 6,073,636

USD5,700,000 5,309,235
USD4,400,000 4,434,467
USD500,000 472,849

USD2,700,000 2,427,012

USD2,900,000 2,366,111

USD4,451,000 3,607,307

USD12,300,000 7,869,953
USD2,600,000 2,510,083
USD8,500,000 6,492,092
USD12,000,000 10,599,735

USD5,400,000 4,569,150

% of
net
assets

0.2

0.8

0.3

0.4

0.2

0.2

0.6

0.4

0.3

0.4

0.4

0.3

0.0

0.2

0.2

0.2

0.6

0.2

0.5

0.8

0.3

(Continued)

Holding
TSMC Global Ltd Ser
Regs (Reg S) 2.25%
23Apr2031 USD9,800,000

Wharf REIC Finance
BVI Ser EMTN (Reg)
(Reg S) 2.875%

07May2030 USD3,060,000

(1) Collective Investment Schemes (6.1%)

Luxembourg (6.1%)
JPMLIQ-JPM USD
Liquidity LVNAV ‘X’

(dist)** 84,856,520

() Derivatives (0.1%)

Forward foreign exchange
contracts (0.2%)

Futures (-0.1%)
Aust 10yr Bond Fut

15/12/2023 253
US 5yr Note (CBT)

29/12/2023 174
US 10yr Note (CBT)

19/12/2023 683
US Ultra Bond (CBT)

19/12/2023 33

Total Listed/Quoted Investments

Other net assets

Net assets attributable to holders of
redeemable units at 30 September
2023

Total investments, at cost

1,384,301,568

1,457,390,249

Fair % of

value net

USD assets
7,943,091 0.6
2,566,416 0.2
1,291,111,873  93.3
84,856,520 6.1
84,856,520 6.1
3,104,867 0.2
27,906 0.0
(199,828) 0.0
(929,524) (0.1)
(302,414)  (0.0)
1,701,007 0.1
1,377,669,400 99.5
6,632,168 0.5
100.0

* Issued and managed by a Connected Person of the Manager (refer to
Note 8 for the definition of Connected Persons)
# Not authorized in Hong Kong and not available to the public in Hong

Kong
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Statement of Movements in Portfolio Holdings
For the year ended 30 September 2023 (Unaudited)

% holdings
of net assets
2023 2022
Listed/Quoted Investments
Debt Securities
Korea 14.0 8.4
Virgin Islands 8.3 16.7
China 7.7 5.7
India 7.0 5.9
Hong Kong 6.6 12.9
Indonesia 6.4 11.9
Singapore 5.3 7.0
Cayman Islands 4.8 7.7
Australia 43 -
United Kingdom 4.2 -
Mexico 3.3 1.2
Thailand 2.9 4.1
Japan 27 -
Macau 21 -
United States 2.0 1.1
Mauritius 1.7 1.8
New Zealand 1.5 -
Malaysia 1.3 1.7
Supranational 1.3 1.0
United Arab Emirates 1.3 -
Philippines 1.0 4.0
Netherlands 0.8 14
Bahamas 0.7 -
Canada 0.3 -
Denmark 0.3 -
Ireland 0.3 -
Mongolia 0.3 -
Spain 0.3 -
France 0.2 -
Italy 0.2 -
Pakistan 0.2 -
Bermuda - 0.5
Jersey C.I. - 0.3
Collective Investment Schemes
Luxembourg 6.1
Derivatives
Forward foreign exchange contracts 0.2 (1.4)
Futures (0.1) (0.1)
Total Listed/Quoted Investments 99.5 91.8
Other net assets 0.5 8.2
Net assets attributable to holders of
redeemable units at 30 September 100.0 100.0
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Details of Financial Derivative Instruments
As at 30 September 2023 (Unaudited)

(a) Forward foreign exchange contracts

As at 30 September 2023, the Fund held outstanding
forward foreign exchange contracts with details as shown in
Note 11.

(b) Futures

As at 30 September 2023, the Fund held futures contracts
with details as shown in Note 11.

Information on Exposure Arising from Financial
Derivative Instruments
For the year ended 30 September 2023 (Unaudited)

The lowest, highest and average gross exposure arising from
the use of financial derivative instruments in the Fund for any
purpose as a proportion to the Fund’s total net asset value for
the year ended 30 September 2023.

2023

% of NAV

Lowest gross exposure 39.4
Highest gross exposure 230.3
Average gross exposure 95.7

The lowest, highest and average net exposure arising from the
use of financial derivative instruments in the Fund for non-
hedging purpose as a proportion to the Fund’s total net asset
value for the year ended 30 September 2023.

2023

% of NAV

Lowest net exposure 4.9
Highest net exposure 231
Average net exposure 11.6

# There are some share classes with currency hedging features. For the
avoidance of doubt, their exposures are not included in the calculation
of the gross exposure of the Fund portfolio.
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Holdings of Collateral
As at 30 September 2023 (Unaudited)

Nature of the
Collateral provider collateral Maturity tenor

Goldman Sachs International,
London Cash N/A

Details on re-investment of cash collateral

Currency

denomination

usD

% of net asset value Value of the
covered by collateral collateral
usD

0.0 485,000

During the year ended 30 September 2023, there were no re-investment of cash collateral.

Custody/Safe-keeping arrangement

Custodians of cash collateral

Segregated accounts
The Hongkong and Shanghai Banking Corporation Limited
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Statement of Financial Position

As at 30 September 2023

Statement of Comprehensive Income
For the year ended 30 September 2023

2023 2022 2023 2022
usD usbD usD usD
Assets Income
Current assets Net gains/(losses) on
Cash at banks 24,735,540 110,369,125 investments and
Cash collateral 485,000 4,447,035 derivatives [Not_e 5] 9,836,020 (435,632,110)
Amounts due from brokers 2,685,949 15,458,563  Interest on deposits
Amounts receivable on [Note 8(i), 8()] 1,601,828 195,619
allotment 2,507,017 963,053  Dividend Income 306,520 -
Margin deposits 3,604,964 6,532,965 Net foreign currency
Derivatives [Note 4(1)(a), 11] 6,774,766 7,031,407 exchange losses (4235916)  (2,634,293)
Investments [Note 4(1)(a)] 1,375,968,393 1,270,376,289  Other income 84,434 42,676
Dividend and other accounts
receivable 442,009 57 7,592,886 (438,028,108)
Total assets 1,417,203,638 1,415,178,494
______________________ Expenses
Management fee [Note 8(e)] 14,865,866 19,650,579
Liabilities Safe custody and bank
Current liabilities charges [Note 8(i), 8(j)] 396,752 475,309
Amounts due to brokers 12,505,661 4,447,035  Trustee’s fee [Note 8(g)] 389,009 510,976
Amounts payable on Registrar’s fee [Note 8(h)] 220,899 270,491
redemption 7,943 307 14152564  Transaction costs [Note 8(j)] 117,484 122,875
Distribution payable [Note 6] 5,768,606 6,315,937  Legal and professional
Derivatives [Note 4(1)(a), 11] 5,073,759 27,070,687 expenses 22,054 24,137
Other accounts payable 1,610,737 1,657,842  Auditor's fee 18,826 48,005
Valuation fee [Note 8(e)] 17,080 17,220
Liabilities (excluding net Printing and publication
assets attributable to expenses 5,966 7,656
holders of redeemable Other operating expenses 8,717 23,715
units) 32,902,070 53,644,065
______________________ 16,062,653 21,150,963
Net assets attributable to .
holders of redeemable Net operating loss (8,469,767) (459,179,071)

units [Note 3]

1,384,301,568

1,361,534,429

Approved by the Trustee and the Manager on 24 January 2024

Signed by:

HSBC Institutional Trust Services (Asia) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

Finance costs
Distribution [Note 6]
Interest expense [Note 8(j)]

Loss before taxation
Taxation [Note 7]

Decrease in net assets

(67,789,728)
(454)

(105,332,073)
(119)

(67,790,182)

(105,332,192)

(76,259,949)

(727,494)

(564,511,263)

(297,847)

attributable to holders of
redeemable units and
total comprehensive loss

(76,987,443) (564,809,110)

The notes on pages 132 to 163 form part of these financial statements.
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units
For the year ended 30 September 2023

Statement of Cash Flows
For the year ended 30 September 2023

Net assets attributable to
holders of redeemable
units at the beginning of
the year

Allotment of redeemable
units [Note 3]

Redemption of redeemable
units [Note 3]

Net allotment/(redemption)

Decrease in net assets
attributable to holders of
redeemable units and
total comprehensive loss

Net assets attributable to
holders of redeemable
units at the end of the
year

2023
usD

2022
usD

1,361,534,429 2,735,503,623

652,450,452 224,574,022

(552,695,870) (1,033,734,106)

99,754,582

(809,160,084)

1,461,289,011 1,926,343,539

(76,987,443)  (564,809,110)

1,384,301,568 1,361,534,429

2023 2022
usD usD
Operating activities
Purchase of investments and
derivatives (2,953,063,802) (818,730,870)

Proceeds from disposal of
investments and derivatives 2,855,990,574
Decreasel/(increase) in cash

1,786,081,988

collateral 3,962,035 (4,447,035)
Decrease/(increase) in margin

deposits 2,928,001 (5,203,356)
Interest received 1,601,828 199,135
Dividend received 306,520 -
Transaction costs paid (116,670) (121,706)
Registrar’s fee paid (222,257) (323,262)
Trustee’s fee paid (390,818) (540,321)
Tax paid (727,494) (297,847)
Management fee paid (14,915,393)  (20,847,282)
Others (5,725,097) (1,784,024)
Net cash (outflow)/inflow

from operating activities (110,372,573) 933,985,420
Financing activities
Interest paid (454) (119)
Receipts on allotment of

redeemable units 650,906,488 234,115,234

Payments on redemption of
redeemable units
Distribution paid

(558,905,127) (1,046,985,615)
(68,337,059) (110,560,346)

Net cash inflow/(outflow)

from financing activities 23,663,848 (923,430,846)

(Decrease)/increase in cash

and cash equivalents (86,708,725) 10,554,574
Cash and cash equivalents at

the beginning of the year 110,369,125 101,180,556
Exchange gains/(losses) on

cash and cash equivalents 1,075,140 (1,366,005)
Cash and cash equivalents

at the end of the year 24,735,540 110,369,125

Analysis of balances of cash and cash equivalents:

Cash at banks 24,735,540 110,369,125

The notes on pages 132 to 163 form part of these financial statements.
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Notes to the Financial Statements
1 The Fund

JPMorgan Asian Total Return Bond Fund (the “Fund”) was established under a Trust Deed dated 30 November 2004, as
amended (the “Trust Deed”) and is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures
Commission of Hong Kong (the “SFC”).

The investment objective of the Fund is to achieve a competitive total return, consisting of capital growth and regular interest
income, through an actively managed portfolio investing primarily (i.e. at least 70% of its total net asset value) in Asian bonds
and other debt securities.

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”) whose assets will be
commonly invested but where a specific fee structure, currency or distribution policy may be applied. Each Class may have a
different charging structure with the result that the net asset value attributable to each Class may differ.

All unitholders’ rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

2 Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
("HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities (including derivative financial instruments) held at fair value through
profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting
estimates. It also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of
applying the Fund'’s accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year
beginning 1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after
1 October 2022, and have not been early adopted in preparing these financial statements. None of these are expected to

have a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification

The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed
and performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and
derivatives are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized
gains and losses on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments

and derivatives are derecognized when the rights to receive cash flows from the investments and derivatives have expired
or the Fund has transferred substantially all risks and rewards of ownership.
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Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued
at the Manager's estimate of its fair value. When trading of financial instruments in markets that are not considered to be
active, the financial instruments are valued based on quoted market prices, dealer/broker quotations or alternative pricing
sources supported by observable inputs.

Debt securities are fair valued based on quoted prices inclusive of accrued interest.

Investments in collective investment schemes are stated at fair value based on the net asset value per unit of the
respective funds as determined by the administrators of the relevant funds or stated at last traded prices if the collective
investment schemes are listed or traded on an exchange.

Open futures contracts are valued at last traded prices for both long and short positions at the valuation date. The
differences between the last traded prices and the contract prices are recognized in the Statement of Comprehensive
Income.

Forward foreign exchange contracts are valued at the forward rates ruling at the valuation date. The differences between
the forward rates and the contract rates are recognized in the Statement of Comprehensive Income.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is
a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the
asset and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an
expense and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the
Statement of Comprehensive Income.

Interest income on cash at banks and short-term deposits is accounted for in the Statement of Comprehensive Income on
an effective interest basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.

Transaction costs

Transaction costs are costs incurred to acquire/dispose of financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in
the Statement of Comprehensive Income.

Foreign currency translation

Functional and presentation currency

The Fund has adopted United States dollar as its functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates
of the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets
and liabilites denominated in foreign currencies at year end exchange rates are recognized in the Statement of
Comprehensive Income.
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(h

(i)

()

(k

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of
Comprehensive Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating
to the financial assets and liabilities carried at fair value through profit or loss are presented in the Statement of
Comprehensive Income within “Net gains/losses on investments and derivatives”.

Cash and cash equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits
with maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the
Fund usually undertakes as overnight bank borrowings.

Cash collateral and margin deposits

Cash collateral received by the Fund is identified in the Statement of Financial Position as cash collateral and is not
included as a component of cash and cash equivalents.

Cash collateral provided by the Fund is identified in the Statement of Financial Position as margin deposit and is not
included as a component of cash and cash equivalents.

Amounts due from/to brokers

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered
indicators that a loss allowance may be required.

Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is
calculated by reference to the net asset value per unit as at the close of business on the relevant dealing day in
accordance with the provisions of the Trust Deed which may be different from the accounting policies stated in the
financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability
in the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net
asset value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of
Financial Position date if the holders of redeemable units exercised the right to redeem units of the Fund.

Distribution payable to holders of redeemable units
Proposed distributions to holders of redeemable units are recognized in the Statement of Comprehensive Income when

they are appropriately authorized. The distribution on the redeemable units is recognized as a finance cost in the
Statement of Comprehensive Income.

3 Number of units in issue and net assets attributable to holders of redeemable units (per unit)

023

AUD Hedged CAD Hedged GBP Hedged NZD Hedged
Class (mth) Class (mth) Class (mth) HKD Class (mth) Class (mth)
Units Units Units Units Units

Number of units in issue:
At the beginning of the year  16,616,653.699 12,215,191.070 830,208.683 293,204,611.211 7,329,451.810
Total allotments 9,865,280.959 6,293,962.378 1,028,039.891  126,240,948.162 4,025,472.803
Total redemptions (7,383,768.938)  (4,551,338.246) (101,921.638) (121,331,614.886)  (2,673,671.583)
At the end of the year 19,098,165.720 13,957,815.202 1,756,326.936  298,113,944.487 8,681,253.030
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2023
AUD Hedged CAD Hedged GBP Hedged NZD Hedged
Class (mth) Class (mth) Class (mth) HKD Class (mth) Class (mth)
AUD CAD GBP HKD NzZD
Net assets attributable to
holders of redeemable
units 116,529,684 86,315,208 11,342,201 1,980,906,422 52,716,264
Net assets attributable to
holders of redeemable
units (per unit) 6.10 6.18 6.46 6.64 6.07
PRC RMB PRC RMB
Hedged Class Hedged Class PRC USD Class PRC USD Class RMB Hedged
(acc) (mth) (acc) (mth) Class (acc)
Units Units Units Units Units
Number of units in issue:
At the beginning of the year  38,776,163.540  49,195,372.500 12,999,636.350 2,370,246.030 949,029.054

Total allotments 158,484,543.970 1,439,233.690 447,161.200 28,155.460 3,793,158.686
Total redemptions (73,858,986.450)  (8,793,153.660)  (3,215,929.760) (379,313.780) (273,032.181)
At the end of the year 123,401,721.060 41,841,452.530 10,230,867.790 2,019,087.710 4,469,155.559
CNY CNY usb usb CNY
Net assets attributable to
holders of redeemable
units 1,389,825,131 285,946,232 103,363,951 13,922,104 52,730,828
Net assets attributable to
holders of redeemable
units (per unit) 11.26 6.83 10.10 6.90 11.80
RMB Hedged USD Class USD Class
Class (mth) (acc) (mth)
Units Units Units
Number of units in issue:
At the beginning of the year 344,611,366.002 950,698.459 44,993,626.466
Total allotments 42,369,645.705 601,966.717 13,081,033.132
Total redemptions (92,434,310.760) (461,714.538) (15,249,386.848)
At the end of the year 294,546,700.947 1,090,950.638  42,825,272.750
CNY usD usD
Net assets attributable to
holders of redeemable
units 1,863,716,717 12,341,257 324,128,294
Net assets attributable to
holders of redeemable
units (per unit) 6.33 11.31 7.57
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2022

AUD Hedged
Class (mth)
Units
Number of units in issue:
At the beginning of the year  22,995,059.343
Total allotments
Total redemptions

2,396,565.142
(8,774,970.786)

CAD Hedged
Class (mth)
Units

14,901,951.254

1,445,107 597
(4,131,867.781)

GBP Hedged
Class (mth)
Units

602,138.264

469,208.699
(241,138.280)

HKD Class (mth)
Units
454,579,708.028

41,225,517.981
(202,600,614.798)

NZD Hedged
Class (mth)
Units

9,207,083.277

862,966.483
(2,740,597.950)

At the end of the year 16,616,653.699 12,215,191.070 830,208.683 293,204,611.211 7,329,451.810

AUD CAD GBP HKD NzD
Net assets attributable to
holders of redeemable

units 106,130,688 78,934,141 5,603,013 2,038,454,890 46,587,636
Net assets attributable to
holders of redeemable

units (per unit) 6.39 6.46 6.75 6.95 6.36

PRC RMB PRC RMB

Hedged Class Hedged Class PRC USD Class PRC USD Class RMB Hedged

(acc) (mth) (acc) (mth) Class (acc)

Units Units Units Units Units

Number of units in issue:
At the beginning of the year  58,099,327.490

Total allotments
Total redemptions

8,478,940.780
(27,802,104.730)

61,388,435.190

2,157,303.280
(14,350,365.970)

30,905,933.500

426,859.490
(18,333,156.640)

3,245,234.020

91,361.750
(966,349.740)

1,082,326.570

18,294.357
(151,591.873)

At the end of the year 38,776,163.540 49,195,372.500 12,999,636.350 2,370,246.030 949,029.054
CNY CNY usb usb CNY
Net assets attributable to
holders of redeemable
units 437,407,794 351,740,162 128,311,762 17,065,170 11,271,909
Net assets attributable to
holders of redeemable
units (per unit) 11.28 7.15 9.87 7.20 11.88
RMB Hedged USD Class USD Class
Class (mth) (acc) (mth)
Units Units Units
Number of units in issue:
At the beginning of the year 471,890,960.288 954,442.901 63,438,929.394
Total allotments 42,611,029.087 209,060.232 7,143,439.371

Total redemptions (169,890,623.373)

(212,804.674)

(25,588,742.299)

At the end of the year 344,611,366.002

950,698.459

44,993,626.466
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RMB Hedged USD Class USD Class
Class (mth) (acc) (mth)
CNY usD usb

Net assets attributable to

holders of redeemable
units 2,280,668,217 10,505,581 355,501,134

Net assets attributable to

U]

(a

(i)

holders of redeemable
units (per unit) 6.62 11.05 7.90

Financial risk management

Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

The Fund’s holding in the collective investment schemes, as a percentage of the collective investment schemes’ total net
asset value, will vary from time to time dependent on the volume of allotments and redemptions at the collective
investment schemes level. It is possible that the Fund may, at any point in time, hold a majority of the collective investment
schemes’ total units in issue. The Fund’s maximum exposure to loss from its interests in Investee Funds is equal to the
total fair value of its investment in collective investment schemes. Total purchase in collective investment schemes during
the year ended 30 September 2023 was USD313,000,000 (2022: nil). During the year ended 30 September 2023, total net
gain/(loss) incurred on the investment in collective investment schemes was nil (2022: nil).

Market risk
Market price risk

The Fund primarily invests in debt securities which are subject to interest rate risk. Refer to Note 4(l)(a)(ii) for interest rate
risk.

(ii) Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in
market interest rates. The Fund is exposed to risks associated with the effects of fluctuations in the prevailing levels of
market interest rates on its investments, derivatives and cash deposits.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining
maturity dates.

Less than No stated
1 year 1-5years Over 5 years maturity Total
usD usD usD usD usD
2023
Cash at banks 24,735,540 - - - 24,735,540
Margin deposits 3,604,964 - - - 3,604,964
Derivatives (1,403,860) - - - (1,403,860)
Investments (Note*) 53,029,979 503,293,091 734,788,803 84,856,520 1,375,968,393
Total interest sensitivity gap 79,966,623 503,293,091 734,788,803 84,856,520 1,402,905,037
2022
Cash at banks 110,369,125 - - - 110,369,125
Margin deposits 6,532,965 - - - 6,532,965
Derivatives 2,581,725 - - - 2,581,725
Investments (Note*) 47,615,626 450,480,355 772,280,308 - 1,270,376,289
Total interest sensitivity gap 167,099,441 450,480,355 772,280,308 - 1,389,860,104
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Note:
*  The coupon rate of the investments ranged between 0.03% p.a. — 8.65% p.a. (2022: 0.00% p.a. — 8.50% p.a.).

As at 30 September, the Fund’s fair value of investments and derivatives were as follows:

2023 2022
Fair value of % of Fair value of % of
investments net investments net
Listed/Quoted Investments usbD assets uUsD assets
Assets
Debt Securities
- Korea 194,192,195 14.0 114,350,984 8.4
- Virgin Islands 114,608,769 8.3 228,002,349 16.7
- China 106,348,077 77 77,760,987 57
- India 96,306,912 7.0 80,267,600 59
- Hong Kong 90,992,740 6.6 175,631,937 12.9
- Indonesia 88,528,608 6.4 161,719,102 11.9
- Singapore 73,465,101 53 95,182,132 7.0
- Cayman Islands 66,624,450 4.8 104,856,261 7.7
- Others 460,045,021 33.2 232,604,937 171
1,291,111,873 93.3 1,270,376,289 93.3
Collective Investment Schemes
Luxembourg 84,856,520 6.1 - -
Derivatives
- Forward foreign exchange contracts 6,746,860 0.5 4,449,682 0.3
- Futures 27,906 0.0 2,581,725 0.1
1,382,743,159 99.9 1,277,407,696 93.7
Liabilities
Derivatives
- Forward foreign exchange contracts (3,641,993) (0.3) (23,730,703) (1.7)
- Futures (1,431,766) (0.1) (3,339,984) (0.2)
(5,073,759) (0.4) (27,070,687) (1.9)
Total Listed/Quoted Investments 1,377,669,400 99.5 1,250,337,009 91.8

Also, refer to Note 11 for the exposures on derivatives.

The Investment Manager monitors the Fund’s interest rate risk sensitivity primarily through the modified duration of the
Fund on a regular basis. The modified duration measures the sensitivity of the price of a bond relative to the change in
interest rate. As at 30 September 2023, the Investment Manager estimates that the Fund has a modified duration of 4.83
(2022: 4.41). For the purpose of disclosing relevant sensitivities, the percentage of reasonable possible change in interest
rate adopted is 25 basis points, and does not include remote or “worst case” scenarios or “stress tests” nor represent the
Investment Manager’s forecast of the Fund’s future returns. If the interest rates were to rise by 25 basis points with all
other variables that may impact the net asset value of the Fund held constant, this would result in a decrease in net asset
value of the Fund by approximately USD16,715,441 (2022: USD15,010,917). If the interest rates were to fall by 25 basis
points, this would result in an increase in the net asset value of the Fund by the same amount.

Any cash and cash equivalents and margin deposits are placed/borrowed at short-term market interest rates and the

Investment Manager considers that the Fund is not subject to significant amount of risk due to the stable and low
fluctuation in the prevailing levels of market interest rates.
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(iii) Currency risk

The Fund holds assets and liabilities denominated in a number of currencies. HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,
the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.

The Fund enters in some forward foreign exchange contracts to hedge some of its foreign currency exposures to maintain
limited exposure to non-USD currencies. Refer to Note 11(a) for the outstanding forward foreign exchange contracts as at
year end.

The table below summarizes the Fund’s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of

reasonable Estimated

possible impact on

change net asset

usD against USD value

Net currency exposures (Note*) Equivalent (Note**) usb

2023
Australian Dollar 95,917,274 +0.4 383,669
Brazilian Real 1,099,071 +8.1 89,025
Canadian Dollar 63,207,235 +1.6 1,011,316
Chilean Peso 7,195,333 +7.2 518,064
Chinese RMB (Offshore) 455,464,670 -2.1 (9,564,758)
Chinese RMB (Onshore) 6,917,839 -2.9 (200,617)
Euro (301,768) +8.1 (24,443)
Hong Kong Dollar (1,825,390) +0.2 (3,651)
Indonesia Rupiah (7,755,390) -1.5 116,331
India Rupee 4,045,671 -2.0 (80,913)
Japanese Yen 20,727,726 -3.0 (621,832)
Korea Won 20,985,802 +6.0 1,259,148
Mexican Peso 21,044,844 +15.7 3,304,041
New Zealand Dollar 38,372,248 +6.2 2,379,079
Singapore Dollar (55,684,423) +5.1 (2,839,906)
Sterling 13,924,728 +9.3 1,295,000
Taiwan Dollar (10,519,738) -1.6 168,316
Thai Baht 7,133,419 +3.6 256,803
679,949,151 (2,555,328)
2022

Australian Dollar 111,930,488 -11.0 (12,312,354)
Brazilian Real 1,208,844 +0.7 8,462
Canadian Dollar 58,060,229 -7.8 (4,528,698)
Chinese Yuan (Offshore) 392,460,747 -9.5 (37,283,771)
Chinese Yuan (Onshore) (297,827) -8.9 26,507
Colombian Peso 4,060,558 -17.0 (690,295)
Euro 3,490 -15.5 (541)
Hong Kong Dollar (2,682,092) -0.8 21,457
Indian Rupee 14,649,299 -8.8 (1,289,138)
Indonesian Rupiah 12,041,362 -6.0 (722,482)
Japanese Yen 608,813 -22.9 (139,418)
Mexican Nuevo Peso 16,683,250 +2.2 367,032
New Zealand Dollar 33,331,764 -18.0 (5,999,718)
Singapore Dollar 56,354,160 -5.4 (3,043,125)
Sterling 6,384,180 -17.2 (1,098,079)
Taiwan Dollar (43,252,134) -12.2 5,276,760
Thai Baht 4,930,879 -10.3 (507,881)
666,476,010 (61,915,282)

If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the
Fund are held constant.
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(b

Note:
*  Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.

** % of reasonable possible change is based on the actual historical change in the respective currencies against the
functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or
“stress tests” nor represent the Investment Manager’s forecast of the Fund’s future returns.

Credit risk
Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts due from brokers, amounts
receivable on allotment or interest and other accounts receivable, to be insignificant as the Fund has no default history on
such receivables in the past 5 years. Overall, the Manager considers the probability of default to be close to zero as these
instruments have a low risk of default and the Fund’s counterparties have a strong capacity to meet their contractual
obligations in the near term. As a result, no loss allowance has been recognized based on 12-month expected credit
losses.

The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers.
The risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund’s
custodian bank has received payment. For a purchase, payment is made once the investments and derivatives have been
received by the Fund'’s custodian bank. The trade will fail if either party fails to meet the obligation.

The Fund’s investments are predominantly in debt securities and therefore the Fund is exposed to credit risk that the
issuers may not be able to repay the principal amount and interest at maturity. Credit risk derived from debt securities is
managed and monitored on an on-going basis by making reference to the credit rating and credit outlook provided by
credit rating agencies, if available, and internal credit analysis.

The table below summarizes the debt securities by credit rating as at 30 September.

2023 2022

% of % of

net net

assets assets

S&P(AAA)/Moody’s(Aaa)/FITCH(AAA) 54 1.5
S&P(AA)/Moody’s(Aa)/FITCH(AA) 9.4 34
S&P(A)/Moody’s(A)/FITCH(A) 26.7 17.4
S&P(BBB)/Moody’s(Baa)/FITCH(BBB) 28.1 48.2
S&P(BB)/Moody’s(Ba)/FITCH(BB) 8.4 12.7
S&P(B)/Moody’s(B)/FITCH(B) 8.7 2.7
S&P(CCC)/Moody’s(Caa)/FITCH(CCC) 0.2 -
Unrated 6.2 7.4
93.1 93.3

The table below summarizes the unrated debt securities as stated in the table above by their issuers’ credit rating as at 30
September.

2023 2022

% of % of

net net

assets assets

S&P(AA)/Moody’s(Aa)/FITCH(AA) 1.4 -
S&P(A)/Moody’s(A)/FITCH(A) 0.5 0.6
S&P(BBB)/Moody’s(Baa)/FITCH(BBB) 2.0 1.0
Unrated 23 5.8
6.2 7.4
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In order to monitor the credit quality of the unrated debt securities, the Investment Manager, on the basis of internal
research, prepares its own proprietary ratings for the debt securities for which publicly available credit ratings are not
available. The Investment Manager reviews the key financial metrics of the issue and structural features of the debt
securities in order to calculate the implied ratings for each of the debt securities.

The table below summarizes the credit rating of the banks/brokers/custodian which the Fund has placed the financial
assets as at 30 September.

2023 2022
Exposure to Exposure to
counterparties counterparties
usD usb
Bank balances
S&P(AA)/Moody’s(Aa)/FITCH(AA) 2,408,109 2,678,977
S&P(A)/Moody’s(A)/FITCH(A) 22,327,431 107,690,148
Cash collateral with custodian
S&P(A)/Moody’s(A)/FITCH(A) 485,000 4,447,035
Margin deposits with brokers and derivatives held with/issued by brokers
S&P(AA)/Moody’s(Aa)/FITCH(AA) 5,156,271 1,325,706
S&P(A)/Moody’s(A)/FITCH(A) 5,223,459 12,238,666
Investment balances with custodian
S&P(A)/Moody’s(A)/FITCH(A) 1,375,968,393 1,270,376,289

Liquidity risk

The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market
which can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any
dealing day to 10% or more of the units in issue on any dealing day.

The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.
The table below summarizes the Fund'’s financial liabilities into relevant maturity groupings based on the remaining period

as at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash
flows.

2023 2022

Less than 1 month 1 to 12 months Less than 1 month 1 to 12 months

usb usD usb usD

Amounts due to brokers 12,505,661 - 4,447,035 -

Amounts payable on redemption 7,943,307 - 14,152,564 -

Distribution payable 5,768,606 - 6,315,937 -

Other accounts payable 1,610,737 - 1,657,842 -

Derivatives 1,215,371 3,858,388 18,220,849 8,849,838
Net assets attributable to holders of

redeemable units 1,384,301,568 - 1,361,534,429 -

Total financial liabilities 1,413,345,250 3,858,388 1,406,328,656 8,849,838

The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager
expects to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.

Offsetting and amounts subject to master netting arrangements and similar agreements

As at 30 September 2023 and 2022, the Fund was subject to master netting arrangements with certain derivative
counterparties.

In the event of default, the Fund and its counterparties have the option to settle transactions on net basis. An event of
default may include failure to pay or deliver, breach of agreement or bankruptcy.
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The following tables summarize the Fund’s financial assets and liabilities subject to offsetting, master netting
arrangements and similar agreements as at 30 September by types of financial instruments.

Gross amounts of Related amounts subject to master
recognized netting arrangements and similar

financial assets agreements net off against
presented in the
Statement of Financial Collateral and
Financial Position Instruments margin deposits  Net amount
usD usD usD usDb
2023
Assets
Cash collateral 485,000 - (485,000) -
Margin deposits 3,604,964 - (2,187,962) 1,417,002
Derivatives 6,774,437 (1,320,161) - 5,454,276
Financial assets at fair value through profit and loss 10,864,401 (1,320,161) (2,672,962) 6,871,278
Gross amounts of Related amounts subject to master
recognized netting arrangements and similar
financial liabilities agreements net off against
presented in the
Statement of Financial Collateral and
Financial Position Instruments margin deposits  Net amount
usD usD usb usDb
Liabilities
Amounts due to brokers 485,000 - (485,000) -
Derivatives 5,073,253 (1,320,161) (2,187,962) 1,565,130
Financial liabilities at fair value through profit and
loss 5,558,253 (1,320,161) (2,672,962) 1,565,130

Gross amounts of Related amounts subject to master
recognized  netting arrangements and similar

financial assets agreements net off against
presented in the
Statement of Financial Collateral and
Financial Position Instruments margin deposits  Net amount
usD usD usb usDb
2022
Assets
Margin deposits 6,532,965 - (6,362,145) 170,820
Derivatives 7,029,897 (5,373,880) - 1,656,017
Financial assets at fair value through profit and loss 13,562,862 (5,373,880) (6,362,145) 1,826,837
Gross amounts of Related amounts subject to master
recognized netting arrangements and similar
financial liabilities agreements net off against
presented in the
Statement of Financial Collateral and
Financial Position Instruments margin deposits ~ Net amount
usD usD usb usb
Liabilities
Amounts due to brokers 4,447,035 - (3,038,986) 1,408,049
Derivatives 27,070,687 (5,373,880) (3,323,159) 18,373,648
Financial liabilities at fair value through profit and
loss 31,517,722 (5,373,880) (6,362,145) 19,781,697
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Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and
long-term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:

- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.

Fair value estimation

As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total

Listed/Quoted Investments usb usbD usb usb
2023
Assets
Debt Securities - 1,291,111,873 - 1,291,111,873
Collective Investment Schemes 84,856,520 - - 84,856,520
Derivatives 27,906 6,746,860 - 6,774,766
Total financial assets at fair value through profit and

loss 84,884,426 1,297,858,733 - 1,382,743,159
Liabilities
Derivatives 1,431,766 3,641,993 - 5,073,759
Total financial liabilities at fair value through profit and

loss 1,431,766 3,641,993 - 5,073,759
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Listed/Quoted Investments

022
Assets
Debt Securities
Derivatives

Level 1 Level 2 Level 3
usb usb usb

- 1,270,376,289 -
2,581,725 4,449,682 -

Total
usb

1,270,376,289
7,031,407

Total financial assets at fair value through profit and

loss

Liabilities
Derivatives

2,581,725 1,274,825,971

1,277,407,696

3,339,984 23,730,703

27,070,687

Total financial liabilities at fair value through profit and

loss

3,339,984 23,730,703

27,070,687

Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities, collective investment schemes and exchange traded derivatives. The Fund does not adjust
the quoted price for these instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Investments classified within level 3 have significant unobservable inputs, as they trade infrequently.

There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at

30 September 2023 and 2022.

5 Net gains/(losses) on investments and derivatives

Change in unrealized gains/losses in value of investments and derivatives

Realized losses on sale of investments and derivatives

6 Distribution

2023
uUsD

132,652,958
(122,816,938)

2022
usb

(214,799,717)
(220,832,393)

9,836,020

(435,632,110)

In the event that the amount available for distribution is insufficient to pay distributions as the Fund declares, the Manager may
in its discretion determine that such distributions be paid from capital.

No undistributed income was carried forward at the end of the year (2022: nil).

Distribution Class
2023

AUD Hedged Class (mth)
CAD Hedged Class (mth)
GBP Hedged Class (mth)
HKD Class (mth)

NZD Hedged Class (mth)
PRC RMB Hedged Class (mth)
PRC USD Class (mth)
RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)
CAD Hedged Class (mth)
GBP Hedged Class (mth)
HKD Class (mth)

Ex date

31.10.2022
31.10.2022
31.10.2022
31.10.2022
31.10.2022
31.10.2022
31.10.2022
31.10.2022
31.10.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022

Pay date

8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.11.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
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Rate

AUDO0.0321
CADO0.0363
GBP0.0332
HKDO0.0387
NzZD0.0345
CNY0.0332
USDO0.0401
CNY0.0307
USD0.0440
AUDO0.0300
CADO0.0352
GBP0.0323
HKD0.0385

Units

16,031,733.123
11,903,583.157
830,522.264
283,939,159.316
7,267,755.380
48,415,211.570
2,308,869.180
335,786,294.188
43,810,078.239
15,584,433.207
11,638,931.096
882,671.807
278,467,611.869

usb

(329,073
(316,777

)
)
)
(1,399,829)
(145,666)
(219,285)
(92,586)
(1,406,344)
(1,927,641)
(313,107)
(302,198)

)

)

(1, 373 519
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year ended 30 September 2023

Distribution Class

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)
CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)
CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)
CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)
CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)

CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)

CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)

CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)

Ex date

30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.11.2022
30.12.2022
30.12.2022
30.12.2022
30.12.2022
30.12.2022
30.12.2022
30.12.2022
30.12.2022
30.12.2022
31.1.2023
31.1.2023
31.1.2023
31.1.2023
31.1.2023
31.1.2023
31.1.2023
31.1.2023
31.1.2023
28.2.2023
28.2.2023
28.2.2023
28.2.2023
28.2.2023
28.2.2023
28.2.2023
28.2.2023
28.2.2023
31.3.2023
31.3.2023
31.3.2023
31.3.2023
31.3.2023
31.3.2023
31.3.2023
31.3.2023
31.3.2023
28.4.2023
28.4.2023
28.4.2023
28.4.2023
28.4.2023
28.4.2023
28.4.2023
28.4.2023
28.4.2023
31.5.2023
31.5.2023
31.5.2023
31.5.2023
31.5.2023
31.5.2023
31.5.2023
31.5.2023
31.5.2023
30.6.2023
30.6.2023
30.6.2023
30.6.2023
30.6.2023
30.6.2023
30.6.2023
30.6.2023
30.6.2023
31.7.2023

Pay date

8.12.2022
8.12.2022
8.12.2022
8.12.2022
8.12.2022
10.1.2023
10.1.2023
10.1.2023
10.1.2023
10.1.2023
10.1.2023
10.1.2023
10.1.2023
10.1.2023
8.2.2023
8.2.2023
8.2.2023
8.2.2023
9.2.2023
8.2.2023
8.2.2023
8.2.2023
8.2.2023
8.3.2023
8.3.2023
8.3.2023
8.3.2023
8.3.2023
8.3.2023
8.3.2023
8.3.2023
8.3.2023
13.4.2023
13.4.2023
13.4.2023
13.4.2023
13.4.2023
13.4.2023
13.4.2023
13.4.2023
13.4.2023
9.5.2023
9.5.2023
9.5.2023
9.5.2023
9.5.2023
9.5.2023
9.5.2023
9.5.2023
9.5.2023
8.6.2023
8.6.2023
8.6.2023
8.6.2023
8.6.2023
8.6.2023
8.6.2023
8.6.2023
8.6.2023
10.7.2023
10.7.2023
10.7.2023
10.7.2023
10.7.2023
10.7.2023
10.7.2023
10.7.2023
10.7.2023
8.8.2023
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Rate

NzD0.0329
CNY0.0263
USD0.0401
CNY0.0243
USD0.0440
AUDO0.0273
CADO0.0333
GBP0.0299
HKDO0.0384
NZD0.0322
CNY0.0213
USDO0.0401
CNY0.0198
USD0.0440
AUDO0.0271
CAD0.0348
GBP0.0316
HKD0.0386
NzDO0.0321
CNY0.0228
USD0.0401
CNY0.0212
USD0.0440
AUDO0.0281
CAD0.0349
GBP0.0333
HKDO0.0387
NzDO0.0334
CNY0.0268
USD0.0401
CNY0.0249
USDO0.0440
AUDO0.0281
CADO0.0339
GBP0.0330
HKD0.0387
NZD0.0353
CNY0.0240
USD0.0401
CNY0.0222
USDO0.0440
AUDO0.0280
CAD0.0330
GBP0.0330
HKD0.0387
NzZD0.0356
CNY0.0213
USDO0.0401
CNY0.0197
USD0.0440
AUDO0.0276
CADO0.0319
GBP0.0328
HKDO0.0385
NzD0.0360
CNY0.0218
USD0.0401
CNY0.0202
USD0.0440
AUDO0.0289
CADO0.0319
GBP0.0336
HKD0.0386
NzDO0.0363
CNY0.0222
USDO0.0401
CNY0.0206
USD0.0440
AUDO0.0293

Units usD
7,310,581.009 (149,386)
48,156,378.010 (178,796)
2,273,174.780 (91,154)
329,560,391.315 (1,130,551)
43,019,753.278 (1,892,867)
15,402,499.612 (285,154)
11,670,257.016 (286,815)
888,834.189 (31,968)
276,172,844.005 (1,358,758)
7,165,360.778 (145,922)
47,272,058.670 (145,529)
2,258,190.020 (90,553)
325,821,398.894 (932,419)
42,704,805.293 (1,879,009)
15,955,192.209 (304,680)
12,173,358.592 (317,483)
885,490.606 (34,448)
281,455,890.539 (1,385,996)
7,573,923.563 (157,118)
46,808,434.330 (157,949)
2,257,858.620 (90,540)
323,651,947.748 (1,015,484)
43,365,864.969 (1,908,096)
15,886,572.230 (301,038)
12,357,114.812 (316,767)
1,333,064.712 (53,742)
300,024,726.090 (1,479,197)
7,797,424.230 (161,352)
46,582,102.230 (179,582)
2,268,951.820 (90,985)
322,707,269.252 (1,155,891)
44,996,252.332 (1,979,833)
16,570,095.275 (311,849)
12,354,174.329 (309,459)
1,380,872.387 (56,343)
306,626,589.787 (1,511,659)
8,310,502.953 (183,541)
45,441,635.210 (158,810)
2,206,148.280 (88,467)
320,156,885.788 (1,034,975)
46,499,464.329 (2,045,974)
18,133,504.367 (335,539)
13,251,925.262 (322,431)
1,476,724.334 (61,251)
314,427,331.449 (1,550,126)
8,544,864.077 (187,887)
44,976,061.760 (138,373)
2,199,370.530 (88,195)
320,773,243.891 (912,755)
48,123,632.535 (2,117,438)
19,638,654.606 (350,773)
14,187,104.985 (332,942)
1,516,754.845 (61,659)
332,241,446.633 (1,633,992)
8,991,534.073 (194,007)
44,295,097.820 (135,512)
2,174,853.600 (87,212)
323,676,203.064 (917,547)
48,089,066.159 (2,115,917)
20,750,244.037 (399,178)
14,845,458.152 (357,884)
1,708,975.828 (73,003)
329,575,507.354 (1,623,359)
9,051,970.925 (201,309)
43,673,504.540 (133,275)
2,066,065.650 (82,849)
321,623,569.050 (910,739)
47,895,576.397 (2,107,403)
19,937,898.207 (393,650)



Annual report for the

JPMorgan Asian Total Return Bond Fund year ended 30 September 2023
Distribution Class Ex date Pay date Rate Units usD
CAD Hedged Class (mth) 31.7.2023 8.8.2023 CADO0.0332 14,312,060.613 (360,996)
GBP Hedged Class (mth) 31.7.2023 8.8.2023 GBP0.0361 1,704,388.843 (79,165)
HKD Class (mth) 31.7.2023 8.8.2023 HKD0.0385 324,606,874.817 (1,602,493)
NZD Hedged Class (mth) 31.7.2023 8.8.2023 NZDO0.0361 8,955,126.049 (201,193)
PRC RMB Hedged Class (mth) 31.7.2023 8.8.2023 CNY0.0211 42,942,971.190 (126,841)
PRC USD Class (mth) 31.7.2023 8.8.2023 USD0.0401 2,056,480.580 (82,465)
RMB Hedged Class (mth) 31.7.2023 8.8.2023 CNY0.0196 311,920,555.788 (855,827)
USD Class (mth) 31.7.2023 8.8.2023 USD0.0440 47,141,500.055 (2,074,224)
AUD Hedged Class (mth) 31.8.2023 8.9.2023 AUDO0.0286 19,562,792.833 (362,357)
CAD Hedged Class (mth) 31.8.2023 8.9.2023 CADO0.0333 14,194,871.441 (349,377)
GBP Hedged Class (mth) 31.8.2023 8.9.2023 GBP0.0363 1,724,525.811 (79,324)
HKD Class (mth) 31.8.2023 8.9.2023 HKD0.0386 310,194,462.360 (1,526,892)
NZD Hedged Class (mth) 31.8.2023 8.9.2023 NZDO0.0352 8,691,110.300 (182,164)
PRC RMB Hedged Class (mth) 31.8.2023 8.9.2023 CNY0.0225 42,376,295.310 (130,998)
PRC USD Class (mth) 31.8.2023 8.9.2023 USD0.0401 2,030,444.430 (81,421)
RMB Hedged Class (mth) 31.8.2023 8.9.2023 CNY0.0208 302,502,244.108 (864,470)
USD Class (mth) 31.8.2023 8.9.2023 USD0.0440 44,382,948.014 (1,952,847)
AUD Hedged Class (mth) 29.9.2023 10.10.2023 AUDO0.0287 19,241,480.717 (356,409)
CAD Hedged Class (mth) 29.9.2023 11.10.2023 CADO0.0333 13,958,936.933 (343,811)
GBP Hedged Class (mth) 29.9.2023 10.10.2023 GBP0.0369 1,756,326.936 (79,102)
HKD Class (mth) 29.9.2023 10.10.2023 HKD0.0386 298,357,446.880 (1,470,482)
NZD Hedged Class (mth) 29.9.2023 10.10.2023 NZDO0.0351 8,681,253.030 (183,086)
PRC RMB Hedged Class (mth) 28.9.2023 11.10.2023 CNY0.0316 41,841,437.880 (181,476)
PRC USD Class (mth) 28.9.2023 11.10.2023 USD0.0401 2,019,087.710 (80,965)
RMB Hedged Class (mth) 29.9.2023 11.10.2023 CNY0.0293 295,363,671.353 (1,187,820)
USD Class (mth) 29.9.2023 11.10.2023 USD0.0440 42,851,284.607 (1,885,455)

Total distribution to holders of redeemable units (67,789,728)
2022

AUD Hedged Class (mth) 29.10.2021 8.11.2021 AUDO0.0345 22,444,233.000 (584,577)
CAD Hedged Class (mth) 29.10.2021 8.11.2021 CADO0.0363 14,577,681.865 (429,016)
GBP Hedged Class (mth) 29.10.2021 8.11.2021 GBP0.0373 563,583.628 (29,008)
HKD Class (mth) 29.10.2021 8.11.2021 HKDO0.0383 431,457,900.786 (2,124,753)
NZD Hedged Class (mth) 29.10.2021 8.11.2021 NZDO0.0374 8,622,302.810 (232,584)
PRC RMB Hedged Class (mth) 29.10.2021 8.11.2021 CNY0.0642 60,692,996.160 (609,880)
PRC USD Class (mth) 29.10.2021 8.11.2021 USDO0.0401 3,173,472.370 (127,256)
RMB Hedged Class (mth) 29.10.2021 8.11.2021 CNY0.0594 453,675,880.473 (4,217,962)
USD Class (mth) 29.10.2021 8.11.2021 USD0.0440 60,714,753.551 (2,671,449)
AUD Hedged Class (mth) 30.11.2021 8.12.2021 AUDO0.0346 21,596,951.029 (531,746)
CAD Hedged Class (mth) 30.11.2021 8.12.2021 CADO0.0363 14,553,196.984 (412,962)
GBP Hedged Class (mth) 30.11.2021 8.12.2021 GBP0.0374 548,980.277 (27,299)
HKD Class (mth) 30.11.2021 8.12.2021 HKDO0.0384 415,732,782.275 (2,046,789)
NZD Hedged Class (mth) 30.11.2021 8.12.2021 NzDO0.0387 8,522,899.413 (224,074)
PRC RMB Hedged Class (mth) 30.11.2021 8.12.2021 CNY0.0598 59,654,964.700 (558,134)
PRC USD Class (mth) 30.11.2021 8.12.2021 USDO0.0401 3,106,208.720 (124,559)
RMB Hedged Class (mth) 30.11.2021 8.12.2021 CNY0.0553 441,457,240.707 (3,819,480)
USD Class (mth) 30.11.2021 8.12.2021 USD0.0440 59,544,962.022 (2,619,978)
AUD Hedged Class (mth) 31.12.2021 10.1.2022 AUDO0.0329 21,364,966.590 (509,854)
CAD Hedged Class (mth) 31.12.2021 10.1.2022 CADO0.0341 14,545,308.039 (387,875)
GBP Hedged Class (mth) 31.12.2021 10.1.2022 GBP0.0341 553,190.646 (25,460)
HKD Class (mth) 31.12.2021 10.1.2022 HKD0.0385 404,177,462.896 (1,994,876)
NZD Hedged Class (mth) 31.12.2021 10.1.2022 NZDO0.0385 8,452,210.383 (222,499)
PRC RMB Hedged Class (mth) 31.12.2021 10.1.2022 CNY0.0603 58,768,476.490 (555,824)
PRC USD Class (mth) 31.12.2021 10.1.2022 USDO0.0401 3,018,473.070 (121,041)
RMB Hedged Class (mth) 31.12.2021 10.1.2022 CNY0.0558 436,923,881.073 (3,823,979)
USD Class (mth) 31.12.2021 10.1.2022 USD0.0440 59,668,848.464 (2,625,429)
AUD Hedged Class (mth) 31.1.2022 11.2.2022 AUDO0.0349 19,416,614.220 (473,975)
CAD Hedged Class (mth) 31.1.2022 11.2.2022 CADO0.0362 13,809,138.185 (391,381)
GBP Hedged Class (mth) 31.1.2022 11.2.2022 GBP0.0379 566,562.649 (28,803)
HKD Class (mth) 31.1.2022 11.2.2022 HKD0.0384 390,843,133.008 (1,925,718)
NZD Hedged Class (mth) 31.1.2022 11.2.2022 NzDO0.0387 8,280,191.144 (210,115)
PRC RMB Hedged Class (mth) 28.1.2022 11.2.2022 CNY0.0557 57,048,155.580 (498,851)
PRC USD Class (mth) 28.1.2022 11.2.2022 USDO0.0401 2,860,901.890 (114,722)
RMB Hedged Class (mth) 31.1.2022 11.2.2022 CNY0.0516 420,787,408.000 (3,410,852)
USD Class (mth) 31.1.2022 11.2.2022 USD0.0440 57,714,699.365 (2,639,447)
AUD Hedged Class (mth) 28.2.2022 8.3.2022 AUDO0.0348 19,002,025.971 (477,867)
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Distribution Class

CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)
CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)
CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)
CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)

CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)

CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)

CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

RMB Hedged Class (mth)
USD Class (mth)

AUD Hedged Class (mth)

CAD Hedged Class (mth)
GBP Hedged Class (mth)

HKD Class (mth)

NZD Hedged Class (mth)

PRC RMB Hedged Class (mth)
PRC USD Class (mth)

Ex date

28.2.2022
28.2.2022
28.2.2022
28.2.2022
28.2.2022
28.2.2022
28.2.2022
28.2.2022
31.3.2022
31.3.2022
31.3.2022
31.3.2022
31.3.2022
31.3.2022
31.3.2022
31.3.2022
31.3.2022
29.4.2022
29.4.2022
29.4.2022
29.4.2022
29.4.2022
29.4.2022
29.4.2022
29.4.2022
29.4.2022
31.5.2022
31.5.2022
31.5.2022
31.5.2022
31.5.2022
31.5.2022
31.5.2022
31.5.2022
31.5.2022
30.6.2022
30.6.2022
30.6.2022
30.6.2022
30.6.2022
30.6.2022
30.6.2022
30.6.2022
30.6.2022
29.7.2022
29.7.2022
29.7.2022
29.7.2022
29.7.2022
29.7.2022
29.7.2022
29.7.2022
29.7.2022
31.8.2022
31.8.2022
31.8.2022
31.8.2022
31.8.2022
31.8.2022
31.8.2022
31.8.2022
31.8.2022
30.9.2022
30.9.2022
30.9.2022
30.9.2022
30.9.2022
30.9.2022
30.9.2022

Pay date

8.3.2022
8.3.2022
8.3.2022
8.3.2022
8.3.2022
8.3.2022
8.3.2022
8.3.2022
11.4.2022
11.4.2022
11.4.2022
11.4.2022
11.4.2022
11.4.2022
11.4.2022
11.4.2022
11.4.2022
11.5.2022
11.5.2022
11.5.2022
11.5.2022
11.5.2022
11.5.2022
11.5.2022
11.5.2022
11.5.2022
9.6.2022
9.6.2022
9.6.2022
9.6.2022
9.6.2022
9.6.2022
9.6.2022
9.6.2022
9.6.2022
11.7.2022
11.7.2022
11.7.2022
11.7.2022
11.7.2022
11.7.2022
11.7.2022
11.7.2022
11.7.2022
8.8.2022
8.8.2022
8.8.2022
8.8.2022
8.8.2022
8.8.2022
8.8.2022
8.8.2022
8.8.2022
8.9.2022
8.9.2022
8.9.2022
8.9.2022
8.9.2022
8.9.2022
8.9.2022
8.9.2022
8.9.2022
11.10.2022
12.10.2022
11.10.2022
11.10.2022
11.10.2022
12.10.2022
12.10.2022
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Rate

CADO0.0365
GBP0.0392
HKDO0.0385
NzZD0.0391
CNY0.0577
USDO0.0401
CNY0.0533
USDO0.0440
AUDO0.0329
CADO0.0358
GBP0.0383
HKD0.0386
NZD0.0386
CNY0.0592
USD0.0401
CNY0.0547
USD0.0440
AUDO0.0328
CADO0.0372
GBP0.0388
HKD0.0387
NZD0.0388
CNY0.0571
USDO0.0401
CNY0.0528
USD0.0440
AUDO0.0321
CADO0.0369
GBP0.0378
HKD0.0387
NzDO0.0380
CNY0.0548
USD0.0401
CNY0.0506
USD0.0440
AUDO0.0330
CADO0.0366
GBP0.0361
HKDO0.0387
NzDO0.0385
CNY0.0471
USD0.0401
CNY0.0436
USDO0.0440
AUDO0.0335
CADO0.0364
GBP0.0336
HKDO0.0387
NzD0.0370
CNY0.0406
USDO0.0401
CNY0.0377
USDO0.0440
AUDO0.0323
CADO0.0367
GBP0.0330
HKD0.0387
NzD0.0367
CNY0.0360
USDO0.0401
CNY0.0333
USD0.0440
AUDO0.0325
CADO0.0376
GBP0.0334
HKD0.0387
NzZD0.0356
CNY0.0373
USD0.0401

Units

13,677,995.973
557,442.670
384,008,454.766
8,220,852.861
55,898,919.670
2,823,707.350
412,963,391.796
57,148,612.792
18,831,553.726
13,590,815.434
528,722.225
366,323,033.178
8,107,797.479
54,861,225.740
2,700,172.480
405,861,577.120
55,757,399.395
18,334,322.338
13,218,768.629
812,453.733
357,362,061.111
7,960,047.297
54,026,201.600
2,649,589.850
398,023,552.292
54,643,675.083
17,581,193.061
12,786,462.715
827,616.446
338,952,473.101
7,831,414.769
53,388,083.890
2,600,777.540
385,619,458.471
51,986,428.740
16,916,498.784
12,743,518.081
855,866.144
326,338,556.287
7,601,609.403
53,083,592.580
2,513,957.880
378,046,381.658
49,886,905.061
17,216,504.087
12,633,967.177
852,043.388
311,276,231.545
7,552,209.784
51,524,394.810
2,438,450.950
361,105,430.174
47,422,641.186
16,790,754.460
12,391,598.674
844,017.328
304,620,200.914
7,474,795.268
49,979,460.650
2,421,805.320
356,394,024.534
46,545,345.467
16,616,653.699
12,215,191.070
830,208.683
293,632,252.167
7,329,451.810
49,226,694.710
2,370,246.030

usD

(391,889)
(29,320)
(1,893,254)
(216,599)
(511,152)
(113,231)
(3,485,723)
(2,514,539)
(465,257)
(389,537)
(26,662)
(1,805,561)
(217,680)
(511,615)
(108,277)
(3,497,208)
(2,453,326)
(427,360)
(384,757)
(39,577)
(1,762,637)
(200,459)
(464,474)
(106,249)
(3,164,196)
(2,404,319)
(404,841)
(373,025)
(39,427)
(1,671,962)
(193,719)
(438,013)
(104,291)
(2,921,272)
(2,287,400)
(383,877)
(361,574)
(37,522)
(1,609,454)
(181,962)
(372,936)
(100,810)
(2,458,581)
(2,195,022)
(402,458)
(358,900)
(34,838)
(1,534,591)
(175,218)
(309,781)
(97,782)
(2,016,005)
(2,086,594)
(371,802)
(347,260)
(32,409)
(1,501,978)
(168,189)
(261,006)
(97,114)
(1,721,598)
(2,047,993)
(347,219)
(334,261)
(30,954)
(1,447,607)
(147,594)
(257,556)
(95,047)
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Distribution Class Ex date Pay date Rate Units usD
RMB Hedged Class (mth) 30.9.2022 12.10.2022 CNY0.0346 344,878,912.715 (1,673,805)
USD Class (mth) 30.9.2022 12.10.2022 USD0.0440 45,043,039.744 (1,981,894)
Total distribution to holders of redeemable units (105,332,073)

7 Taxation

China Taxation

In preparing these financial statements, the Manager has made certain assumptions and used various estimates concerning
the tax exposure which is dependent on what might happen in the future. The resulting accounting estimates may not equal the
related actual results.

Under the general tax provision of PRC Corporate Income Tax Law (“PRC CIT Law”), the non-PRC residents with no place of
effective management, establishment or place of business in the PRC may be subject to 10% PRC withholding income tax
(“WIT”) on the capital gain derived from disposal of securities, unless exempt or reduced under current PRC tax laws and
regulations or relevant tax treaties.

In addition, the non-PRC residents with interest income derived from the debt securities will be subject to 10% WIT. Pursuant
to the PRC CIT Law, debt securities issuers in the PRC are obligated to withhold the 10% PRC WIT on interest income for
those foreign debt securities holders. However, interest income derived from government bonds issued by the State Council’'s
finance departments and/or local government bonds approved by the State Council is exempt from PRC WIT under the PRC
CIT Law. In addition, bank deposit interest income and interest received from government bonds and local government bonds
are also exempt from Value-Added Tax (“VAT").

Furthermore, according to the notice Caishui [2016] No.36 (“Circular 36”), VAT at 6% shall be levied on the difference between
the selling and buying prices of those marketable securities starting from 1 May 2016. In addition, if VAT is applicable, local
surtaxes including Urban Maintenance and Construction Tax (‘UMCT”) (currently at the rate ranging from 1% to 7%),
Education Surcharge (“ES”) (currently at the rate of 3%) and Local Education Surcharge (‘LES”) (currently at the rate of 2%)
are imposed based on the VAT liabilities (the “VAT related taxes”). Pursuant to the newly issued UMCT Law and Public Notice
[2021] No.28 jointly issued by the Ministry of Finance (“MOF”) and the PRC State Taxation Administration (“STA”), effective
from 1 September 2021, no UMCT, ES and LES would be levied on the VAT paid for the service provisions and sale of
intangible assets in China by overseas parties to PRC parties. However, in practice, the implementation of the exemption may
vary depending on the local practice.

During the years ended 30 September 2023 and 2022, the Fund invests in PRC debt securities in PRC through Bond Connect.
The Manager considers that the enforcement of PRC tax on gains derived from the PRC debt securities is uncertain as at the
date of approval of these financial statements and has exercised its judgment when assessing whether the Fund may be liable
for PRC taxation on its gains, the amount of potential liability and the probability of such tax being levied up to the reporting
date. However, significant uncertainties exist and estimation of the Manager may substantially differ from the actual events.

Based on the current verbal interpretation of the STA and the local PRC tax authorities, the authorities are of the view that
capital gains derived by foreign investors from investment in PRC debt securities would not be treated as PRC-sourced income
and thus would not be subject to PRC WIT. However, there are no written tax regulations issued by the PRC tax authorities to
confirm this interpretation. As a matter of practice, such 10% PRC WIT on capital gains realized by non-PRC tax resident
enterprises from the trading of these PRC debt securities has not been strictly enforced by the PRC tax authorities. The
Manager has considered the applicability of the arrangement between the Mainland China and the Hong Kong Special
Administrative Region for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion to the Fund and assessed
that the probability of such tax being levied up to the approval date of the financial statements of the Fund is reasonably low.
Based on all the aforementioned factors, the Manager has reassessed the provisioning approach and has continued not
making PRC WIT provision on gains derived from the PRC debt securities of the Fund.

Hong Kong Taxation

No provision for Hong Kong profits tax has been made as the Fund was authorized as a collective investment scheme under
Section 104 of the Securities and Futures Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the
Inland Revenue Ordinance.

Other Jurisdictions

Overseas tax was withheld or paid on certain interest income received and capital gains derived during the years ended 30
September 2023 and 2022.
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8 Transactions with the Trustee, the Manager and their Connected Persons

The following is a summary of significant related party transactions entered into during the year between the Fund and the
Trustee, the Manager and their Connected Persons. Connected Persons of the Trustee and the Manager are those as defined
in the Code on Unit Trusts and Mutual Funds established by the SFC. All such transactions were entered into in the ordinary
course of business and were on normal commercial terms.

(a) Investment transactions with Connected Persons of the Trustee and the Manager are set out below:

()

The Fund invests in various funds (“underlying funds”) which are managed by Connected Persons of the Manager. All fees
on allotments and redemptions in the underlying funds payable by the Fund are waived by the managers of underlying
funds which are managed by Connected Persons of the Manager.

During the year ended 30 September 2023, dividend income amounted to USD306,520 (2022: nil) in the Statement of
Comprehensive Income which represents the distributions from investments in collective investment schemes issued and
managed by Connected Persons of the Manager.

Aggregate
value of % of the % of the
purchases Fund’s total Fund’s total Average
and sales of  aggregate Commission  commission  commission
investments value of paid paid in the rate
Name of company USD transactions usbD year %
2023
HSBC Securities & Capital Markets (India)

Private Limited 40,965,162 0.42 - - -
JPMorgan Chase Bank, N.A. 541,450,000 5.50 - - -
The Hongkong and Shanghai Banking

Corporation Limited 514,317,344 5.23 - - -
The Hongkong and Shanghai Banking

Corporation Limited, Seoul 74,454,529 0.76 - - -
2022
HSBC Bank (China) Company Ltd 63,768,122 0.82 - - -
The Hongkong and Shanghai Banking

Corporation Limited 192,935,610 247 - - -

Balances with the Manager and its Connected Persons as at year end:

2023 2022
usD usD
Cash at banks 2,408,109 2,678,977
Amounts payable (1,186,914) (1,244,130)

As at 30 September 2023, the Fund’s investment balance of USD84,856,520 (2022: nil) represents the investments in the
collective investment schemes issued and managed by Connected Persons of the Manager.

During the year ended 30 September 2023, the Fund entered into forward foreign exchange contracts with Connected
Persons of the Trustee with realized losses amounting to USD34,231,710 (2022: realized losses amounting to
USD7,404,412).

During the year ended 30 September 2023, the income accruing to the Manager relating to allotments and redemptions in
the Fund, net of commission paid to agents, amounted to USD251 (2022: USD862).

Management fee of 1% per annum of the net asset value of the Fund is paid to JPMorgan Funds (Asia) Limited.
Management fee is accrued on each dealing day and is payable monthly in arrears. If the Fund invests in the collective
investment scheme managed by the Manager or its Connected Persons, the management fee of the Manager will be
reduced to take account of the management fee levied in respect of such collective investment scheme to the extent
attributable to that Fund’s interest in such collective investment scheme.

The Manager also receives a valuation fee of USD40 per valuation if the Fund’s net asset value is larger than USD5
million but smaller than USD20 million, or USD70 per valuation if the Fund’s net asset value is larger than USD20 million.
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®

(0]

The Fund allows the Trustee, the Manager and their Connected Persons to subscribe for, and redeem, units of the Fund.

Certain members of the Manager’s group of companies held units of the Fund during the year and were entitled to profits
from transaction in units of the Fund as follows:

At the Profits from
beginning of Total Total  Atthe end of transaction
the year allotments redemptions the year usb
2023

JPMorgan Asset Management
(Asia Pacific) Limited
- USD Class (acc) 24,737.714 7,248.733 (12,697.743)  19,288.704 -

JPMorgan Asset Management
(S) Limited
- USD Class (acc) 111.846 - (111.846) - -

022
JPMorgan Asset Management

(Asia Pacific) Limited
- USD Class (acc) 34,940.962 8,569.255 (18,772.503)  24,737.714 6,851

JPMorgan Asset Management
(S) Limited
- USD Class (acc) 223.693 - (111.847) 111.846 -

Trustee’s fee of 0.06% per annum of the net asset value of the Fund for the first USD40 million, 0.04% per annum for the
balance from USD40 million to USD70 million, and 0.025% per annum for the balance in excess of USD70 million is paid
to the Trustee. Trustee’s fee is accrued on each dealing day and is payable monthly in arrears.

JPMorgan Funds (Asia) Limited, the registrar agent and Manager, receives a registrar’s fee which varies depending on the
number of unitholders in the Fund and the number of transactions which occur. The range agreed with the Trustee is
between 0.015% and 0.5% per annum of the Fund’s net asset value. The registrar’s fee is payable quarterly in arrears.

During the years ended 30 September 2023 and 2022, in addition to the management fee, valuation fee and registrar’s fee
as disclosed in Note 8(e) and 8(h), respective amounts received from/(paid to) the Manager, JPMorgan Funds (Asia)
Limited, and its Connected Persons were as follows:

2023 2022
usb usb
Interest on deposits 45,839 14,134
Safe custody and bank charges (31,284) (41,701)

During the years ended 30 September 2023 and 2022, in addition to the trustee’s fee as disclosed in Note 8(g), respective
amounts received from/(paid to) the Trustee, HSBC Institutional Trust Services (Asia) Limited, and its Connected Persons
were as follows:

2023 2022
usD usD
Interest on deposits 178,305 13,016
Interest expense (454) (119)
Transaction costs (24,126) (15,181)
Safe custody and bank charges (279,155) (343,254)

9 Borrowings

During the years ended 30 September 2023 and 2022, the Fund has unsecured short-term bank borrowings with The
Hongkong and Shanghai Banking Corporation Limited, a Connected Person of the Trustee. All bank borrowings have a
duration of less than 7 days. All such transactions are entered into in the ordinary course of business and on normal
commercial terms.
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10 Soft dollar arrangements/Commission sharing arrangements

During the years ended 30 September 2023 and 2022, the Investment Manager and its Connected Persons did not enter into
any soft dollar arrangements/commission sharing arrangements in connection with directing transactions of the Fund through a

broker or dealer.

11 Derivatives

(a) Outstanding forward foreign exchange contracts as at 30 September were as follows:

Contract to
deliver

2023

Open contracts:

uUsSD11,421
USD3,402
USD1,580
CAD17,672
USD23,365
CAD398,343
USD14,626
USD1,103
USD566,112
USD5,153
usD1,101
USD1,100
uUsSD1,124
AUD745,404
AUD355,741
AUD395,217
AUD235,071
AUD137,397
AUDA46,368
CAD371,948
CAD235,521
CAD142,061
CAD100,218
CAD164,500
CAD166,720
CAD319,598
CAD56,819
CAD364,065
CAD7,355
CAD13,474
CAD8,261
CAD4,616
CAD1,480
CNH14,572,380
CNH3,640,586
CNH3,727,867
CNH2,642,984
CNH3,218,063
CNH517,479
CNH600,646
CNH465,286
CNH2,204,531
CNH103,691
CNH133,132
CNH1,423,749
CNH7,996
CNH8,027
CNH8,027
GBP87,956
GBP46,729
GBP57,074
GBP17,153

In exchange
for

AUD17,796
GBP2,795
GBP1,302

USD13,101

AUD36,632

uSD294,717

AUD22,810
NzD1,852

AUD877,088
CADG6,966
CNH8,048
CNHB8,042
CNH8,206

USD484,784

uSD230,772

USD255,862

USD152,148

USD88,951

USD29,981

USD276,384

USD175,191

USD105,976

USD74,490

USD122,029

USD123,557

USD236,548

USD42,131

USD269,413
USD5,486
USD9,994
USD6,123
USD3,423
USD1,098

USD2,004,979

USD502,083

USD513,640

USD364,161

USD442,766

USD71,300

USD82,699

USD64,062

usD302,817

USD14,276

UsSD18,317

USD195,556
UsD1,102
UsD1,105
UsD1,105

uUSD109,881

USD59,035

USD71,659

usD21,419

Settlement
date

3 October 2023

3 October 2023

3 October 2023

4 October 2023

4 October 2023

5 October 2023

5 October 2023

5 October 2023

6 October 2023

6 October 2023
10 October 2023
11 October 2023
12 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023

Counterparty

Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
HSBC Bank Plc London

Barclays Bank PLC, London

Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London

Goldman Sachs International, London

Citibank N.A., London
BNP Paribas SA Paris
HSBC Bank Plc London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
HSBC Bank Plc London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London

Goldman Sachs International, London
Goldman Sachs International, London

20 October 2023  Morgan Stanley and Co. International Plc
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Unrealized
gains/(losses)
usD

279

3,697
2,108
1,678
1,189
816
233
209
162
60

34
27

2,515
1,993
1,989

480
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Unrealized

Contract to In exchange Settlement gains/(losses)
deliver for date Counterparty usD
GBP26,028 USD32,158 20 October 2023 Merrill Lynch International Limited, London 386
GBP49,177 USD60,259 20 October 2023 Royal Bank of Canada 230
GBP3,574 USD4,425 20 October 2023 BNP Paribas SA Paris 62
GBP881 USD1,099 20 October 2023 BNP Paribas SA Paris 24
GBP878 USD1,095 20 October 2023 Citibank N.A., London 23
GBP1,056 USD1,310 20 October 2023 BNP Paribas SA Paris 20
GBP881 USD1,093 20 October 2023 Citibank N.A., London 19
GBP889 USD1,102 20 October 2023 Citibank N.A., London 17
USD267,210,346 CNH1,955,763,291 20 October 2023 BNP Paribas SA Paris 1,382,304
USD198,521,142 CNH1,453,013,960 20 October 2023 BNP Paribas SA Paris 1,026,969
USD77,954,482 AUD121,988,863 20 October 2023 BNP Paribas SA Paris 830,805
USD31,803,134 NZD54,077,029 20 October 2023 Royal Bank of Canada 689,320
USD65,926,174 CAD89,885,005 20 October 2023 BNP Paribas SA Paris 573,836
USD40,432,678 CNH295,934,451 20 October 2023 BNP Paribas SA Paris 209,162
uUsD7,317,662 CNH53,559,357 20 October 2023 BNP Paribas SA Paris 37,855
USD390,744 NZD661,474 20 October 2023 BNP Paribas SA Paris 6,705
USD368,789 AUD577,637 20 October 2023 Citibank N.A., London 4,272
UsD220,137 CAD300,628 20 October 2023 Citibank N.A., London 2,278
USD357,448 AUD555,313 20 October 2023 BNP Paribas SA Paris 1,196
uSD48,289 NzZD81,816 20 October 2023 Citibank N.A., London 871
uUsD75,119 NZD126,325 20 October 2023 HSBC Bank Plc London 784
USD22,952 NZD39,053 20 October 2023 Citibank N.A., London 513
USD154,986 CAD209,825 20 October 2023 Morgan Stanley and Co. International Plc 250
USD26,897 CNH196,711 20 October 2023 BNP Paribas SA Paris 118
USD630,929 CNH4,594,955 20 October 2023 Morgan Stanley and Co. International Plc 114
UsD7,130 NZD12,041 20 October 2023 BNP Paribas SA Paris 105
USD53,259 CNH388,407 20 October 2023 BNP Paribas SA Paris 82
USD16,641 CNH121,696 20 October 2023 Citibank N.A., London 72
USD2,935 NZD5,000 20 October 2023 Citibank N.A., London 69
USD7,295 NZD12,249 20 October 2023 Citibank N.A., London 66
USD9,545 CNH69,938 20 October 2023 BNP Paribas SA Paris 59
USD13,783 CNH100,781 20 October 2023 Citibank N.A., London 57
USD13,506 CNH98,710 20 October 2023 Citibank N.A., London 51
usD11,821 CNH86,397 20 October 2023 BNP Paribas SA Paris 45
USD15,076 CNH110,098 20 October 2023 Citibank N.A., London 44
USD3,354 NZD5,652 20 October 2023 Citibank N.A., London 42
uUSD17,035 AUD26,436 20 October 2023 BNP Paribas SA Paris 38
uUsSD12,804 CNH93,499 20 October 2023 Citibank N.A., London 37
USD9,495 CNH69,386 20 October 2023 Citibank N.A., London 34
uUSD23,090 CNH168,340 20 October 2023 BNP Paribas SA Paris 29
USD5,420 CAD7,362 20 October 2023 BNP Paribas SA Paris 27
USD35,690 AUD55,300 20 October 2023 Citibank N.A., London 25
UsSD17,698 CNH129,045 20 October 2023 Citibank N.A., London 24
UsSD14,360 CNH104,725 20 October 2023 BNP Paribas SA Paris 22
USD7,636 CNH55,765 20 October 2023 Citibank N.A., London 22
USD9,839 CNH71,796 20 October 2023 Citibank N.A., London 21
USD10,058 CNH73,373 20 October 2023 Merrill Lynch International Limited, London 18
USsD9,384 CNH68,457 20 October 2023 Citibank N.A., London 18
usD1,715 CNH12,567 20 October 2023 BNP Paribas SA Paris 11
USD7,229 CNH52,707 20 October 2023 Citibank N.A., London 10
USDé6,878 CNH50,154 20 October 2023 Citibank N.A., London 9
usD14,513 CNH105,737 20 October 2023 BNP Paribas SA Paris 8
UsD16,878 CAD22,822 20 October 2023 Citibank N.A., London 7
USD17,271 CNH125,779 20 October 2023 Morgan Stanley and Co. International Plc 3
uUsD8,835 CNH64,353 20 October 2023 Citibank N.A., London 3
CNH106,556,970 USD14,663,736 26 October 2023 BNP Paribas SA Paris 26,528
THB390,000,000 USD10,795,370 31 October 2023 Citibank N.A., London 57,696
BRL46,557,675 USD9,276,932 16 January 2024 Goldman Sachs International, London 95,384
EUR2,730,000 USD2,947,488 16 January 2024 Citibank N.A., London 41,690
EURS3,980,000 USD4,264,984 16 January 2024 State Street Bank and Trust Company 28,691
GBP7,100,000 USD8,882,297 16 January 2024 BNP Paribas SA Paris 209,356
IDR120,000,000,000 USD7,789,477 16 January 2024 State Street Bank and Trust Company 27,227
INR2,330,000,000 USD27,939,995 16 January 2024 Goldman Sachs International, London 21,584
JPY1,100,000,000 USD7,654,533 16 January 2024 Goldman Sachs International, London 148,294
KRW9,000,000,000 USD6,841,297 16 January 2024 Citibank N.A., London 127,306
KRW11,600,000,000 USD8,762,587 16 January 2024 Citibank N.A., London 108,999
KRW4,700,000,000 USD3,562,063 16 January 2024 Citibank N.A., London 55,868
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Contract to
deliver

KRW5,000,000,000
PEN38,000,000
SGD24,000,000
SGD19,300,000
TWD225,000,000
uUsSD10,697,329
USD6,901,692
USD17,209,415
USD3,540,785
USD14,132,181
USD3, 154,174
USD3,475,089
USD3,460,130
USD4,867,312
USD3,543,964
USD3,729,701
CNH104,213,790

USD3,422
USD269,359
USD123,531
CNH73,373
CNH98,710
CNH121,696
CNH196,711
CNH86,397
CNH100,781
CNH71,796
AUD1,713
AUD1,721
AUD1,693
AUD1,703
AUD89,892
AUD17,796
AUD27,638
AUD19,837
AUD22,810
AUD91,705
AUD82,861
AUD73,809
AUD36,632
AUD221,422
AUDA45,090
AUD172,353
AUD337,493
AUD508,919
AUD228,542
AUD616,784
AUD1,009,901
CAD1,488
CAD1,500
CAD2,034
CAD160,855
CAD203,424
CAD20,391
CADA474,251
CAD62,262
CAD132,398
CAD133,390
CAD352,421
CADA445,282
CNH8,206
CNH8,097
CNH8,097

In exchange
for

USD3,771,080
uUSD10,183,572
USD17,716,492
USD14,251,199

USD7,101,824
AUD16,600,000
CNH50,300,000

CNH125,000,000
AUD5,500,000
CNH102,500,000
MXN56,000,000
NzD5,800,000
KRW4,650,000,000
AUD7,520,000
TWD113,000,000
KRWS5,000,000,000
USD15,000,000

CAD4,616
CAD364,065
CAD166,720

USD10,055
USD13,501
USD16,635
USD26,889
USD11,817
USD13,782

USD9,838

UsSD1,106

USD1,109

UsSD1,088

USD1,092

USD58,015
USD11,428
USD17,757
usD12,717
USD14,633
USD59,092
USD53,335
USDA47,422
uUsSD23,377
USD142,719
USD28,792
usSD110,814
UsD217,222
uUSD327,913
USD146,621
USD394,755
USD644,839

UsSD1,101

USD1,104

USD1,497
uUSD118,981
USD150,459

USD15,004
USD350,720
USD45,580
USD97,153
USD97,834
USD259,492
USD326,252

USD1,125

USD1,110

USD1,110

Settlement
date

16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024

26 July 2024

3 October 2023

4 October 2023

5 October 2023
10 October 2023
10 October 2023
10 October 2023
10 October 2023
11 October 2023
12 October 2023
13 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
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Counterparty

Goldman Sachs International, London
Goldman Sachs International, London
Merrill Lynch International Limited, London
Merrill Lynch International Limited, London
Goldman Sachs International, London
HSBC Bank Plc London

Citibank N.A., London

HSBC Bank Plc London

Citibank N.A., London

BNP Paribas SA Paris

Goldman Sachs International, London
State Street Bank and Trust Company
Citibank N.A., London

HSBC Bank Plc London

Standard Chartered Bank London
Standard Chartered Bank London
Goldman Sachs International, London

Total unrealized gains

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

Merrill Lynch International Limited, London
Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

Citibank N.A., London

Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

Morgan Stanley and Co. International Plc
Morgan Stanley and Co. International Plc
HSBC Bank Plc London

Morgan Stanley and Co. International Plc
Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

Citibank N.A., London

Citibank N.A., London

Citibank N.A., London

Citibank N.A., London

BNP Paribas SA Paris

Citibank N.A., London

Goldman Sachs International, London
Goldman Sachs International, London
Royal Bank of Canada

Citibank N.A., London

BNP Paribas SA Paris

BNP Paribas SA Paris

Unrealized
gains/(losses)
usD

41,086
215,815
44,003
39,573
36,329
56,965
38,649
37,952
22,385
10,660
10,160
9,795
8,765
4,512
4,485
294
419,918

6,746,860
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JPMorgan Asian Total Return Bond Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

CNH8,023
CNH8,023
CNH8,005
CNH8,048
CNH8,022
CNH8,042
CNH387,038
CNH95,855
CNH86,960
CNH135,435
CNH195,118
CNH97,022
CNH100,371
CNH624,417
CNH268,418
CNH309,458
CNH86,731
CNH281,553
CNH226,004
CNH893,144
CNH132,146
CNH188,008
CNH147,663
CNH619,103
CNH524,081
CNH431,056
CNH130,623
CNH1,398,816
CNH741,683
CNH669,900
CNH295,421
CNH643,435
CNH337,691
CNH551,808
CNH1,267,105
CNH833,564
CNH1,026,470
CNH1,573,191
CNH567,996
CNH1,072,288
CNH488,888
CNH545,342
CNH1,742,779
CNH1,782,191
CNH1,033,784
CNH3,047,908
CNH1,302,273
CNH1,948,364
CNH2,138,122
CNH979,650
CNH1,051,255
CNH1,592,935
CNH787,232
CNH786,982
CNH1,267,779
CNH1,653,457
CNH4,060,261
CNH2,700,044
CNH3,011,907
CNH2,678,946
CNH3,626,338
CNH3,273,606
CNH3,331,723
CNH3,565,863
CNH5,352,747
CNH9,730,398
CNH7,826,841

In exchange
for

USD1,100
USD1,100
USD1,098
UsD1,101
USD1,098
USD1,100
USD53,124
USD13,129
USD11,907
USD18,563
USD26,757
USD13,283
USD13,733
USD85,700
USD36,809
USD42,437
USD11,845
USD38,600
USD30,969
USD122,590
USD18,079
USD25,742
USD20,191
USD84,932
USD71,880
USD59,101
USD17,825
USD191,984
uUsD101,731
USD91,865
USD40,401
uSD88,172
USD46,175
USD75,570
USD173,790
USD114,226
USD140,689
UsD215,771
UsSD77,720
USD 146,969
USD66,845
USD74,594
USD238,974
USD244,353
USD141,554
USD418,131
uUSD178,388
uUsD267,113
USD293,154
USD134,048
USD143,846
usSD218,211
USD107,426
usSD107,391
USD173,340
USD226,281
USD556,715
USD369,773
USD412,387
USD366,435
USD496,432
USD447,855
USD455,806
UsSD487,902
USD733,231
USD1,334,355
USD1,072,176

Settlement
date

20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023

-154 -

Counterparty

Citibank N.A., London
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London

State Street Bank and Trust Company

Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
HSBC Bank Plc London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London

Goldman Sachs International, London

Royal Bank of Canada

Goldman Sachs International, London

Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris

State Street Bank and Trust Company

BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London
BNP Paribas SA Paris

Morgan Stanley and Co. International Plc

Royal Bank of Canada
BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London

Goldman Sachs International, London
State Street Bank and Trust Company

Citibank N.A., London
BNP Paribas SA Paris

Goldman Sachs International, London

BNP Paribas SA Paris
BNP Paribas SA Paris
HSBC Bank Plc London

Morgan Stanley and Co. International Plc

BNP Paribas SA Paris
BNP Paribas SA Paris

Unrealized
gains/(losses)
usD
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JPMorgan Asian Total Return Bond Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

CNH10,400,121
CNH8,090,373
CNH20,757,014
GBP1,302
GBP2,795
GBP20,297
NzD1,852
NzZD1,840
NzZD1,862
NzZD1,847
NzZD1,854
NzD13,776
NzZDA42,757
NzD25,052
NzD106,776
NzZD103,643
NzZD97,146
NZD140,681
NzZD86,323
NzZD225,907
NzZD225,654
NzD150,267
NZD409,958
NzD276,513
usD4,121
USD96,154
UsSD12,161
USD468,640
uUsSD11,119
uUSD11,031
USD7,163
USD10,216
USD13,104
USD294,786
USD38,653
USD8,998
uUsSD12,902
USD295,127
USD253,186
USD75,164
USD33,306
USD59,573
USD226,755
USD14,230,674
USD15,000,000
USD11,184,463
AUD877,088
AUD637,079
CAD6,966
CAD561,210
CNH8,028
CNH415,903
CNH5,192,028
CNH10,445,187
GBP57,038
NzD261,702
CNH51,000,000
CNH70,000,000
CNH105,000,000
CNH438,304,343
EUR3,950,000
JPY1,050,000,000
MXN357,000,000
NzD6,750,000
NzD31,850,000
SGD7,500,000
SGD9,000,000

In exchange
for

USD1,425,138
USD1,107,798
USD2,837,879
USD1,580
USD3,402
USD24,744
uUsSD1,103
USD1,096
USD1,106
USD1,096
USD1,089
USD8,157
USD25,540
USD14,798
USD63,650
USD61,533
USD57,408
USD83,429
USD50,668
USD134,533
USD134,154
USD88,689
uSD243,410
UsD162,819
CNH30,000
CNH700,114
CNH88,526
CNH3,412,261
CAD15,000
CNH80,163
CNH51,984
CNH74,184
CAD17,672
CAD398,343
CNH280,501
GBP7,182
GBP10,329
CNH2,144,625
AUD390,779
GBP60,713
GBP26,254
GBP47,686
GBP182,923
GBP11,405,796
CNH106,556,970
THB390,000,000
USD567,006
USD410,552
USD5,156
USD414,125
USD1,104
USD57,082
USD713,641
USD1,433,575
USD69,596
USD156,947
uUsD7,011,919
USD9,631,794
USD14,411,892
USD60,148,011
USD4,172,389
USD7,156,674
USD19,949,157
USD4,016,824
uUSD18,827,236
USD5,521,827
USD6,612,790

Settlement
date

20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
26 October 2023
31 October 2023
21 November 2023
21 November 2023
21 November 2023
21 November 2023
21 November 2023
21 November 2023
21 November 2023
21 November 2023
21 November 2023
21 November 2023
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024

-155-

Unrealized

gains/(losses)

Counterparty usD

Goldman Sachs International, London (3,152
Citibank N.A., London (3,285

Citibank N.A., London (12,763

BNP Paribas SA Paris 9

BNP Paribas SA Paris (10

Goldman Sachs International, London (33
Citibank N.A., London (10

Citibank N.A., London (10

Citibank N.A., London (13

Citibank N.A., London (14

Citibank N.A., London (24

BNP Paribas SA Paris 120

BNP Paribas SA Paris 151

(
(
BNP Paribas SA Paris (
Barclays Bank PLC, London (506
HSBC Bank Plc London (
Morgan Stanley and Co. International Plc (
Citibank N.A., London (
Citibank N.A., London (
Merrill Lynch International Limited, London (
Morgan Stanley and Co. International Plc (1,431
Citibank N.A., London (
Citibank N.A., London (
Morgan Stanley and Co. International Plc (
BNP Paribas SA Paris (1
Citibank N.A., London (¢
Citibank N.A., London ¢
Citibank N.A., London 2
Citibank N.A., London 2
Citibank N.A., London (2
Citibank N.A., London (2
Citibank N.A., London (2
Citibank N.A., London (2
BNP Paribas SA Paris 7
Citibank N.A., London (13
BNP Paribas SA Paris (23
Citibank N.A., London (294
Citibank N.A., London (
Morgan Stanley and Co. International Plc (
BNP Paribas SA Paris (
Morgan Stanley and Co. International Plc (1,258
Citibank N.A., London (

Citibank N.A., London (3,463

BNP Paribas SA Paris (307,767

Goldman Sachs International, London (362,792
Citibank N.A., London (446,790

Citibank N.A., London (68

Citibank N.A., London (1,347

BNP Paribas SA Paris o

HSBC Bank Plc London (1,265

BNP Paribas SA Paris o

Merrill Lynch International Limited, London (113
Citibank N.A., London (356

Merrill Lynch International Limited, London (2,826

Morgan Stanley and Co. International Plc (41

Morgan Stanley and Co. International Plc (300
BNP Paribas SA Paris (25,007

Goldman Sachs International, London (26,731
Standard Chartered Bank London (75,897

State Street Bank and Trust Company (328,756
Goldman Sachs International, London (31,971
HSBC Bank Plc London (8,372

Citibank N.A., London (223,470

Citibank N.A., London (38,860

State Street Bank and Trust Company (309,582

Citibank N.A., London (825
Merrill Lynch International Limited, London



JPMorgan Asian Total Return Bond Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

SGD21,000,000
SGDY,300,000
TWD115,000,000
TWD220,000,000
USD3,529,760
USD3,269,017
USD3,268,446
USD3,385,495
USD16,029,047
USD6,763,510
UsSD17,297,808
USD?7,403,267
USD7,382,541
USD10,187,941
USD21,544,797
USD14,663,748

2022

Open contracts:

NzZD20,416
USD23,664
AUD2,408
NzZD21,294
USD50,214
USD39,537
USD1,096
CNH134,699
CNH8,032
USD1,105
USD1,099
AUDG687,427
AUDA464,062
AUDA419,357
AUDG644,211
AUD282,138
AUD309,072
AUD175,584
AUD148,195
AUD189,751
AUD196,952
AUD968,564
AUD463,337
AUD86,262
AUD282,113
AUDA47,816
AUD208,657
AUD19,553
AUD134,655
AUD26,069
AUD12,953
AUD10,218
AUD37,928
AUD53,455
AUD1,602
AUD1,602
AUD1,597
AUD1,636
CAD1,147,170
CAD517,705

In exchange
for

USD15,436,100
USD6,818,757
USD3,603,886
USD6,862,776

TWD112,000,000
JPY476,000,000
JPY475,000,000

KRW4,500,000,000
INR1,335,000,000
KRW9,000,000,000
CNH125,000,000
KRW9,800,000,000
JPY1,060,000,000
PEN38,000,000
JPY3,090,000,000
CNH104,213,790

USD11,766
GBP21,960
USD1,564
USD12,059
GBP46,724
CNH284,004
CNH7,903
USD18,914
USD1,128
CNH7,878
CNH7,835
USD466,106
USD316,018
uUSD282,413
USD424,208
USD190,513
USD205,771
USD119,390
uSD101,420
uUSD128,123
USD131,890
USD627,681
USD301,194
USD58,025
uUSD183,199
USD32,040
USD135,166
USD13,400
usD87,210
USD17,291
USD8,629
USD6,858
USD24,567
USD34,545
USD1,099
USD1,099
USD1,083
UsSD1,103
usD870,279
USD393,049

Settlement
date

16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024
16 January 2024

26 July 2024

3 October 2022

3 October 2022

5 October 2022

5 October 2022

5 October 2022
11 October 2022
11 October 2022
13 October 2022
13 October 2022
13 October 2022
13 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Unrealized

gains/(losses)

Counterparty usD

State Street Bank and Trust Company (27,328)
BNP Paribas SA Paris (29,333

Goldman Sachs International, London (7,367
Goldman Sachs International, London (
Standard Chartered Bank London (
Standard Chartered Bank London (
Standard Chartered Bank London (

Goldman Sachs International, London (28,500
Standard Chartered Bank London (
Merrill Lynch International Limited, London (
HSBC Bank Plc London (
Standard Chartered Bank London (

Standard Chartered Bank London (149,257

Goldman Sachs International, London (220,184
State Street Bank and Trust Company (459,091
Standard Chartered Bank London (83,666
Total unrealized losses (3,641,993)

Net unrealized gains 3,104,867

BNP Paribas SA Paris 217

BNP Paribas SA Paris 850

BNP Paribas SA Paris 15

BNP Paribas SA Paris 13

BNP Paribas SA Paris 1,946

BNP Paribas SA Paris 306

BNP Paribas SA Paris 13

BNP Paribas SA Paris 16

BNP Paribas SA Paris 1

BNP Paribas SA Paris 0

BNP Paribas SA Paris 0

State Street Bank And Trust Company 24,027
Goldman Sachs International, London 17,583
Standard Chartered Bank London 12,728
BNP Paribas SA Paris 9,921

HSBC Bank Plc London 9,073

Goldman Sachs International, London 7,010
BNP Paribas SA Paris 6,473

BNP Paribas SA Paris 6,116

BNP Paribas SA Paris 6,096

Citibank N.A., London 5,232

Goldman Sachs International, London 4,805
Goldman Sachs International, London 3,226
BNP Paribas SA Paris 2,551

BNP Paribas SA Paris 1,774

BNP Paribas SA Paris 1,290

Merrill Lynch International Limited, London 980
BNP Paribas SA Paris 825

BNP Paribas SA Paris 614

BNP Paribas SA Paris 526

BNP Paribas SA Paris 299

Royal Bank of Canada 286

BNP Paribas SA Paris 176

BNP Paribas SA Paris 169

BNP Paribas SA Paris 69

BNP Paribas SA Paris 69

BNP Paribas SA Paris 56

BNP Paribas SA Paris 51

BNP Paribas SA Paris 35,443

Merrill Lynch International Limited, London 16,298



JPMorgan Asian Total Return Bond Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

CAD338,149
CAD310,522
CADA480,530
CAD149,674
CAD237,269
CAD137,836
CAD339,818
CAD721,654
CAD35,414
CAD25,998
CAD17,213
CAD28,118
CAD147,914
CAD65,117
CAD4,890
CAD2,573
CAD2,956
CAD1,441
CAD1,441
CAD1,450
CAD62,866
CAD1,439
CNH15,848,199
CNH11,408,853
CNH9,919,190
CNH9,255,215
CNH5,222,174
CNH4,179,376
CNH5,637,187
CNH6,111,444
CNH10,994,311
CNH3,475,150
CNH2,227,614
CNH1,729,247
CNH1,794,938
CNH2,973,107
CNH2,085,320
CNH1,506,893
CNH1,964,552
CNH2,891,703
CNH2,285,720
CNH1,828,629
CNH1,594,458
CNH1,007,255
CNH1,407,600
CNH4,376,552
CNH782,267
CNH1,221,740
CNH966,917
CNH1,121,435
CNH1,408,679
CNH934,238
CNH4,494,623
CNH1,051,751
CNH24,423,386
CNH1,082,934
CNH514,764
CNH730,251
CNH461,888
CNH2,192,795
CNH648,064
CNH584,185
CNH1,344,320
CNH1,672,275
CNH730,381
CNH433,725
CNH320,088

In exchange
for

uUSD257,277
USD235,838
USD355,190
uUsSD113,717
USD176,625
uUSD103,307
USD248,693
USD526,251
USD26,666
USD19,709
USD13,154
USD20,839
USD107,854
USD47,578
USD3,723
USD1,948
uUsD2,207
USD1,100
USD1,100
USD1,104
USD45,798
USD1,095
USD2,296,512
USD1,651,697
USD1,434,397
USD1,324,380
USD753,306
USD604,759
uUsD809,271
uSD874,622
USD1,557,194
USD500,664
USD322,509
USD250,968
USD260,108
USD424,069
USD299,496
UsSD218,165
uUSD282,079
USD412,104
USD326,149
USD261,952
USD228,725
USD145,751
USD201,639
uUSD618,072
USD113,532
UsSD175,122
USD139,304
UsD160,771
uUSD200,482
USD133,912
USD633,345
USD150,074
USD3,429,224
USD 154,332
USD74,487
USD104,690
USD66,942
USD309,748
USD92,965
USD83,750
USD190,384
USD236,221
USD103,947
USD62,292
USD46,173

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Counterparty

Royal Bank of Canada

Royal Bank of Canada

Standard Chartered Bank London
HSBC Bank Plc London

Royal Bank of Canada

Goldman Sachs International, London
Goldman Sachs International, London
Goldman Sachs International, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Royal Bank of Canada

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

HSBC Bank Plc London

Goldman Sachs International, London
Standard Chartered Bank London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank And Trust Company
Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank And Trust Company
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
BNP Paribas SA Paris

State Street Bank And Trust Company
BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank And Trust Company
BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank And Trust Company
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank And Trust Company
Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
BNP Paribas SA Paris

BNP Paribas SA Paris

Royal Bank of Canada

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Unrealized
gains/(losses)
usD

11,194
9,861
5,492
4,794
3,956
2,998
1,396
1,078

894
790
627
376
212
190
165
76
56
51
51
49
48
48

72,876

50,938

42,651

25,795

20,591

18,358

18,326

17,134

14,599

13,071
9,956
8,340
8,263
6,917
6,908
6,735
6,435
6,374
5,444
5,380
5,009
4,424
4,141
4,005
3773
3,701
3,637
3,424
2,832
2,830
2,711
2,505
2,416
2,387
2,261
2,230
2,135
2,080
2,036
1,784
1,765
1,586
1,469
1,437
1,262



JPMorgan Asian Total Return Bond Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

CNH326,595
CNH369,723

CNH13,926,130
CNH9,022,115

CNH372,844

CNH2,783,311

CNH261,550
CNH226,207

CNH2,130,603

CNH193,570
CNH370,099
CNH506,377
CNH343,759
CNH74,927
CNH136,258
CNH56,258
CNH48,208
CNH41,558
CNH28,708
CNH29,506
CNH23,035
CNH33,649
CNH21,959
CNH14,005
CNH7,620
CNH7,663
CNH7,594
CNH7,594
CNH7,672
CNH7,672
CNH7,672
CNH7,637
CNH7,602
CNH7,713
CNH141,685
CNH21,937
CNH67,523
CNH7,932
CNH7,932
GBP37,309
GBP35,398
GBP24,604
GBP15,798
GBP21,410
GBP17,431
GBP18,331
GBP23,698
GBP34,116
GBP2,500
GBP959
NzZD398,874
NzD327,087
NZD205,642
NzZD183,222
NzZD284,531
NzD87,997
NzD115,181
NzZD110,694
NzZD60,009
NzZD52,272
NzD110,559
NzZD60,891
NzZD301,163
NzZD422,288
NZD46,350
NzZD204,272
NzD68,389

In exchange
for

USD47,052
USD53,086

USD1,955,137
USD1,266,799

USD53,201
USD391,392
USD37,548
USD32,480
USD299,607
USD27,789
USD52,414
USD71,512
USD48,683
USD10,874
USD19,435
USD8,135
USD6,987
USD5,947
USD4,141
USD4,223
USD3,279
USD4,766
usD3,125
USD2,009
USD1,106
USD1,105
USD1,094
USD1,094
USD1,102
UsSD1,102
USD1,102
USD1,097
USD1,090
USD1,101
USD19,894
USD3,091
USD9,480
USD1,114
uUsD1,114
USD43,237
USD40,869
USD28,352
USD18,399
USD24,611
USD20,067
USD21,036
USD26,868
USD38,245
USD2,853
USD1,103
USD244,680
uUSD198,370
USD125,455
uUSD110,506
USD165,054
USD52,861
USD67,943
USD65,395
USD36,428
USD32,043
USD64,938
USD36,034
uUSD171,889
USD240,392
usD27,716
UsD116,815
USD39,920

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Counterparty

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Standard Chartered Bank London
BNP Paribas SA Paris

BNP Paribas SA Paris

Standard Chartered Bank London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Goldman Sachs International, London
Royal Bank of Canada

Standard Chartered Bank London
BNP Paribas SA Paris

State Street Bank And Trust Company
Goldman Sachs International, London
Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

HSBC Bank Plc London

Merrill Lynch International Limited, London
State Street Bank And Trust Company
HSBC Bank Plc London

HSBC Bank Plc London

BNP Paribas SA Paris

HSBC Bank Plc London

HSBC Bank Plc London

Royal Bank of Canada

BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank And Trust Company
HSBC Bank Plc London

Standard Chartered Bank London
Standard Chartered Bank London
HSBC Bank Plc London

State Street Bank And Trust Company
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Merrill Lynch International Limited, London
Standard Chartered Bank London
BNP Paribas SA Paris

Barclays Bank Plc, London

BNP Paribas SA Paris

Citibank N.A., London

BNP Paribas SA Paris

Unrealized
gains/(losses)
usD

1,228
1,211
1,183
920
888
870
850
741
666
629
486
463
451
361
317
242
223
116
13
83
47
45
44
44
37
30
29
29
25
25
25
25
23
18

15

13

6

1

1
1,572
1,337
874
757
700
601
564
403
145

32
19,043
13,341

9,126
6,860
4,098
3,082
2,787
2,776
2,482
2,474
2,396
1,589
1,526
1,510
1,496
1,261
1,233



JPMorgan Asian Total Return Bond Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

NzD29,712
NZD90,441
NZD5,658
NzZD3,586
NzD1,795
NzZD1,824
NzD1,806
NzD1,788
NzZD1,909
NzZD1,943
USD29,638
USD22,204
usD21,110
USD39,701
USD28,453
USD15,696
USD1,735
USD5,788
USD4,451
USD1,295
IDR460,000,000,000
CNH1,401,608
CNH1,088,142
USD15,740
BRL43,748,333

CNH286,700,000
IDR175,000,000,000
IDR54,000,000,000
INR575,000,000
MYR22,000,000

SGD17,000,000

SGD10,000,000
TWD1,142,000,000
USD7,494,276
USD6,937,007
MYR68,000,000
IDR500,000,000,000

GBP27,457
USD1,090
USD1,100
USD45,800
USD34,540
USD24,563
USDA47,581
usD87,199
CNH203,542
CNH284,004
CNH151,596
CNH12,504
CNH160,051
usD1,114
usD1,114
CNH112,141
AUD727,247
CAD537,820
CNH7,791
CNH7,903
CNH41,533
CNH101,031
CNH467,459

In exchange
for

USD17,553
USD51,518
USD3,412
usSD2,184
USD1,100
uUsSD1,103
USD1,092
uUsD1,078
USD1,090
USD1,100
GBP27,457
CNH160,051
CNH151,596
CNH284,004
CNH203,542
CNH112,116
CNH12,504
CNH41,344
CNH31,794
CNH9,252
USD31,115,350
UsSD197,631
USD153,432
CNH112,141
uUsSD8,072,214

USD40,980,519
USD11,582,730
USD3,548,896
USD7,124,069
USD4,864,028

USD12,004,548

USD6,987,476
USD36,538,271
TWD236,000,000
INR570,000,000
USD15,389,838
USD33,138,918

USD29,631
NZD1,909
NZD1,943
CADG62,866
AUD53,455
AUD37,928
CAD65,117
AUD134,655
USD28,448
USD39,694
USD21,104
uUsSD1,734
USD22,200
CNH7,932
CNH7,932
USD15,731
USD463,081
USD388,903
USD1,091
USD1,096
USD5,804
USD14,093

USD65,443

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
25 October 2022
21 November 2022
21 November 2022
21 November 2022
13 January 2023

13 January 2023
13 January 2023
13 January 2023
13 January 2023
13 January 2023

13 January 2023

13 January 2023
13 January 2023
13 January 2023
13 January 2023
13 February 2023
31 May 2023

3 October 2022
3 October 2022
5 October 2022
5 October 2022
5 October 2022
5 October 2022
5 October 2022
6 October 2022
11 October 2022
11 October 2022
11 October 2022
12 October 2022
12 October 2022
12 October 2022
12 October 2022
14 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Counterparty

BNP Paribas SA Paris

Merrill Lynch International Limited, London

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London

State Street Bank And Trust Company
State Street Bank And Trust Company

BNP Paribas SA Paris

Goldman Sachs International, London
Australia and New Zealand Banking

Group Limited
Citibank N.A., London

Standard Chartered Bank London

Citibank N.A., London

Standard Chartered Bank London
Australia and New Zealand Banking

Group Limited

Australia and New Zealand Banking

Group Limited
Citibank N.A., London

Standard Chartered Bank London
Goldman Sachs International, London
Standard Chartered Bank London
Standard Chartered Bank London

Total unrealized gains

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Merrill Lynch International Limited, London
Merrill Lynch International Limited, London

BNP Paribas SA Paris
BNP Paribas SA Paris

Merrill Lynch International Limited, London

HSBC Bank Plc London
BNP Paribas SA Paris

Unrealized
gains/(losses)
usD

745
357
211
156
85
71
71
66
10
1
1,025
253
160
147
105
35
20
13
10

3
928,652
856

664

4
172,590

663,581
129,913
14,884
122,118
92,047

136,106

6,039
245,886
5,726
4,057
611,371
560,519

4,449,682



JPMorgan Asian Total Return Bond Fund

Annual report for the
year ended 30 September 2023

Contract to
deliver

CNH501,792
CNH308,114
CNH76,618
CNH146,973
CNH169,923
CNH284,004
CNH316,871
CNH649,891
CNH881,994
CNH520,094
CNH688,257
CNH1,523,337
CNH889,322
CNH1,982,448
CNH3,175,687
CNH4,149,280
CNH2,401,171
CNH9,952,898
CNH3,133,491
CNH7,251,688
CNH8,412,002
CNH20,793,213
CNH15,760,863
GBP11,022
GBP24,890
GBP21,960
GBP38,361
GBP51,913
GBP46,724
NzD322,387
USD1,404
USD1,128
USD1,567
USD1,666
usD417
USD539
USD12,060
USD1,564
uUsSD18,916
USD1,190
USD1,262
USD1,490
USD1,223
USD1,434
USD2,369
USD3,195
UsSD1,792
USD1,740
USD2,769
USD3,019
USD2,478
USD5,896
uUsSD3,178
USD2,888
USD1,807
USD4,348
USD1,839
USD4,644
usD18,711
USD3,870
USD30,497
USD11,766
USD15,440
USD23,763
usD14,270
USD15,060
USD6,994

In exchange
for

USD70,250
USD43,071
USD10,545
USD20,389
USD23,573
USD39,547
USD44,124
USD90,848
USD123,294
USD72,423
USD95,605
USD212,550
USD123,534
uSD276,610
USD443,935
USD580,035
USD331,543
USD1,390,891
USD432,658
USD1,009,789
USD1,166,974
USD2,900,435
USD2,169,269
USD12,193
USD27,074
USD23,671
USD41,044
USD56,053
USD50,218
USD179,761
CNH10,000
CNH8,032
NzD2,767
AUD2,578
CNH2,910
CNH3,753
NzD21,294
AUD2,408
CNH134,699
CNH8,365
CNH8,847
CNH10,445
CNH8,525
CNH10,000
CNH16,623
CNH22,415
CNH12,381
CNH12,008
CNH19,287
CNH21,060
GBP2,156
CNH41,427
CNH22,034
GBP2,500
NZD2,986
CNH30,000
NzD3,000
CNH32,000
CNH132,120
CAD5,065
CNH215,949
NzD20,416
CNH108,488
CNH167,793
CNH100,000
CNH105,537
AUD10,436

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Counterparty

BNP Paribas SA Paris

BNP Paribas SA Paris

Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank And Trust Company
BNP Paribas SA Paris

State Street Bank And Trust Company
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

State Street Bank And Trust Company
Merrill Lynch International Limited, London
State Street Bank And Trust Company
BNP Paribas SA Paris

BNP Paribas SA Paris

HSBC Bank Plc London

Merrill Lynch International Limited, London
Merrill Lynch International Limited, London
Citibank N.A., London

BNP Paribas SA Paris

HSBC Bank Plc London

HSBC Bank Plc London

BNP Paribas SA Paris

Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Merrill Lynch International Limited, London
BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

BNP Paribas SA Paris

Unrealized
gains/(losses)
usD
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Annual report for the

JPMorgan Asian Total Return Bond Fund year ended 30 September 2023

Unrealized
Contract to In exchange Settlement gains/(losses)
deliver for date Counterparty usD
uUsD14,722 CNH102,547 21 October 2022 BNP Paribas SA Paris (334)
USD16,255 CNH113,312 21 October 2022 BNP Paribas SA Paris (356)
USD6,800 AUD10,000 21 October 2022 BNP Paribas SA Paris (369)
UsSD14,765 CNH102,030 21 October 2022 BNP Paribas SA Paris (449)
USD29,357 CNH205,993 21 October 2022 BNP Paribas SA Paris (455)
UsD14,292 CNH98,474 21 October 2022 BNP Paribas SA Paris (476)
uUsD21,154 CNH147,329 21 October 2022 BNP Paribas SA Paris (483)
USD15,529 CNH107,153 21 October 2022 Merrill Lynch International Limited, London (494)
uUsD10,785 GBP9,202 21 October 2022 HSBC Bank Plc London (508)
USD9,090 NZD15,033 21 October 2022 BNP Paribas SA Paris (586)
USD25,800 CNH179,635 21 October 2022 BNP Paribas SA Paris (595)
uUsSD17,580 NzD29,712 21 October 2022 Citibank N.A., London (773)
USD39,829 CNH277,813 21 October 2022 BNP Paribas SA Paris (849)
uUsD19,847 AUD29,437 21 October 2022 BNP Paribas SA Paris (916)
USD17,936 AUD26,431 21 October 2022 BNP Paribas SA Paris (939)
USD39,335 CNH273,022 21 October 2022 BNP Paribas SA Paris (1,028)
USD34,821 CNH240,626 21 October 2022 BNP Paribas SA Paris (1,060)
USD67,661 CNH469,042 21 October 2022 BNP Paribas SA Paris (1,851)
uUSD89,316 CNH621,874 21 October 2022 BNP Paribas SA Paris (2,061)
USD129,624 CNH908,700 21 October 2022 BNP Paribas SA Paris (2,125)
uUSD87,831 CNH608,858 21 October 2022 BNP Paribas SA Paris (2,403)
usD121,074 CNH844,000 21 October 2022 BNP Paribas SA Paris (2,654)
USD97,784 CNH677,411 21 October 2022 Merrill Lynch International Limited, London (2,738)
UsSD44,711 NZD73,946 21 October 2022 Merrill Lynch International Limited, London (2,881)
USD143,298 CNH998,000 21 October 2022 BNP Paribas SA Paris (3,270)
USD128,294 CNH888,770 21 October 2022 Merrill Lynch International Limited, London (3,592)
USD125,407 CNH866,602 21 October 2022 BNP Paribas SA Paris (3,816)
USD149,919 CAD200,000 21 October 2022 BNP Paribas SA Paris (4,372)
USD56,462 NZD92,037 21 October 2022 BNP Paribas SA Paris (4,398)
USD98,681 CAD129,475 21 October 2022 Citibank N.A., London (4,457)
USD128,148 AUD185,475 21 October 2022 Citibank N.A., London (8,870)
USD660,135 CNH4,576,692 21 October 2022 Merrill Lynch International Limited, London (17,986)
USD1,690,150 CNH11,799,211 21 October 2022 HSBC Bank Plc London (34,621)
USD6,957,983 GBP6,041,190 21 October 2022 Royal Bank of Canada (211,369)
usD54,116,509 CNH377,796,006 21 October 2022 HSBC Bank Plc London (1,108,533)
USD70,200,387 CNH490,080,133 21 October 2022 HSBC Bank Plc London (1,437,998)
USD30,326,430 NZD50,343,113 21 October 2022 HSBC Bank Plc London (1,848,035)
USD64,290,685 CADB84,815,885 21 October 2022 Standard Chartered Bank London (2,567,216)
USD76,383,210 AUD113,572,251 21 October 2022 Merrill Lynch International Limited, London (3,345,804)
USD357,072,929 CNH2,492,783,250 21 October 2022 HSBC Bank Plc London (7,314,351)
USD15,159,504 IDR230,000,000,000 25 October 2022 Standard Chartered Bank London (66,155)
USsD15,168,502 IDR230,000,000,000 25 October 2022 Standard Chartered Bank London (75,153)
AUD333,287 USD214,430 21 November 2022 Citibank N.A., London (10)
CAD249,274 USD180,972 21 November 2022 HSBC Bank Plc London (441)
CNH7,878 USD1,106 21 November 2022 BNP Paribas SA Paris (0)
CNH7,835 USD1,100 21 November 2022 BNP Paribas SA Paris (0)
CNH34,459 USD4,837 21 November 2022 Merrill Lynch International Limited, London (1)
CNH218,947 USD30,730 21 November 2022 BNP Paribas SA Paris 9)
CNH372,756 USD52,317 21 November 2022 BNP Paribas SA Paris (15)
CNH1,757,626 USD246,686 21 November 2022 BNP Paribas SA Paris (71)
CNH®6,920,208 USD971,397 21 November 2022 Merrill Lynch International Limited, London (149)
GBP16,724 USD18,612 21 November 2022 HSBC Bank Plc London (71)
NZD145,479 USD82,039 21 November 2022 Royal Bank of Canada (272)
CNH63,500,000 USD8,771,263 13 January 2023 Citibank N.A., London (158,369)
KRW20,250,000,000 USD14,216,113 13 January 2023 Citibank N.A., London (7,644)

The Hongkong and Shanghai Banking

MXN75,000,000 USD3,659,200 13 January 2023 Corporation Limited (1,197)
THB160,000,000 USD4,262,484 13 January 2023 Standard Chartered Bank London (16,144)
THB260,000,000 USD6,877,779 13 January 2023 Standard Chartered Bank London (74,991)
TWD225,000,000 USD7,097,210 13 January 2023 Citibank N.A., London (53,216)
TWD230,000,000 USD7,244,072 13 January 2023 Citibank N.A., London (65,253)
uUSD332,217 IDR5,000,000,000 13 January 2023 Citibank N.A., London (4,994)
USD13,972,715 SGD20,000,000 13 January 2023 Standard Chartered Bank London (9,843)
USD3,683,327 MXN75,000,000 13 January 2023 Citibank N.A., London (22,930)
UsD7,220,323 CNH50,800,000 13 January 2023 Citibank N.A., London (76,617)
USD4,855,440 MYR22,000,000 13 January 2023 Standard Chartered Bank London (83,459)
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Contract to
deliver

USD7,203,045

USD14,097,631
USD15,023,698

USD6,869,831
USD14,603,752
USD21,464,334
USD62,437,319
USD5,912,625
USD9,043,785
usSD14,570,578

IDR230,000,000,000
IDR230,000,000,000

USD30,783,027

In exchange
for

AUD11,000,000

AUD21,700,000
INR1,208,000,000

NzD11,500,000
KRW20,250,000,000
AUD31,934,429
SGD87,720,000
MYR27,000,000
MYR41,000,000
IDR216,800,000,000
USD14,923,436
USD14,920,532
IDR460,000,000,000

Settlement
date

13 January 2023

13 January 2023
13 January 2023

13 January 2023
13 January 2023
13 January 2023
13 January 2023
13 February 2023
13 February 2023
31 May 2023

26 June 2023

26 June 2023

26 June 2023

Open futures contracts as at 30 September were as follows:

2023
Aust 10yr Bond Fut
15/12/2023

US 10yr Note (CBT)
19/12/2023

US 5yr Note (CBT)
29/12/2023

US Ultra Bond
(CBT) 19/12/2023

No. of Contract
contracts value Settlement
long/(short) usbD
253 18,283,610 December 2023
683 73,806,688 December 2023
174 18,332,531  December 2023
33 3,916,688 December 2023
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Counterparty

The Hongkong and Shanghai Banking
Corporation Limited

The Hongkong and Shanghai Banking
Corporation Limited

Citibank N.A., London

The Hongkong and Shanghai Banking
Corporation Limited

Citibank N.A., London

State Street Bank And Trust Company
Goldman Sachs International, London
Standard Chartered Bank London
Standard Chartered Bank London
Citibank N.A., London

Standard Chartered Bank London
Standard Chartered Bank London
Citibank N.A., London

Total unrealized losses

Net unrealized losses

Underlying
assets Counterparty
Australia 10- Citigroup Global

year bonds Markets Ltd London

Total unrealized gains

10-year U.S. Citigroup Global
Treasury notes Markets Ltd London
5-year U.S. Citigroup Global
Treasury notes Markets Ltd London
30-year U.S. Citigroup Global
Treasury bonds Markets Ltd London

Total unrealized losses

Net unrealized losses

Unrealized
gains/(losses)
usD

(115,965)

(116,755)
(313,513)

(360,566)
(379,994)
(889,620)

(1,196,159)

(44,704)
(133,239)
(444,584)

(53,231)
(56,135)
(829,693)

(23,730,703)

(19,281,021)

Unrealized
gains/(losses)
usD

(929,524)
(199,828)
(302,414)

(1,431,766)

(1,403,860)
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JPMorgan Asian Total Return Bond Fund year ended 30 September 2023
No. of Contract Unrealized
contracts value Settlement Underlying gains/(losses)
long/(short) usD date assets Counterparty usD
2022
Aust 10yr Bond Fut Australia 10- Citigroup Global
15/12/2022 363 27,333,917 December 2022 year bonds Markets Ltd London 37,444
US 10yr Note (CBT) 10-year U.S. Citigroup Global
20/12/2022 (255) (28,575,938) December 2022 Treasury notes Markets Ltd London 606,750
US 5yr Note (CBT) 5-year U.S. Citigroup Global
30/12/2022 (498) (53,538,891) December 2022 Treasury notes Markets Ltd London 1,937,531

Total unrealized gains 2,581,725

US Ultra Bond 30-year U.S. Citigroup Global
(CBT) 20/12/2022 261 35,757,000 December 2022 Treasury bonds Markets Ltd London (3,339,984)

Total unrealized losses (3,339,984)

Net unrealized losses (758,259)
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Independent Auditor’s Report

To the Unitholders of JPMorgan Asian Total Return Bond Fund
(the “Fund”)

Report on the Audit of the Financial Statements
Opinion
What we have audited

The financial statements of JPMorgan Asian Total Return Bond
Fund, which are set out on pages 130 to 163, comprise:

« the Statement of Financial Position as at 30 September
2023;

« the Statement of Comprehensive Income for the year then
ended;

« the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units for the year then ended;

« the Statement of Cash Flows for the year then ended; and

+« the notes to the financial statements, which include
significant accounting policies and other explanatory
information.

Our opinion

In our opinion, the financial statements give a true and fair view
of the financial position of the Fund as at 30 September 2023,
and of its financial transactions and its 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 believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the 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.

Other Information

The Trustee and the Manager (the “Management”) of the Fund
are responsible for the other information. The other information
comprises all of the information included in the annual report
other than the financial statements and our auditor’s report
thereon.

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

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

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

Responsibilities of the Management for the Financial
Statements

The Management of the Fund is responsible for the
preparation of the financial statements that give a true and fair
view in accordance with HKFRSs issued by the HKICPA, and
for such internal control as the Management determines is
necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the Management of the
Fund is 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 Management either intends to liquidate
the Fund or to cease operations, or has no realistic alternative
but to do so.

In addition, the Management of the Fund is required to ensure
that the financial statements have been properly prepared in
accordance with the relevant disclosure provisions of the Trust
Deed dated 30 November 2004, as amended (the “Trust
Deed”) and Appendix E of the Code on Unit Trusts and Mutual
Funds issued by the Hong Kong Securities and Futures
Commission (the “SFC Code”).

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report
our opinion solely to you, as a body, and for no other purpose.
We do not assume responsibility towards or accept liability to
any other person for the contents of this report. Reasonable
assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with 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 disclosure provisions of the Trust
Deed and Appendix E of the SFC Code.

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

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

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

«  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.
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Independent Auditor’s Report (Continued)

To the Unitholders of JPMorgan Asian Total Return Bond Fund
(the “Fund”)

Auditor’s Responsibilities for the Audit of the
Financial Statements (Continued)

« Conclude on the appropriateness of the Management’s
use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may
cast significant doubt on the 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 Management 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.

Report on Matters under the Relevant Disclosure
Provisions of the Trust Deed and 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 disclosure provisions of the Trust Deed and Appendix
E of the SFC Code.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 January 2024
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Statement of Responsibilities of the Manager and
the Trustee

Manager’s Responsibilities

The Manager of the Fund is required by the Code on Unit
Trusts and Mutual Funds established by the Securities and
Futures Commission of Hong Kong and the Trust Deed to
prepare financial statements for each annual accounting period
which give a true and fair view of the financial position of the
Fund at the end of that period and of the transactions for the
period then ended. In preparing these financial statements, the
Manager is required to:

- select suitable accounting policies and then apply them
consistently;

- make judgments and estimates that are prudent and
reasonable; and

- prepare the financial statements on the basis that the
Fund will continue in operation unless it is inappropriate to
presume this.

The Manager is also required to manage the Fund in
accordance with the Trust Deed and take reasonable steps for
the prevention and detection of fraud and other irregularities.

Trustee’s Responsibilities

The Trustee of the Fund is required to:

- ensure that the Fund in all material respects is managed in
accordance with the Trust Deed and that the investment

and borrowing powers are complied with;

- satisfy itself that sufficient accounting and other records
have been maintained;

- safeguard the property of the Fund and rights attaching
thereto (as far as reasonably practicable); and

- report to the unitholders for each annual accounting period
should the Manager not manage the Fund in accordance
with the Trust Deed.

Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, the Manager of the
Fund has, in all material respects, managed the Fund in
accordance with the provisions of the Trust Deed dated 30
November 2004, as amended, for the year ended 30
September 2023.

HSBC Institutional Trust Services (Asia) Limited, Trustee
24 January 2024

Performance Record (Unaudited)

Net Asset Values

At financial Net asset value N?,t;lljzet
period ended of the Fund f
per unit

30/9/23
- AUD Hedged Class (mth) AUD116,529,684 AUD6.10
- CAD Hedged Class (mth) CADB86,315,208 CAD6.18
- GBP Hedged Class (mth) GBP11,342,201 GBP6.46
- HKD Class (mth) HKD1,980,906,422 HKD6.64
- NZD Hedged Class (mth) NZD52,716,264 NZD6.07
- PRC RMB Hedged Class (acc)| CNY1,389,825,131 CNY11.26
- PRC RMB Hedged Class (mth)| CNY285,946,232 CNY6.83
- PRC USD Class (acc) USD103,363,951 UsD10.10
- PRC USD Class (mth) USD13,922,104 USD6.90
- RMB Hedged Class (acc) CNY52,730,828 CNY11.80
- RMB Hedged Class (mth) CNY1,863,716,717 CNY6.33
- USD Class (acc) USD12,341,257 UsD11.31
- USD Class (mth) USD324,128,294 UsD7.57
30/9/22
- AUD Hedged Class (mth) AUD106,130,688 AUD6.39
- CAD Hedged Class (mth) CAD78,934,141 CAD6.46
- GBP Hedged Class (mth) GBP5,603,013 GBP6.75
- HKD Class (mth) HKD2,038,454,890 HKD6.95
- NZD Hedged Class (mth) NZD46,587,636 NZD6.36
- PRC RMB Hedged Class (acc)| CNY437,407,794 CNY11.28
- PRC RMB Hedged Class (mth)| CNY351,740,162 CNY7.15
- PRC USD Class (acc) USD128,311,762 UsSD9.87
- PRC USD Class (mth) USD17,065,170 USD7.20
- RMB Hedged Class (acc) CNY 11,271,909 CNY11.88
- RMB Hedged Class (mth) CNY2,280,668,217 CNY6.62
- USD Class (acc) USD10,505,581 UsSD11.05
- USD Class (mth) USD355,501,134 USD7.90
30/9/21
- AUD Hedged Class (mth) AUD191,366,724 AUD8.32
- CAD Hedged Class (mth) CAD125,506,796 CAD8.42
- GBP Hedged Class (mth) GBP5,300,020 GBP8.80
- HKD Class (mth) HKD4,079,907,047 HKD8.98
- NZD Hedged Class (mth) NZD76,304,693 NZD8.29
- PRC RMB Hedged Class (acc)| CNY791,153,106 CNY13.62
- PRC RMB Hedged Class (mth)| CNY571,858,247 CNY9.32
- PRC USD Class (acc) USD374,577,855 usD12.12
- PRC USD Class (mth) USD30,423,683 USD9.37
- RMB Hedged Class (acc) CNY15,519,544 CNY14.34
- RMB Hedged Class (mth) CNY4,067,566,571 CNY8.62
- USD Class (acc) USD12,949,102 USD13.57
- USD Class (mth) USD652,534,891 UsD10.29

- 166 -




JPMorgan Asian Total Return Bond Fund

Annual report for the
year ended 30 September 2023

Performance Record (Unaudited) (Continued)

Highest Offer/Lowest Bid Prices

Financial period ended

30/9/23

- AUD Hedged Class (mth)

- CAD Hedged Class (mth)

- GBP Hedged Class (mth)

- HKD Class (mth)

- NZD Hedged Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)
- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)

- RMB Hedged Class (mth)

- USD Class (acc)

- USD Class (mth)

30/9/22

- AUD Hedged Class (mth)

- CAD Hedged Class (mth)

- GBP Hedged Class (mth)

- HKD Class (mth)

- NZD Hedged Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)
- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)

- RMB Hedged Class (mth)

- USD Class (acc)

- USD Class (mth)

30/9/21

- AUD Hedged Class (mth)

- CAD Hedged Class (mth)

- GBP Hedged Class (mth)

- HKD Class (mth)

- NZD Hedged Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)
- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)

- RMB Hedged Class (mth)

- USD Class (acc)

- USD Class (mth)

30/9/20

- AUD Hedged Class (mth)

- CAD Hedged Class (mth)

- GBP Hedged Class (mth)

- HKD Class (mth)

- NZD Hedged Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)
- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)

- RMB Hedged Class (mth)

- USD Class (acc)

- USD Class (mth)

30/9/19

- AUD Hedged Class (mth)

- CAD Hedged Class (mth)

- GBP Hedged Class (mth)

- HKD Class (mth)

- NZD Hedged Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)
- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)

- RMB Hedged Class (mth)

- USD Class (acc)

- USD Class (mth)

Highest offer

AUDG6.73
CAD6.81
GBP7.13
HKD7.33
NzD6.70
CNY12.07
CNY7.54
USD10.64
USD7.59
CNY12.71
CNY6.98
USD11.92
USD8.33

AUD8.32
CAD8.42
GBP8.80
HKD8.97
NzD8.28
CNY13.61
CNY9.31
usD12.11
USD9.37
CNY14.34
CNY8.62
USD13.56
UsSD10.28

AUD8.85
CAD8.95
GBP9.34
HKD9.50
NzD8.81
CNY13.84
CNY9.94
USD12.39
USD9.97
CNY14.57
CNY9.19
USD13.86
USD10.93

AUD9.01
CAD9.06
GBP9.47
HKD9.61
NZD8.94
CNY13.17
CNY9.98
UsSD12.05
USD10.02
CNY13.89
CNY9.24
USD13.49
USD10.99

AUD8.98
CAD9.02
GBP9.43
HKD9.64
NzD8.91
CNY12.55
CNY9.96
USD11.60
USD9.99
CNY13.21
CNY9.22
UsSD12.98
USD10.96

Lowest bid

AUDG.02
CAD6.09
GBP6.36
HKD6.55
NZD5.99
CNY10.69
CNY6.74
USD9.36
USD6.79
CNY11.26
CNY6.24
USD10.48
USD7.45

AUDG6.39
CADG6.46
GBP6.75
HKD6.95
NZD6.36
CNY11.28
CNY7.15
UsD9.87
UsSD7.20
CNY11.88
CNY6.62
USD11.05
UsD7.90

AUD8.32
CAD8.42
GBP8.80
HKD8.97
NzD8.29
CNY13.19
CNY9.32
uUsD12.03
USD9.37
CNY13.84
CNY8.62
USD13.41
UsSD10.29

AUD7.92
CAD8.00
GBP8.36
HKD8.51
NzD7.88
CNY11.57
CNY8.89
USD10.66
USD8.92
CNY12.16
CNY8.23
USD11.93
UsD9.79

AUD8.48
CAD8.53
GBP8.92
HKD9.07
NzZD8.42
CNY11.41
CNY9.40
USD10.58
USD9.43
CNY12.01
CNY8.71
USD11.84
USD10.35

(Continued)

Financial period ended

30/9/18

- AUD Hedged Class (mth)

- CAD Hedged Class (mth)

- GBP Hedged Class (mth)

- HKD Class (mth)

- NZD Hedged Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)
- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)

- RMB Hedged Class (mth)

- USD Class (acc)

- USD Class (mth)

30/9/17

- AUD Hedged Class (mth)

- CAD Hedged Class (mth)

- GBP Hedged Class (mth)

- HKD Class (mth)

- NZD Hedged Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)
- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)

- RMB Hedged Class (mth)

- USD Class (acc)

- USD Class (mth)

30/9/16

- AUD Hedged Class (mth)

- CAD Hedged Class (mth)

- GBP Hedged Class (mth)

- HKD Class (mth)

- NZD Hedged Class (mth)

- PRC RMB Hedged Class (acc)
- PRC RMB Hedged Class (mth)
- PRC USD Class (acc)

- PRC USD Class (mth)

- RMB Hedged Class (acc)

- RMB Hedged Class (mth)

- USD Class (acc)

- USD Class (mth)

30/9/15

- AUD Hedged Class (mth)
- CAD Hedged Class (mth)
- GBP Hedged Class (mth)
- HKD Class (mth)

- NZD Hedged Class (mth)
- RMB Hedged Class (acc)
- RMB Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/14

- AUD Hedged Class (mth)
- CAD Hedged Class (mth)
- HKD Class (mth)

- NZD Hedged Class (mth)
- RMB Hedged Class (acc)
- RMB Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)
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Highest offer

AUD9.14
CAD9.18
GBP9.59
HKD9.76
NzD9.07
CNY11.72
CNY10.14
USD10.99
uUsD10.15
CNY12.32
CNY9.38
UsSD12.30
USD11.13

AUD9.56
CAD9.60
GBP10.04
HKD10.12
NzD9.50
CNY11.51
CNY10.42
USD10.88
USD10.38
CNY12.11
CNY9.86
usD12.24
USD11.63

AUD9.65
CAD9.68
GBP10.11
HKD10.20
NzZD9.58
CNY11.00
CNY10.53
usD10.77
USD10.49
CNY11.82
CNY9.95
UsSD12.29
USD11.73

AUD9.97
CAD9.95
GBP10.35
HKD10.46
NZD9.90
CNY10.92
CNY10.32
USD11.83
USD12.04

AUD10.05
CAD10.06
HKD10.54
NzD10.00
CNY10.49
CNY10.41
USD11.61
uUsSD12.13

Lowest bid

AUD8.54
CAD8.58
GBP8.97
HKD9.17
NzZD8.47
CNY11.30
CNY9.48
USD10.49
USD9.49
CNY11.88
CNY8.78
USD11.75
USD10.42

AUD8.99
CAD9.03
GBP9.43
HKD9.51
NzZD8.93
CNY10.63
CNY9.92
USD10.36
USD9.98
CNY11.20
CNY9.20
USD11.60
USD10.95

AUD9.01
CAD9.03
GBP9.41
HKD9.53
NZD8.94
CNY10.02
CNY10.00
USD9.96
USD9.96
CNY10.36
CNY9.26
USD11.09
USD10.93

AUD9.05
CAD9.07
GBP9.45
HKD9.53
NZD8.98
CNY10.12
CNY9.32
USD11.06
USD10.97

AUD9.41
CAD9.42
HKD9.89
NZD9.36
CNY10.01
CNY9.91
USD10.53
USD11.36
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Management and Administration

Manager and Service Provider
JPMorgan Funds (Asia) Limited
19/F, Chater House

8 Connaught Road Central
Hong Kong

Investment Manager

JPMorgan Asset Management
(Asia Pacific) Limited

19/F, Chater House
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Investment Portfolio
As at 30 September 2023 (Unaudited)

Fair
value
Holding usD
Listed/Quoted Investments (98.7%)
Equities (98.7%)
Australia (98.7%)

Airlines (1.0%)
Qantas Airways Limited 53,955 180,381
Automobiles (1.2%)
NRW Holdings Ltd 124,392 217,566
Banks (5.2%)

ANZ Banking Group Ltd 21,270 352,252

Bendigo and Adelaide

Bank Ltd 37,277 214,843
Commonwealth Bank of

Australia 5,760 371,639

Beverages (1.3%)
Treasury Wine Estates Ltd 28,688 228,293
Business Support Services (1.1%)

Lottery Corp 66,086 201,317

Chemicals (0.9%)
ALS Ltd 22,599 167,294
Commercial REITs (1.0%)
Region Group REIT 140,839 183,613
Commercial Services & Supplies (6.7%)

Brambles Ltd 25,180 232,717
Credit Corp Group Ltd 10,815 135,272
Downer EDI Limited 60,211 160,104
IDP Education Ltd 11,342 156,504

IPH Ltd 37,698 180,044
McMillan Shakespeare Ltd 13,772 143,193
Seek Ltd 13,385 190,656

Construction & Engineering (1.0%)
Service Stream Ltd 308,558 185,203

Construction Materials (1.7%)
Brickworks Ltd
C.S.R. Ltd

9,136 147,232
43,923 160,166

Distributors (0.9%)
Breville Group Ltd 10,931 155,207
Diversified Financials (6.5%)
Australian Stock Exchange
Ltd
EML Payments Ltd
Macquarie Group Ltd
Magellan Financial Group
Ltd
Suncorp-Metway Limited

5,854 215,809
331,204 251,167
2,868 310,469

23,990 142,755
26,590 239,742

Diversified Telecommunication Services (1.5%)
Telstra Corporation Limited 105,536 262,235

Energy Equipment & Services (1.3%)
Worley Ltd 20,009 224,829

% of
net
assets

1.3
0.7

0.9
1.0
0.8
1.1

0.9

_\_‘_\
NN

1.4

(Continued)

Holding
Food & Drug Retailing (2.7%)
Metcash Limited 85,565
Woolworths Group Ltd 11,365
Food Products (0.8%)
Select Harvests Ltd 53,864
Gas Utilities (1.1%)
APA Group Stapled Security 36,459
Gold (0.6%)
Regis Resources Ltd 119,951

Health Care Equipment & Supplies (2.8%)

Ansell Ltd 8,737
Cochlear Limited 1,548
Nanosonics Ltd 47,904

Health Care Providers & Services (1.1%)
Sonic Healthcare Limited 10,248

Hotels, Restaurants & Leisure (2.1%)

Aristocrat Leisure Ltd 9,625
Tabcorp Holdings Ltd 198,175
Industrial Conglomerates (2.5%)

GWA Group Ltd 108,969
Wesfarmers Ltd 9,390

Insurance - Property & Casualty (1.1%)
Helia Group Ltd 86,673
Internet & Catalog Retail (1.2%)
Carsales.com.au Ltd 11,816
IT Consulting & Services (1.0%)
Infomedia Ltd 176,524
Machinery (0.8%)
Austal Ltd 118,999
Media (2.5%)
REA Group Ltd 2,417
Seven Group Holdings Ltd 10,656
Metals & Mining (14.9%)
Aurelia Metals Ltd 2,400,433
BHP Group Ltd 12,850
Bluescope Steel Ltd 15,442
Evolution Mining Ltd 71,328
Fortescue Metals Group

Limited 21,787
IGO Ltd 19,709
lluka Resources Limited 27,308
Newcrest Mining Limited 13,161
Perseus Mining Ltd 158,468
Ramelius Resources Limited 172,582
Rio Tinto Limited 3,693
Sandfire Resources Ltd 38,733
ST Barbara Ltd 432,168
Whitehaven Coal Ltd 47,428
Multiline Detail (1.1%)
Harvey Norman Holdings 78,526
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Fair
value
usD

208,746
273,741

139,403

195,304

115,350

124,788
255,085
130,471

197,099

253,759
120,228

129,756
320,348

195,226

213,072

180,007

144,388

240,729
214,230

137,882
366,983
193,744
151,455

294,163
161,038
135,357
208,276
168,243
159,837
270,642
153,989

48,811
217,637

196,134
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding USD assets
Oil & Gas (8.4%)
AGL Energy Ltd 30,114 208,544 1.2
Ampol Ltd 10,635 231,997 1.3
Beach Energy Ltd 221,546 234,497 1.3
Origin Energy Limited 40,946 232,025 1.3
Santos Ltd 50,766 258,839 1.4
Woodside Energy Group
Ltd 14,331 337,504 1.9
Pharmaceuticals (1.9%)
CSL Limited 2,098 339,596 1.9
Real Estate Management & Development (9.8%)
Charter Hall Group REIT 23,409 143,377 0.8
Charter Hall Long Wale
REIT 60,501 125,732 0.7
Charter Hall Retail REIT 74,936 151,862 0.8
Dexus Industria REIT 72,982 120,583 0.7
GDI Property Group —
REIT 229,797 79,346 0.4
Goodman Group Stapled
Sec 20,477 283,480 1.6
Growthpoint Properties
Australia REIT 101,242 144,405 0.8
Ingenia Communities
Group 54,409 147,485 0.8
Mirvac Group 127,318 175,024 1.0
National Storage REIT 125,037 175,924 1.0
Stockland 82,530 208,798 1.2
Retail (1.1%)
Premier Investments Ltd 12,509 201,833 1.1
Road & Rail (2.0%)
Aurizon Holdings Ltd 83,930 189,048 1.1
Smartgroup Corp Ltd 31,132 166,366 0.9
Software (3.1%)
Altium Ltd 6,598 184,003 1.0
Hansen Technologies Ltd 48,102 164,228 0.9
Technology One Ltd 21,405 214,268 1.2
Specialty Retail (2.9%)
ARB Corporation Ltd 7,841 158,295 0.9
JB Hi-Fi Limited 6,569 192,564 1.1
Super Retail Group Ltd 20,925 161,925 0.9
Transportation Infrastructure (1.9%)
Atlas Arteria 54,312 193,843 1.1
Qube Holdings Ltd 74,753 138,465 0.8
Total Listed/Quoted Investments 17,690,279 98.7
Other net assets 240,163 1.3
Net assets attributable to holders of
redeemable units at

30 September 2023 17,930,442 100.0

Total investments, at cost 18,711,012

Statement of Movements in Portfolio Holdings

For the year ended 30 September 2023 (Unaudited)

Listed/Quoted Investments
Equities

Australia

Metals & Mining

Real Estate Management & Development
Oil & Gas

Commercial Services & Supplies
Diversified Financials

Banks

Software

Specialty Retail

Health Care Equipment & Supplies
Food & Drug Retailing

Industrial Conglomerates

Media

Hotels, Restaurants & Leisure
Road & Rail

Pharmaceuticals

Transportation Infrastructure
Construction Materials
Diversified Telecommunication Services
Beverages

Energy Equipment & Services
Automobiles

Internet & Catalog Retail
Business Support Services

Gas Utilities

Health Care Providers & Services
Multiline Detail

Retail

Insurance - Property & Casualty
Airlines

Commercial REITs

Construction & Engineering

IT Consulting & Services
Chemicals

Distributors

Food Products

Machinery

Gold

Derivatives

Warrants
Rights

Total Listed/Quoted Investments
Other net assets

Net assets attributable to holders of
redeemable units at 30 September
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% holdings
of net assets
2023 2022
14.9 17.3
9.8 9.9
8.4 7.7
6.7 6.9
6.5 7.6
52 5.2
3.1 2.9
29 2.7
2.8 2.9
27 2.6
25 2.4
25 2.2
21 2.0
2.0 1.7
1.9 2.2
1.9 1.6
1.7 1.8
1.5 1.6
1.3 1.4
1.3 1.2
1.2 1.5
1.2 1.0
1.1 1.1
1.1 1.1
1.1 1.2
1.1 1.1
1.1 1.0
1.1 -
1.0 14
1.0 -
1.0 0.7
1.0 0.7
0.9 0.9
0.9 0.8
0.8 0.9
0.8 1.1
0.6 0.8
- 0.0
- 0.0
98.7 99.1
1.3 0.9
100.0 100.0
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Information on Exposure Arising from Financial
Derivative Instruments
For the year ended 30 September 2023 (Unaudited)

The lowest, highest and average gross exposure arising from
the use of financial derivative instruments in the Fund for any
purpose as a proportion to the Fund’s total net asset value for
the year ended 30 September 2023.

2023

% of NAV

Lowest gross exposure -
Highest gross exposure 0.5
Average gross exposure 0.0

The lowest, highest and average net exposure arising from the
use of financial derivative instruments in the Fund for non-
hedging purpose as a proportion to the Fund’s total net asset
value for the year ended 30 September 2023.

2023

% of NAV

Lowest net exposure -
Highest net exposure 0.5
Average net exposure 0.0
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Statement of Financial Position

As at 30 September 2023

Assets

Current assets

Cash at banks

Amounts receivable on
allotment

Derivatives [Note 4(I)(a), 10]

Investments [Note 4(1)(a)]

Dividend and other accounts
receivable

Total assets

Liabilities

Current liabilities

Amounts payable on
redemption

Other accounts payable

Liabilities (excluding net
assets attributable to
holders of redeemable
units)

Net assets attributable to
holders of redeemable units
[Note 3]

Approved by the Trustee and the Manager on 24 January 2024

Signed by:

2023 2022

usD usD
249,032 132,976
25,064 6,260

- 295
17,690,279 15,808,728
62,398 62,186
18,026,773 16,010,445
57,993 14,676
38,338 42,285
96,331 56,961
17,930,442 15,953,484

HSBC Institutional Trust Services (Asia) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

Statement of Comprehensive Income
For the year ended 30 September 2023

Income

Net gains/(losses) on investments
and derivatives [Note 5]

Dividend income

Net foreign currency exchange
gains/(losses)

Interest on deposits [Note 7(i), 7(j)]

Expenses

Management fee [Note 7(d)]

Safe custody and bank charges
[Note 7(i), 7(j)]

Registrar’s fee [Note 7(h)]

Trustee’s fee [Note 7(g)]

Valuation fee [Note 7(d)]

Auditor’s fee

Transaction costs [7(j)]

Legal and professional expenses

Printing and publication expenses

Other operating expenses

Net operating profit/(loss)

Finance costs
Interest expense [Note 7(j)]

Profit/(loss) before taxation

Taxation [Note 6]

Increase/(decrease) in net assets
attributable to holders of

redeemable units and total
comprehensive income/(loss)

The notes on pages 174 to 185 form part of these financial statements.
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2023 2022
usD usD
1,951,491  (4,497,273)
749,780 813,472
2,537 (21,479)
1,366 88
2,705,174  (3,705,192)
138,526 149,105
50,854 17,624
34,151 36,967
11,085 11,932
9,820 13,500
9,365 26,405
5,811 11,021
4,559 5416
2,823 2,217
3,302 3,766
270,296 277,953
2,434,878  (3,983,145)
(213) (110)
2,434,665 (3,983,255)
(18,345)  (31,232)
2,416,320  (4,014,487)
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units
For the year ended 30 September 2023

Net assets attributable to
holders of redeemable
units at the beginning of
the year

Allotment of redeemable units
[Note 3]

Redemption of redeemable
units [Note 3]

Net redemption

Increase/(decrease) in net
assets attributable to
holders of redeemable
units and total
comprehensive
income/(loss)

Net assets attributable to
holders of redeemable
units at the end of the year

The notes on pages 174 to 185 form part of these financial statements.

2023 2022
usD usD
15,953,484 20,810,213
3,377,286 4,261,794
(3,816,648)  (5,104,036)
(439,362)  (842,242)
15,514,122 19,967,971
2,416,320  (4,014,487)
17,930,442 15,953,484

Statement of Cash Flows

For the year ended 30 September 2023

Operating activities

Purchase of investments and
derivatives

Proceeds from disposal of
investments and derivatives

Dividend received

Interest received

Transaction costs paid

Trustee’s fee paid

Tax paid

Registrar’s fee paid

Management fee paid

Others

Net cash inflow from
operating activities

Financing activities

Interest paid

Receipts on allotment of
redeemable units

Payments on redemption of
redeemable units

Net cash outflow from
financing activities

Increase in cash and cash
equivalents

Cash and cash equivalents at
the beginning of the year

Exchange gains/(losses) on
cash and cash equivalents

Cash and cash equivalents at
the end of the year

Analysis of balances of cash and cash equivalents:

Cash at banks
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2023 2022
usD usD
(3,208,238)  (5,410,403)
3,278,473 5,801,166
749,671 816,290
1,366 88
(6,441) (11,266)
(11,069) (12,129)
(18,345) (31,232)
(33,876) (38,078)
(138,293) (151,593)
(82,797) 8,748
530,451 971,591
(213) (110)
3,358,482 4,260,241
(3,773,331)  (5,106,284)
(415,062) (846,153)
115,389 125,438
132,976 103,049
667 (95,511)
249,032 132,976
249,032 132,976
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Notes to the Financial Statements
1 The Fund

JPMorgan Australia Fund (the “Fund”) was established under a Trust Deed dated 5 June 1981, as amended (the “Trust Deed”)
and is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures Commission of Hong Kong
(the “SFC”).

The investment objective of the Fund is to provide investors with long-term capital growth by investing primarily (i.e. at least 70%
of its total net asset value) of equity securities of companies listed on the Australian Securities Exchange.

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”) whose assets will be commonly
invested but where a specific fee structure, currency or distribution policy may be applied. Each Class may have a different
charging structure with the result that the net asset value attributable to each Class may differ.

All unitholders’ rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

N

Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities (including derivative financial instruments) held at fair value through
profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting estimates.
It also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of applying the
Fund’s accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year
beginning 1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after
1 October 2022, and have not been early adopted in preparing these financial statements. None of these are expected to

have a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification

The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

The Fund makes short sales in which a borrowed security is sold in anticipation of a decline in the market value of that
security, or it may use short sales for various arbitrage transactions. Short sales are classified as financial liabilities at fair
value through profit or loss.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
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(c

(d

(e

®

Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and derivatives
are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized gains and
losses on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments and
derivatives are derecognized when the rights to receive cash flows from the investments and derivatives have expired or
the Fund has transferred substantially all risks and rewards of ownership.

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued
at the Manager’s estimate of its fair value.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Securities lending and borrowing

Securities lenders’ agreements are entered into with institutions of appropriate financial standing who engage in such
arrangements acceptable to the Trustee and on arm’s length commercial terms. Securities lent are included in the
investment portfolio of the Fund. Relevant securities lending income entitled by the Fund is accounted for in the Statement
of Comprehensive Income. Collateral received for the purpose of securities lent generally consist of non-cash collateral
which are off-balance sheet transactions and are therefore not included in the financial statements.

The Fund may enter into securities borrowing arrangements for short sale purposes. Short positions represent obligations
to deliver securities sold but not yet purchased, and are accounted for as investments and valued at their fair value.
Securities borrowed during the year are off-balance sheet transactions and are therefore not included in the investment
portfolio of the Fund. Collateral placed for the purpose of securities borrowed generally consist of cash collateral and are
included in the Statement of Financial Position separately.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the
asset and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an
expense and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the Statement
of Comprehensive Income.

Interest income on cash at banks and short-term deposits is accounted for in the Statement of Comprehensive Income on
an effective interest basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.
Transaction costs
Transaction costs are costs incurred to acquire/dispose of financial assets or liabilities at fair value through profit or loss.

They include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in the
Statement of Comprehensive Income.
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(g) Foreign currency translation

(h

(U]

)

Functional and presentation currency
The Fund has adopted United States dollar as its functional and presentation currency.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets and
liabilities denominated in foreign currencies at year end exchange rates are recognized in the Statement of Comprehensive
Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of Comprehensive
Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating to the financial
assets and liabilities carried at fair value through profit or loss are presented in the Statement of Comprehensive Income
within “Net gains/losses on investments and derivatives”.

Cash and cash equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits
with maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the
Fund usually undertakes as overnight bank borrowings.

Amounts due from/to brokers

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered
indicators that a loss allowance may be required.

Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is calculated
by reference to the net asset value per unit as at the close of business on the relevant dealing day in accordance with the
provisions of the Trust Deed which may be different from the accounting policies stated in the financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability
in the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net
asset value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of
Financial Position date if the holders of redeemable units exercised the right to redeem units of the Fund.
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3 Number of units in issue and net assets attributable to holders of redeemable units (per unit)

2023

Number of units in issue:
At the beginning of the year

Total allotments
Total redemptions

At the end of the year

Net assets attributable to
holders of redeemable
units

Net assets attributable to
holders of redeemable
units (per unit)

022

Number of units in issue:
At the beginning of the year

Total allotments
Total redemptions

At the end of the year

Net assets attributable to
holders of redeemable
units

Net assets attributable to
holders of redeemable
units (per unit)

AUD Class (acc)

USD Class (acc)

Units Units
100,792.974 422,780.570
27,781.457 72,417.611

(18,135.961) (86,632.627)
110,438.470 408,565.554
AUD usb
2,130,827 16,555,206
19.29 40.52

AUD Class (acc)

USD Class (acc)

Units Units
77,034.873 448,462.360
47,421.726 83,015.296
(23,663.625) (108,697.086)
100,792.974 422,780.570
AUD usD
1,695,735 14,863,212

16.82 35.16

4 Financial risk management

(I) Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

(a) Market risk

(i) Market price risk

The Fund’s investments and derivatives are subject to the market price risk inherent in all investments and derivatives i.e.
the value of holdings may fall as well as rise. The Fund’s market risk is managed through (i) deliberate stocks selection, and
(ii) diversification of the investment portfolio in accordance with specific investment restrictions and guidelines.
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The Investment Manager monitors the Fund’s market price sensitivity primarily through the Beta of the Fund on a regular
basis. Beta measures the statistical relationship between the return of the Fund and the relevant benchmark index chosen
by the Investment Manager.

As at 30 September, the fair value of investments and derivatives and its estimated market sensitivity were as follows:

2023 2022

Fair value of % of Fair value of % of

investments net investments net
Listed/Quoted Investments usb assets usD assets
Assets
Equities
- Metals & Mining 2,668,057 14.9 2,756,395 17.3
- Real Estate Management & Development 1,756,016 9.8 1,579,671 9.9
- Oil & Gas 1,503,406 8.4 1,227,868 7.7
- Commercial Services & Supplies 1,198,490 6.7 1,104,523 6.9
- Diversified Financials 1,159,942 6.5 1,206,526 7.6
- Banks 938,734 52 824,406 52
- Others 8,465,634 47.2 7,109,339 445

17,690,279 98.7 15,808,728 99.1

Derivatives
- Warrants - - 295 0.0
- Rights - - - -
Total Listed/Quoted Investments 17,690,279 98.7 15,809,023 99.1

Also, refer to Note 10 for the exposures on derivatives.

% of reasonable

possible change Estimated

Relevant of  impact on net

benchmark index the relevant asset value

Net asset value for the Fund Beta benchmark index (Note****)

usD (Note*)  (Note**) (Note***) usb

As at 30 September 2023 17,930,442 S&P / ASX 300 Index Total 1.01 +13.4 2,426,706

As at 30 September 2022 15,953,484 S&P / ASX 300 Index Total 1.04 -18.1 (3,003,084)

If the relevant benchmark index return was to move in the opposite direction, this would result in an opposite movement in
the net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of
the Fund are held constant.

Note:

*

Fekkk

Relevant benchmark index for the Fund represents the relevant market index used by the Investment Manager in
monitoring the market price risk of the Fund.

Beta measures the statistical relationship between the return of the Fund and the respective benchmark index over the
maximum of past 36 months, or the number of months since portfolio inception. For funds launched within a period of
less than 12 months, weekly returns of the Fund are used for calculating the Beta.

% of reasonable possible change is based on the actual historical change in the benchmark index in the past 12 months
and does not include remote or “worst case” scenarios or “stress tests” nor represent the Investment Manager’s forecast
of the Fund’s future returns. For funds launched within a period of less than 12 months, actual historical change in the
benchmark index since the commencement of operations will be used to calculate the % of reasonable possible change.

Estimated impact on net asset value of the Fund is calculated by applying the relevant Beta against the net asset value

of the Fund multiplied by the % of reasonable possible change of the relevant benchmark index, assuming all other
variables that may impact the net asset value of the Fund are held constant.
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(i)

(iii)

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in market
interest rates.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining maturity
dates.

2023 2022

Less than 1 month Less than 1 month

usD usD

Cash at banks 249,032 132,976

Total interest sensitivity gap 249,032 132,976

Any cash and cash equivalents are placed/borrowed at short-term market interest rates and the Investment Manager
considers that the Fund is not subject to significant amount of risk due to the stable and low fluctuation in the prevailing
levels of market interest rates.

Currency risk

The Fund holds assets and liabilities denominated in a number of currencies. HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,
the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.

The table below summarizes the Fund’s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of
reasonable Estimated
possible impact on
change net asset
usD against USD value
Net currency exposures (Note*) equivalent (Note**) usb
2023
Australian Dollar 17,924,683 +0.4 71,699
Hong Kong Dollar 4,542 +0.2 9
17,929,225 71,708
022
Australian Dollar 15,934,498 -11.0 (1,752,795)
Hong Kong Dollar 3,226 -0.8 (26)
15,937,724 (1,752,821)

If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the
Fund are held constant.

Note:

*  Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.

** % of reasonable possible change is based on the actual historical change in the respective currencies against the

functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or “stress
tests” nor represent the Investment Manager's forecast of the Fund’s future returns.
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(b) Credit risk

(c

Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts receivable on allotment or
dividend and other accounts receivable, to be insignificant as the Fund has no default history on such receivables in the
past 5 years. Overall, the Manager considers the probability of default to be close to zero as these instruments have a low
risk of default and the Fund’s counterparties have a strong capacity to meet their contractual obligations in the near term.
As a result, no loss allowance has been recognized based on 12-month expected credit losses.

The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers. The
risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund’s custodian
bank has received payment. For a purchase, payment is made once the investments and derivatives have been received
by the Fund’s custodian bank. The trade will fail if either party fails to meet the obligation.

The table below summarizes the credit rating of the banks/custodian which the Fund has placed the financial assets as at
30 September.

2023 2022
Exposure to Exposure to
counterparties counterparties
usD usD
Bank balances

S&P(AA)/Moody’s(Aa)/FITCH(AA) 35,488 30,782
S&P(A)/Moody’s(A)/FITCH(A) 213,544 102,194

Investment and derivative balances with custodian
S&P(A)/Moody’s(A)/FITCH(A) 17,690,279 15,809,023

Liquidity risk

The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market
which can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any
dealing day to 10% or more of the units in issue on any dealing day.

The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.

The table below summarizes the Fund’s financial liabilities into relevant maturity groupings based on the remaining period
as at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

2023 2022

Less than 1 month Less than 1 month

usDb usD

Amounts payable on redemption 57,993 14,676
Other accounts payable 38,338 42,285
Net assets attributable to holders of redeemable units 17,930,442 15,953,484
Total financial liabilities 18,026,773 16,010,445

The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager expects
to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.
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)

(1)

Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and
long-term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:

- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.

Fair value estimation

As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total
Listed/Quoted Investments usD usb usD usbD
2023
Assets
Equities 17,690,279 - - 17,690,279
Total financial assets at fair value through profit and loss 17,690,279 - - 17,690,279
2022
Assets
Equities 15,808,728 - - 15,808,728
Derivatives - 295 - 295
Total financial assets at fair value through profit and loss 15,808,728 295 - 15,809,023

Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities and exchange traded derivatives. The Fund does not adjust the quoted price for these
instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Investments classified within level 3 have significant unobservable inputs, as they trade infrequently.
There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at
30 September 2023 and 2022.
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5 Net gains/(losses) on investments and derivatives

2023 2022

usb usb

Change in unrealized gains/losses in value of investments and derivatives 1,732,855 (4,988,570)
Realized gains on sale of investments and derivatives 218,636 491,297
1,951,491 (4,497,273)

6 Taxation

No provision for Hong Kong profits tax has been made as the Fund was authorized as a collective investment scheme under
Section 104 of the Securities and Futures Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the Inland
Revenue Ordinance.

Overseas tax was withheld or paid on certain dividend income received during the years ended 30 September 2023 and 2022.
Australia Taxation

The Fund invests in securities listed on the stock exchange in Australia. Gains generated from disposals of Australian
investments may be exposed to Australian tax at the rate of 30%. In September 2012, the Australian Government introduced
legislation exempting gains realized by a foreign fund on or before 30 June 2011, provided that certain ownership conditions and
other criteria are met. In June 2015, the Australian Government further introduced legislation (“Legislation”) which exempts gains
realized by a foreign managed fund on or after 1 July 2011 provided that certain ownership conditions and other criteria can be
met.

The Manager considers that the charge for capital gains tax on Australian investments invested by the Fund as at 30 September
2023 is unlikely as at the date of approval of these financial statements. The Manager is of the view that the Fund should meet
the criteria under the Legislation and should be eligible for the exemption of tax. As at 30 September 2023 and 2022, no provision
for such tax was made accordingly. This assessment represents the best estimate of the Manager.

7 Transactions with the Trustee, the Manager and their Connected Persons
The following is a summary of significant related party transactions entered into during the year between the Fund and the
Trustee, the Manager and their Connected Persons. Connected Persons of the Trustee and the Manager are those as defined
in the Code on Unit Trusts and Mutual Funds established by the SFC. All such transactions were entered into in the ordinary
course of business and were on normal commercial terms.

(a) Investment transactions with Connected Persons of the Trustee and the Manager are set out below:

Aggregate
value of % of the % of the
purchases Fund’s total Fund’s total Average
and sales of aggregate Commission commission  commission
investments value of paid paid in the rate
Name of company usD transactions usbD year %
2023
Nil
2022
The Hongkong and Shanghai Banking
Corporation Limited 12,404 0.14 4 0.14 0.03

G

Balances with the Manager and its Connected Persons as at year end:

2023 2022

usD usbD
Cash at banks 35,488 30,782
Amounts payable (19,912) (20,024)

e

During the year ended 30 September 2023, the income accruing to the Manager relating to allotments and redemptions in
the Fund, net of commission paid to agents, amounted to USD261 (2022: USD484).
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(d) Management fee of 0.75% per annum of the net asset value of the Fund is paid to JPMorgan Funds (Asia) Limited.

Management fee is accrued on each dealing day and is payable monthly in arrears.

The Manager also receives a valuation fee of USD40 per valuation if the Fund’s net asset value is larger than USD5 million
but smaller than USD20 million, or USD70 per valuation if the Fund’s net asset value is larger than USD20 million.

The Fund has a securities lender’'s agreement with J.P. Morgan Securities plc, a Connected Person of the Manager.
However, the Fund does not intend to carry out any securities lending transactions. The arrangement is mainly intended to
allow the Fund to carry out securities borrowing transactions.

The Fund allows the Trustee, the Manager and their Connected Persons to subscribe for, and redeem, units of the Fund.

Certain members of the Manager’s group of companies held units of the Fund during the year and were entitled to profits
from transaction in units of the Fund as follows:

Profits from
At the beginning Total Atthe end of  transaction
of the year allotments  Total redemptions the year usb
2023

JPMorgan Asset Management
Real Assets (Asia) Limited

- USD Class (acc) - - - - -

JPMorgan Asset Management
(Asia Pacific) Limited
- USD Class (acc) 825.551 - - 825.551 -

022

JPMorgan Asset Management
Real Assets (Asia) Limited

- USD Class (acc) 236.421 - (236.421) - 1,376

JPMorgan Asset Management
(Asia Pacific) Limited
- USD Class (acc) - 825.551 - 825.551 -

Trustee’s fee of 0.06% per annum of the net asset value of the Fund for the first USD40 million, 0.04% per annum for the
balance from USD40 million to USD70 million, and 0.025% per annum for the balance in excess of USD70 million is paid to
the Trustee. Trustee’s fee is accrued on each dealing day and is payable monthly in arrears.

JPMorgan Funds (Asia) Limited, the registrar agent and Manager, receives a registrar’s fee which varies depending on the
number of unitholders in the Fund and the number of transactions which occur. The range agreed with the Trustee is between
0.015% and 0.5% per annum of the Fund’s net asset value. The registrar’s fee is payable quarterly in arrears.

During the years ended 30 September 2023 and 2022, in addition to the management fee, valuation fee and registrar’s fee
as disclosed in Note 7(d) and 7(h), respective amounts received from/(paid to) the Manager, JPMorgan Funds (Asia) Limited,
and its Connected Persons were as follows:

2023 2022

usD usD
Interest on deposits 445 25
Transaction costs - (8,428)
Safe custody and bank charges (6,457) (7,040)
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During the years ended 30 September 2023 and 2022, in addition to the trustee’s fee as disclosed in Note 7(g), respective
amounts received from/(paid to) the Trustee, HSBC Institutional Trust Services (Asia) Limited, and its Connected Persons

were as follows:

Interest on deposits

Interest expense

Transaction costs

Safe custody and bank charges

8 Borrowings

2023
usD

(3,850)
(44,053)

2022
usD

63
(110)
(4)
(10,303)

During the years ended 30 September 2023 and 2022, the Fund has unsecured short-term bank borrowings with The Hongkong
and Shanghai Banking Corporation Limited, a Connected Person of the Trustee. All bank borrowings have a duration of less
than 7 days. All such transactions are entered into in the ordinary course of business and on normal commercial terms.

9 Soft dollar arrangements/Commission sharing arrangements

During the years ended 30 September 2023 and 2022, the Investment Manager and its Connected Persons did not enter into
any soft dollar arrangements/commission sharing arrangements in connection with directing transactions of the Fund through a
broker or dealer.

10 Derivatives

(a) Details of rights as at 30 September were as follows:

Underlying assets
20

{8}

Nil

N

022

Atlas Arteria Rights Atlas Arteria Ltd

Details of warrants as at 30 September were as follows:

Underlying assets
2023

Nil
2022

Magellan Financial Group Ltd
Wts 16/04/27 Magellan Financial Group Ltd

11 Distribution

No distribution was made during the year (2022: nil).
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295

295




. Annual report for the
JPMorgan Australia Fund year ended 30 September 2023

12 Subsequent events

Prior to 21 December 2023, the Fund’s name is JPMorgan Australia Fund and the investment objective of the Fund is to provide
investors with long-term capital growth by investing primarily (i.e. at least 70% of its total net asset value) of equity securities of
companies listed on the Australian Securities Exchange.

With effect from 21 December 2023, the Fund’s name will be changed to JPMorgan Asia Equity High Income Fund and the
investment objective will be amended to aiming to generate a high level of income while maintaining prospects for long-term
capital appreciation by investing primarily (i.e. at least 70% of its total net asset value) in equity securities of listed companies in
Asia (excluding Japan), and using derivatives where appropriate. At the same time, the Fund is intended to offer a less volatile
return stream than the broader market through the use of derivatives.
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Independent Auditor’s Report

To the Unitholders of JPMorgan Australia Fund (the “Fund”)
Report on the Audit of the Financial Statements
Opinion

What we have audited

The financial statements of JPMorgan Australia Fund, which are
set out on pages 172 to 185, comprise:

« the Statement of Financial Position as at 30 September
2023;

« the Statement of Comprehensive Income for the year then
ended;

« the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units for the year then ended;

« the Statement of Cash Flows for the year then ended; and

« the notes to the financial statements, which include
significant accounting policies and other explanatory
information.

Our opinion

In our opinion, the financial statements give a true and fair view
of the financial position of the Fund as at 30 September 2023,
and of its financial transactions and its 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 believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the 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.

Other Information

The Trustee and the Manager (the “Management”) of the Fund
are responsible for the other information. The other information
comprises all of the information included in the annual report
other than the financial statements and our auditor’'s report
thereon.

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

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

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

Responsibilities of the Management for the Financial
Statements

The Management of the Fund is responsible for the preparation
of the financial statements that give a true and fair view in
accordance with HKFRSs issued by the HKICPA, and for such
internal control as the Management determines is necessary to
enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management of the
Fund is 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 Management either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

In addition, the Management of the Fund is required to ensure
that the financial statements have been properly prepared in
accordance with the relevant disclosure provisions of the Trust
Deed dated 5 June 1981, as amended (the “Trust Deed”) and
Appendix E of the Code on Unit Trusts and Mutual Funds issued
by the Hong Kong Securities and Futures Commission (the
“SFC Code”).

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 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 disclosure provisions of the Trust
Deed and Appendix E of the SFC Code.

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

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

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

+  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.
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Independent Auditor’s Report (Continued)
To the Unitholders of JPMorgan Australia Fund (the “Fund”)

Auditor’s Responsibilities for the Audit of the
Financial Statements (Continued)

«  Conclude on the appropriateness of the Management'’s use
of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the 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 Management 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.

Report on Matters under the Relevant Disclosure
Provisions of the Trust Deed and 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 disclosure provisions of the Trust Deed and Appendix
E of the SFC Code.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 January 2024
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Statement of Responsibilities of the Manager and
the Trustee

Manager’s Responsibilities

The Manager of the Fund is required by the Code on Unit Trusts
and Mutual Funds established by the Securities and Futures
Commission of Hong Kong and the Trust Deed to prepare
financial statements for each annual accounting period which
give a true and fair view of the financial position of the Fund at
the end of that period and of the transactions for the period then
ended. In preparing these financial statements, the Manager is
required to:

- select suitable accounting policies and then apply them
consistently;

make judgments and estimates that are prudent and
reasonable; and

- prepare the financial statements on the basis that the Fund
will continue in operation unless it is inappropriate to
presume this.

The Manager is also required to manage the Fund in
accordance with the Trust Deed and take reasonable steps for
the prevention and detection of fraud and other irregularities.

Trustee’s Responsibilities

The Trustee of the Fund is required to:

ensure that the Fund in all material respects is managed in
accordance with the Trust Deed and that the investment and
borrowing powers are complied with;

satisfy itself that sufficient accounting and other records have
been maintained;

safeguard the property of the Fund and rights attaching
thereto (as far as reasonably practicable); and

- report to the unitholders for each annual accounting period
should the Manager not manage the Fund in accordance
with the Trust Deed.

Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, the Manager of the Fund
has, in all material respects, managed the Fund in accordance
with the provisions of the Trust Deed dated 5 June 1981, as
amended, for the year ended 30 September 2023.

HSBC Institutional Trust Services (Asia) Limited, Trustee
24 January 2024

Performance Record (Unaudited)

Net Asset Values

At financial Net asset value Net asset value
period ended of the Fund per unit

30/9/23

- AUD Class (acc) AUD2,130,827 AUD19.29
- USD Class (acc) USD16,555,206 USD40.52
30/9/22

- AUD Class (acc) AUD1,695,735 AUD16.82
- USD Class (acc) USD14,863,212 USD35.16
30/9/21

- AUD Class (acc) AUD1,447,998 AUD18.80
- USD Class (acc) USD19,764,251 USD44.07
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Performance Record (Unaudited) (Continued)

Highest Offer/Lowest Bid Prices

Financial period ended

30/9/23
- AUD Class (acc)
- USD Class (acc)

30/9/22
- AUD Class (acc)
- USD Class (acc)

30/9/21
- AUD Class (acc)
- USD Class (acc)

30/9/20
- AUD Class (acc)
- USD Class (acc)

30/9/19
- AUD Class (acc)
- USD Class (acc)

30/9/18
- AUD Class (acc)
- USD Class (acc)

30/9/17
- AUD Class (acc)
- USD Class (acc)

30/9/16
- AUD Class (acc)
- USD Class (acc)

30/9/15
- AUD Class (acc)
- USD Class (acc)

30/9/14
- AUD Class (acc)
- USD Class (acc)

Highest offer

AUD20.03
USD44.98

AUD19.94
USD48.22

AUD19.20
USD46.43

AUD18.12
USD40.12

AUD17.38
USD39.21

AUD17.93
USD43.26

AUD15.73
USD40.47

AUD15.45
USD38.33

AUD15.71
USD40.27

AUD14.14
UsSD42.71

Lowest bid

AUD16.77
USD34.55

AUD16.68
USD35.15

AUD15.45
USD35.07

AUD10.87
USD20.22

AUD14.12
USD32.32

AUD15.35
USD38.98

AUD13.75
USD33.96

AUD12.48
UsD28.54

AUD12.49
USD29.49

AUD11.86
USD34.20

Management and Administration

Manager and Service Provider
JPMorgan Funds (Asia) Limited

19/F, Chater House
8 Connaught Road Central
Hong Kong

Investment Manager

JPMorgan Asset Management
(Asia Pacific) Limited

19/F, Chater House

8 Connaught Road Central

Hong Kong

Directors of the Manager
as at 24 January 2024
Ayaz Hatim EBRAHIM
Daniel James WATKINS
Ka Li NG

Kit Yee Elka LEUNG
Stiofan Seamus DEBURCA
Tsun Kay Edwin CHAN

Trustee

HSBC Institutional Trust
Services (Asia) Limited

1 Queen’s Road Central

Hong Kong

Registrar

HSBC Trustee (Cayman)
Limited

P.O. Box 309

Ugland House

Grand Cayman KY1-1104

Cayman Islands

Auditor
PricewaterhouseCoopers
Certified Public Accountants
22/F, Prince’s Building

1 Des Voeux Road Central
Hong Kong

UK Tax Information

The Fund is transparent for UK income tax purposes
and information has been provided to UK investors of
the amount of their share of the underlying income,
expenses and overseas tax suffered for all financial
years from 1 October 2010. Although the Fund is an
“offshore fund” for UK tax purposes, there is no need
to formally apply for “reporting fund status” as the
Fund is considered transparent by HMRC and does
not invest more than 5% of its assets in other offshore
funds which are not themselves reporting funds.
Therefore, it is considered out of scope of the
requirements of the offshore fund regime. The
principal effect of this is that for unitholders resident
in the UK for taxation purposes, any gains accruing
on the sale, redemption or other disposal of units
during the period will be taxed in the UK as a capital
gain and not as income. The Fund has previously
been certified by HMRC in the UK as a “distributing
fund” in respect of the period from 1 January 1984 to
30 September 2010.
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Investment Portfolio
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding CNY assets
Listed/Quoted Investments (100.0%)
() Equities (93.7%)
China (93.7%)
Advanced Medical Equipment (1.8%)
Shenzhen Mindray Bio-Medical

Electronics Co Ltd ‘A’ 10,400 2,806,024 0.2
Shenzhen Mindray Bio-Medical

Electronics Co Ltd ‘A’ (C2) 90,582 24,439,929 1.6
Advertising & Marketing (1.8%)

Focus Media Information

Technology Co Ltd ‘A’ (C2) 3,780,500 27,030,575 1.8
Airlines (1.3%)

Spring Airlines Co Ltd ‘A’ 344,200 18,831,182 1.3
Spring Airlines Co Ltd ‘A’ (C1) 4,700 257,137 0.0
Appliances, Tools & Housewares (1.4%)

Haier Smart Home Co Ltd ‘H’ 915,600 20,995,809 1.4
Auto, Truck & Motorcycle Parts (2.6%)

Fuyao Glass Industry Group

Co Ltd ‘A’ (C1) 131,177 4,843,055 0.3
Fuyao Glass Industry Group

Co Ltd ‘H’ 508,400 16,978,913 1.1
Ningbo Tuopu Group Co Ltd ‘A’

(C1) 237,178 17,582,005 1.2
Banks (7.5%)

Bank of Ningbo Co Ltd ‘A’ 449,283 12,072,234 0.8
Bank of Ningbo Co Ltd ‘A’ (C2) 792,804 21,302,643 1.4
China Merchants Bank Co Ltd

‘A 474,969 15,659,728 1.0
China Merchants Bank Co Ltd

‘A’ (C1) 598,201 19,722,687 1.3
China Merchants Bank Co

Ltd 'H’ 808,000 24,579,272 1.6
Ping An Bank Co Ltd ‘A’ 356,800 3,996,160 0.3
Ping An Bank Co Ltd ‘A’ (C2) 1,429,800 16,013,760 1.1
Beverages - Brewers (0.7%)

Chonggqing Brewery Co Ltd ‘A’ 104,000 8,867,040 0.6
Chonggqing Brewery Co Ltd ‘A’

(C1) 29,743 2,535,888 0.1
Beverages - Distillers & Wineries (10.6%)

Kweichow Moutai Co Ltd ‘A’

(C1) 68,600 123,380,530 8.2
Luzhou Laojiao Co Ltd ‘A’ (C2) 170,100 36,852,165 24
Biotechnology (0.6%)

Amoy Diagnostics Co Ltd ‘A’ 328,938 8,174,109 0.5
Amoy Diagnostics Co Ltd ‘A’

(C2) 35,046 870,893 0.1
Biotechnology & Medical Research (1.9%)

Asymchem Laboratories Tianjin

Co Ltd ‘H’ 163,180 16,728,555 1.1
Hangzhou Tigermed

Consulting Co Ltd ‘A’ 140,873 9,382,142 0.6

(Continued)
Fair
value
Holding CNY
Hangzhou Tigermed
Consulting Co Ltd ‘A’ (C2) 30,955 2,061,603
Business Support Services (0.9%)
Centre Testing International
Group Co Ltd ‘A’ 758,200 14,163,176
Chemicals - Commodity (4.3%)
Hangzhou First Applied
Material Co Ltd ‘A’ (C1) 597,600 17,067,456
Sunresin New Materials Co
Ltd ‘A’ (C2) 263,376 15,381,158
Wanhua Chemical Group Co
Ltd ‘A’ (C1) 363,277 32,084,625

Communications Equipment - Industry (2.3%)
Foxconn Industrial Internet Co

Ltd ‘A" (C1) 1,794,480 35,351,256
Computer Hardware (2.1%)
BOE Technology Group Co

Ltd ‘A’ (C2) 6,708,900 25,896,354

DBAPP Security Ltd ‘A’
DBAPP Security Ltd ‘A’ (C1)

24,508 3,523,515
21,800 3,134,186

Construction - Supplies & Fixtures (0.7%)
Oppein Home Group Inc ‘A’
(C1) 109,300 10,480,777

Construction Materials - Industry (0.9%)

Beijing Oriental Yuhong
Waterproof Technology Co
Ltd ‘A’ (C2) 492,100 13,129,228

Electrical Components & Equipment (4.7%)

Hefei Meiya Optoelectronic

Technology Inc ‘A’ (C2) 543,529 11,403,238
Jade Bird Fire Co Ltd ‘A’ (C2) 933,030 15,534,950
Shandong Sinocera

Functional Material Co Ltd

‘A 343,600 9,390,588
Shandong Sinocera

Functional Material Co Ltd

‘A (C2) 74,640 2,039,911
Shenzhen Inovance

Technology Co Ltd ‘A’ 96,150 6,393,014
Shenzhen Inovance

Technology Co Ltd ‘A’ (C2) 404,950 26,925,126
Electrical Equipment (4.9%)

Contemporary Amperex

Technology Co Ltd ‘A’ 59,220 12,023,437
Contemporary Amperex

Technology Co Ltd ‘A’ (C2) 242,185 49,170,821
Shanghai Liangxin Electrical

Co Ltd ‘A’ 744,185 8,327,430
Shanghai Liangxin Electrical

Co Ltd ‘A’ (C2) 393,326 4,401,318
Electronic Equipments & Parts (1.2%)

Hongfa Technology Co Ltd ‘A’ 158,403 5,314,421
Hongfa Technology Co Ltd ‘A’
(C1) 373,029 12,515,123
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding CNY assets
Fishing & Farming (1.1%)
Muyuan Foodstuff Co Ltd ‘A’ 153,300 5,808,537 04
Muyuan Foodstuff Co Ltd ‘A’
(C2) 298,828 11,322,593 0.7
Food Products (3.9%)
Anjoy Foods Group Co Ltd
‘N 19,900 2,467,600 0.2
Anjoy Foods Group Co Ltd
‘A (C1) 100,881 12,509,244 0.8
Chacha Food Co Ltd ‘A’ 5,600 183,064 0.0
Chacha Food Co Ltd ‘A’ (C2) 286,900 9,378,761 0.6
Guangdong Haid Group Co
Ltd ‘A’ 185,430 8,390,708 0.5
Guangdong Haid Group Co
Ltd ‘A’ (C2) 65,443 2,961,296 0.2
Inner Mongolia Yili Industrial
Group Co Ltd 'A’ 227,955 6,047,646 0.4
Inner Mongolia Yili Industrial
Group Co Ltd 'A’ (C1) 675,379 17,917,805 1.2
Health Care Providers & Services (1.2%)
Aier Eye Hospital Group Co
Ltd ‘A’ 418,694 7,523,931 0.5
Aier Eye Hospital Group Co
Ltd ‘A’ (C2) 616,279 11,074,534 0.7
Heavy Machinery & Vehicles (1.8%)
JA Solar Technology Co Ltd
‘A (C2) 584,876 14,961,128 1.0
Zhuzhou CRRC Times
Electric Co Ltd ‘A’ (C1) 181,369 7,214,859 0.4
Zhuzhou CRRC Times
Electric Co Ltd ‘H’ 229,700 5,790,822 0.4
Household Electronics (0.5%)
OPT Machine Vision Tech Co
Ltd ‘A’ 69,125 7,851,218 0.5
Industrial Machinery & Equipment (6.2%)
Beijing Huafeng Test &
Control Technology Co Ltd
‘A (C1) 104,164 13,623,610 0.9
Dongguan Yiheda
Automation Co Ltd ‘A’ 194,383 6,935,585 0.5
Dongguan Yiheda
Automation Co Ltd ‘A’ (C2) 135,068 4,819,226 0.3
Jiangsu Hengli Hydraulic Co
Ltd ‘A’ 173,180 11,066,202 0.7
Jiangsu Hengli Hydraulic Co
Ltd ‘A’ (C1) 149,075 9,525,893 0.6
Shenzhen Envicool
Technology Co Ltd ‘A’ (C2) 567,062 14,902,389 1.0
SUPCON Technology Co Ltd
‘A 112,729 5,388,446 0.4
SUPCON Technology Co Ltd
‘A (C1) 28,420 1,358,476 0.1
Suzhou Maxwell
Technologies Co Ltd ‘A’
(C2) 111,833 14,160,294 0.9
Zhejiang Sanhua Intelligent
Controls Co Ltd ‘A’ (C2) 412,800 12,260,160 0.8

(Continued)
Fair
value
Holding CNY
Insurance - Life & Health (5.8%)
China Pacific Insurance
Group Co Ltd ‘A’ (C1) 306,700 8,768,553
China Pacific Insurance
Group Co Ltd ‘H’ 1,172,000 21,369,462
Ping An Insurance Group Co
of China Ltd ‘A’ 765,600 36,978,480
Ping An Insurance Group Co
of China Ltd ‘A’ (C1) 317,400 15,330,420
Ping An Insurance Group Co
of China Ltd ‘H’ 138,500 5,778,593

Integrated Telecommunications Services (0.3%)
Qingdao Haier Biomedical Co

Ltd ‘A’ 22,101 846,247
Qingdao Haier Biomedical Co
Ltd ‘A’ (C1) 107,932 4,132,716

Investment Banking & Brokerage Services (1.8%)
CITIC Securities Co Ltd ‘H’ 1,007,500 14,883,513
CITIC Securities Co ‘A’ (C1) 590,200 12,783,732

IT Services & Consulting (1.5%)
Nari Technology Co Ltd ‘A’

(C1) 997,242 22,128,800
Machinery (1.3%)
Zhejiang Dingli Machinery Co

Ltd ‘A’ 130,801 6,899,753
Zhejiang Dingli Machinery Co

Ltd ‘A’ (C1) 245,424 12,946,116
Pharmaceuticals - Diversified (0.8%)
Acrobiosystems Co Ltd ‘A’ 102,261 7,177,700
Acrobiosystems Co Ltd ‘A’

(C2) 59,512 4,177,147
China Resources Sanjiu

Medical & Pharmaceutical

Co Ltd ‘A’ (C2) 27,300 1,368,276

Retail - Drugs (1.7%)
Imeik Technology
Development Co Ltd ‘A’

(C2) 47,780 18,647,101
Laobaixing Pharmacy Chain

JSC'A 114,970 2,938,633
Laobaixing Pharmacy Chain

JSC ‘A’ (C1) 143,688 3,672,665

Semiconductor Equipment & Testing (2.6%)
Advanced Micro-Fabrication
Equipment Inc China ‘A’

(C1) 109,618 16,502,990
Zhejiang Jingsheng

Mechanical & Electrical Co

Ltd ‘A’ (C2) 466,841 22,272,984
Semiconductors (2.6%)
Montage Technology Co Ltd

‘AN 117,014 5,815,596

Montage Technology Co Ltd
‘A (C1) 209,872 10,430,638
Skshu Paint Co Ltd ‘A’ (C1) 236,236 16,189,253
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding CNY assets
Semiconductors (2.6%) (Continued)
StarPower Semiconductor
Ltd ‘A’ 25,600 4,598,784 0.3
StarPower Semiconductor
Ltd ‘A’ (C1) 15,000 2,694,600 0.2
Semiconductors & Semiconductor Equipment (1.9%)
Flat Glass Group Co Ltd ‘H' 955,000 15,636,010 1.0
LONG:i Green Energy
Technology Co Ltd ‘A’ 465,526 12,699,549 0.8
LONG:i Green Energy
Technology Co Ltd ‘A’ (C1) 25,564 697,386 0.1
Software (3.2%)
Glodon Co Ltd ‘A’ 140,965 3,292,942 0.2
Glodon Co Ltd ‘A’ (C2) 365,887 8,547,120 0.6
Hundsun Electronics Co Ltd
‘A 165,530 5,371,448 0.3
Hundsun Technologies Inc
‘A’ (C1) 333,368 10,817,792 0.7
Shanghai Baosight Software
Co Ltd ‘A’ 338,965 15,314,439 1.0
Shanghai Baosight Software
Co Ltd ‘A’ (C1) 123,392 5,574,851 04
Utilities - Electric (3.3%)
China Longyuan Power
Group Corp Ltd ‘H’ 1,139,000 7,226,334 0.5
China Yangtze Power Co Ltd
‘A 165,500 3,680,720 0.2
China Yangtze Power Co Ltd
‘A (C1) 1,747,900 38,873,296 26
1,422,123,812  93.7
(I) Derivatives (6.3%)
Participation Notes (5.7%)
Amoy Diagnostics Co Ltd ‘A’
(C2) Op PN 27Feb2024 49,000 1,235,762 0.1
Anjoy Foods Group Co Ltd
‘A’ (C1) Op PN
20Feb2024 12,100 1,527,480 0.1
Anjoy Foods Group Co Ltd
‘A’ (C1) Op PN
22May2024 22,000 2,755,325 0.2
Asymchem Laboratories
Tianjin Co Ltd ‘A’ (C2) Op
PN 19Jan2024 13,140 2,018,452 0.1
Beijing Kingsoft Office
Software Inc ‘A’ Op PN
16May2024 41,223 15,521,686 1.0
Beijing Kingsoft Office
Software Inc ‘A’ Op PN
20June2024 32,200 12,077,173 0.8
DBAPP Security Ltd ‘A’ Op
PN 21June2024 6,000 871,671 0.1
Jiangsu Hengli Hydraulic Co
Ltd ‘A’ (C1) Op PN
22Dec2023 54,200 3,497,638 0.2
LONG:i Green Energy
Technology Co Ltd ‘A’
(C1) Op PN 25Mar2024 323,500 8,932,803 0.6

(Continued)
Fair % of
value net
Holding CNY assets
Montage Technology Co Ltd
‘A’ (C1) Op PN 21June2024 193,100 9,685,513 0.6
Montage Technology Co Ltd
‘A’ (C1) Op PN 21Feb2024 6,651 335,811 0.0
Ningbo Tuopu Group Co Ltd
‘A’ (C1) Op PN 16Aug2024 52,000 3,868,226 0.3
Qingdao Haier Biomedical ‘A’
(C1) Op PN 03June2024 45,200 1,755,254 0.1
StarPower Semiconductor Ltd
‘A’ (C1) Op PN 13Mar2024 14,800 2,708,969 0.2
SUPCON Technology Co Ltd
‘A’ Op PN 21Dec2023 92,800 4,532,557 0.3
SUPCON Technology Co Ltd
‘A’ Op PN 13Mar2024 66,700 3,248,737 0.2
SUPCON Technology Co Ltd
‘A’ Op PN 20Feb2024 85,550 4,204,754 0.3
Yunnan Energy New Material
‘A’ PN 05Jun2024 83,000 4,971,700 0.3
Zhejiang Dingli Machinery Co
Ltd ‘A’ PN 17Mar2025 60,000 3,165,000 0.2
86,914,511 5.7
Warrants (0.6%)
Asymchem Laboratories
Tianjin Co Ltd ‘A’ (C2) Op
Wits 19Feb2024 7,600 1,151,012 0.1
Fuyao Glass Industry Group
Co Ltd ‘A’ (C1) Wts
19Feb2024 32,000 1,181,440 0.1
Laobaixing Pharmacy Chain
JSC ‘A’ (C1) Wts
19Feb2024 30,495 779,452 0.1
Qingdao Haier Biomedical Co
Ltd ‘A’ Wts 240ct2024 13,496 516,762 0.0
Shanghai Liangxin Electrical
‘A’ Wts 10May2024 442,488 4,951,441 0.3
8,580,107 0.6
Total Listed/Quoted Investments 1,5617,618,430 100.0
Other net liabilities (659,651) (0.0)
Net assets attributable to
holders of redeemable
units at 30 September
2023 100.0

Total investments, at cost
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Statement of Movements in Portfolio Holdings

For the year ended 30 September 2023 (Unaudited)

Listed/Quoted Investments
Equities

China

Beverages - Distillers & Wineries

Banks

Industrial Machinery & Equipment

Insurance - Life & Health

Electrical Equipment

Electrical Components & Equipment

Chemicals - Commodity

Food Products

Utilities - Electric

Software

Auto, Truck & Motorcycle Parts

Semiconductors

Semiconductor Equipment & Testing

Communications Equipment - Industry

Computer Hardware

Semiconductors & Semiconductor
Equipment

Biotechnology & Medical Research

Heavy Machinery & Vehicles

Investment Banking & Brokerage Services

Advertising & Marketing

Advanced Medical Equipment

Retail - Drugs

IT Services & Consulting

Appliances, Tools & Housewares

Machinery

Airlines

Health Care Providers & Services

Electronic Equipments & Parts

Fishing & Farming

Business Support Services

Construction Materials - Industry

Pharmaceuticals - Diversified

Beverages - Brewers

Construction - Supplies & Fixtures

Biotechnology

Household Electronics

Integrated Telecommunications Services

Chemicals

Household Durables

Beverages

Health Care Equipment & Supplies

Insurance

Real Estate Management & Development

Renewable Energy Equipment & Services

Real Estate Rental, Development &
Operations

Electronic Equipment, Instruments &
Components

Construction & Engineering

Auto & Truck Manufacturers

Containers & Packaging

Personal Products

Business Support Supplies

Food & Staples Retailing

Commercial Services & Supplies

% holdings
of net assets
2023 2022
10.6 -
7.5 71
6.2 4.6
5.8 -
4.9 43
4.7 4.8
43 -
3.9 10.1
3.3 34
3.2 8.0
2.6 2.4
2.6 04
2.6 -
2.3 -
2.1 1.8
1.9 6.0
1.9 24
1.8 0.1
1.8 -
1.8 -
1.8 -
1.7 0.3
1.5 23
14 -
1.3 24
1.3 -
1.2 1.7
1.2 -
1.1 -
0.9 1.1
0.9 -
0.8 0.8
0.7 1.5
0.7 0.9
0.6 04
0.5 1.0
0.3 -
- 3.6
- 3.2
- 2.7
- 2.6
- 2.0
- 2.1
- 1.3
- 1.2
- 1.1
- 1.1
- 0.8
- 0.8
- 0.7
- 04
- 0.3
- 0.2

(Continued)
% holdings
of net assets
2023 2022
Derivatives
Participation notes 5.7 5.8
Warrants 0.6 2.7
Total Listed/Quoted Investments 100.0 100.4
Other net liabilities (0.0) (0.4)
Net assets attributable to holders of
redeemable units at 30 September 100.0 100.0
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Details of Financial Derivative Instruments
As at 30 September 2023 (Unaudited)

(a) Participation notes

As at 30 September 2023, the Fund held participation notes
with details as shown in Note 10.

(b) Warrants

As at 30 September 2023, the Fund held warrants with
details as shown in Note 10.

Information on Exposure Arising from Financial
Derivative Instruments

For the year ended 30 September 2023 (Unaudited)
The lowest, highest and average gross exposure arising from the
use of financial derivative instruments in the Fund for any
purpose as a proportion to the Fund’s total net asset value for the
year ended 30 September 2023.

2023
% of NAV

Lowest gross exposure -
Highest gross exposure -
Average gross exposure -
The lowest, highest and average net exposure arising from the
use of financial derivative instruments in the Fund for non-
hedging purpose as a proportion to the Fund’s total net asset

value for the year ended 30 September 2023.

2023
% of NAV

Lowest net exposure -
Highest net exposure -

Average net exposure -

* The calculation of gross exposure on financial derivative instruments
does not include participation notes.
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Statement of Financial Position
As at 30 September 2023

2023
CNY
Assets
Current assets
Cash at banks 8,972,922
Amounts due from brokers 458,639
Amounts receivable on allotment 101,259
Derivatives [Note 4(l)(a), 10] 95,494,618

Investments [Note 4(1)(a)]
Dividend and other accounts
receivable

1,422,123,812

133,937

2022
CNY

26,312,419
157,636
778,993

154,401,775
1,659,477,766

37,973

Total assets 1,5627,285,187

Liabilities
Current liabilities
Short-term bank loans -

1,841,166,562

unsecured [Note 8] 6,100,000 23,249,499
Amounts due to brokers 630,366 2,087,125
Amounts payable on redemption 1,091,561 5,964,004
Other accounts payable 2,504,481 3,222,488
Liabilities (excluding net

assets attributable to

holders of redeemable units) 10,326,408 34,523,116

Net assets attributable to
holders of redeemable units

[Note 3] 1,516,958,779

1,806,643,446

Approved by the Trustee and the Manager on 24 January 2024

Signed by:

HSBC Institutional Trust Services (Asia) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

Statement of Comprehensive Income
For the year ended 30 September 2023

2023
CNY
Income
Net losses on investments and
derivatives [Note 5] (163,216,238)
Dividend income [Note 7(a)] 28,998,538
Interest on deposits
[Note 7(h), 7(i)] 124,465
Net foreign currency exchange
losses (240,792)
Other income 12,961

2022
CNY

(585,971,535)
28,385,869

93,093

(909,587)

(134,321,066)

(558,402,160)

Expenses
Management fee [Note 7(d)] 31,989,356 37,796,618
Transaction costs [Note 7(h), 7(i)] 3,630,105 3,854,168
Safe custody and bank charges
[Note 7(h), 7(i)] 774,836 906,432
Trustee’s fee [Note 7(f)] 581,114 664,817
Registrar’s fee [Note 7(g)] 348,449 410,021
Legal and professional expenses 203,304 164,627
Valuation fee [Note 7(d)] 114,305 106,656
Auditor’s fee 102,424 190,840
Printing and publication expenses 23,707 22,813
Other operating expenses 39,361 62,232
37,806,961 44,179,224

Net operating loss (172,128,027)
Finance costs

Interest expense [Note 7(i)] (252,951)

(602,581,384)

(139,088)

Loss before taxation (172,380,978)

(602,720,472)

(2,951,831)

Taxation [Note 6] (3,117,765)
Decrease in net assets

attributable to holders of

redeemable units and total

comprehensive loss (175,498,743)

(605,672,303)

The notes on pages 197 to 211 form part of these financial statements.
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Statement of Changes in Net Assets Attributable to

Holders of Redeemable Units
For the year ended 30 September 2023

2023
CNY

Net assets attributable to
holders of redeemable units
at the beginning of the year 1,806,643,446

Allotment of redeemable units
[Note 3] 496,335,705
Redemption of redeemable units

[Note 3] (610,521,629)

2022
CNY

2,494,944,578

497,468,528

(580,097,357)

Net redemption (114,185,924)

(82,628,829)

1,692,457,5622

Decrease in net assets
attributable to holders of
redeemable units and total

comprehensive loss (175,498,743)

2,412,315,749

(605,672,303)

Net assets attributable to
holders of redeemable units

at the end of the year 1,516,958,779

1,806,643,446

Statement of Cash Flows
For the year ended 30 September 2023

2023
CNY

Operating activities

Purchase of investments and
derivatives

Proceeds from disposal of

investments and derivatives  1,474,326,614

2022
CNY

(1,343,038,214) (1,317,470,043)

1,411,177,053

Dividend received 28,901,673 28,349,942
Interest received 124,485 93,078
Decrease in collateral deposits - 126,537
Registrar’s fee paid (364,390) (456,115)
Trustee’s fee paid (590,684) (677,179)
Tax paid (3,117,765) (2,951,831)
Transaction costs paid (3,627,022) (3,852,430)
Management fee paid (32,642,940) (38,632,812)
Others (1,554,782) (2,422,838)
Net cash inflow from

operating activities 118,416,975 73,283,362
Financing activities
Interest paid (253,718) (137,755)
Receipts on allotment of

redeemable units 497,013,439 498,488,437

Payments on redemption of

redeemable units (615,394,072)

(578,732,876)

Net cash outflow from
financing activities (118,634,351)

(80,382,194)

Decrease in cash and cash

equivalents (217,376) (7,098,832)
Cash and cash equivalents at

the beginning of the year 3,062,920 10,100,132
Exchange gains on cash and

cash equivalents 27,378 61,620
Cash and cash equivalents

at the end of the year 2,872,922 3,062,920

Analysis of balances of cash and cash equivalents:

Cash at banks 8,972,922 26,312,419

Short-term bank loans -
unsecured (6,100,000) (23,249,499)
2,872,922 3,062,920

The notes on pages 197 to 211 form part of these financial statements.
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Notes to the Financial Statements

1

The Fund

JPMorgan China A-Share Opportunities Fund (the “Fund”) was established under a Trust Deed dated 2 July 2014, as amended
(the “Trust Deed”) and is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures Commission
of Hong Kong (the “SFC”).

The investment objective of the Fund is to aim to achieve long-term capital growth by investing primarily (i.e. at least 70% of its
total net asset value) in equity securities issued in the PRC including but not limited to China A-shares listed on the PRC stock
exchanges (e.g. Shanghai Stock Exchange, Shenzhen Stock Exchange and Beijing Stock Exchange).

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”) whose assets will be commonly
invested but where a specific fee structure, currency or distribution policy may be applied. Each Class may have a different
charging structure with the result that the net asset value attributable to each Class may differ.

All unitholders’ rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities (including derivative financial instruments) held at fair value through
profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting estimates.
It also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of applying the
Fund’s accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year
beginning 1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after
1 October 2022, and have not been early adopted in preparing these financial statements. None of these are expected to

have a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification

The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and derivatives
are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized gains and
losses on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments and

derivatives are derecognized when the rights to receive cash flows from the investments and derivatives have expired or
the Fund has transferred substantially all risks and rewards of ownership.
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(d

(e

(9

(h

)

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued
at the Manager’s estimate of its fair value.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the
asset and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an
expense and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the Statement
of Comprehensive Income.

Interest income on cash at banks and short-term deposits is accounted for in the Statement of Comprehensive Income on
an effective interest basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.

Transaction costs

Transaction costs are costs incurred to acquire/dispose of financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in the
Statement of Comprehensive Income.

Foreign currency translation

Functional and presentation currency

The Fund has adopted Renminbi as its functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets and
liabilities denominated in foreign currencies at year end exchange rates are recognized in the Statement of Comprehensive
Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of Comprehensive
Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating to the financial
assets and liabilities carried at fair value through profit or loss are presented in the Statement of Comprehensive Income
within “Net gains/losses on investments and derivatives”.

Cash and cash equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits
with maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the
Fund usually undertakes as overnight bank borrowings.

Amounts due from/to brokers

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

-198 -



. een Annual report for the
JPMorgan China A-Share Opportunities Fund year ended 30 September 2023

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered
indicators that a loss allowance may be required.

(i) Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is calculated
by reference to the net asset value per unit as at the close of business on the relevant dealing day in accordance with the
provisions of the Trust Deed which may be different from the accounting policies stated in the financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability
in the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net
asset value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of
Financial Position date if the holders of redeemable units exercised the right to redeem units of the Fund.

3 Number of units in issue and net assets attributable to holders of redeemable units (per unit)

2023

HKD Class (acc) RMB Class (acc) USD Class (acc)

Units Units Units
Number of units in issue:

At the beginning of the year 40,841,329.094  23,910,586.493 5,672,787.130

Total allotments 10,951,811.846  5,613,269.900  1,584,830.229

Total redemptions (14,376,386.496)  (5,710,804.091)  (2,277,124.555)

At the end of the year 37,416,754.444 23813052302  4,980,492.804
HKD CNY usD

Net assets attributable to
holders of redeemable units 624,167,748 465,647,502 64,600,839

Net assets attributable to
holders of redeemable units
(per unit) 16.68 19.55 12.97

022

HKD Class (acc) RMB Class (acc) USD Class (acc)
Units Units Units
Number of units in issue:

At the beginning of the year 40,272,479.944  24,639,485.090 6,199,133.267

Total allotments 10,418,605.397 3,220,718.578 1,719,107.717
Total redemptions (9,849,756.247)  (3,949,617.175)  (2,245,453.854)
At the end of the year 40,841,329.094  23,910,586.493 5,672,787.130

HKD CNY usb

Net assets attributable to
holders of redeemable units 769,643,786 515,967,477 82,997,012

Net assets attributable to
holders of redeemable units
(per unit) 18.84 21.58 14.63
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4 Financial risk management

U]

(a

U]

Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

Market risk

Market price risk

The Fund’s investments and derivatives are subject to the market price risk inherent in all investments and derivatives i.e.
the value of holdings may fall as well as rise. The Fund’s market risk is managed through (i) deliberate stocks selection, and
(ii) diversification of the investment portfolio in accordance with specific investment restrictions and guidelines.

The Investment Manager monitors the Fund’s market price sensitivity primarily through the Beta of the Fund on a regular
basis. Beta measures the statistical relationship between the return of the Fund and the relevant benchmark index chosen

by the Investment Manager.

As at 30 September, the fair value of investments and derivatives and its estimated market sensitivity were as follows:

2023 2022
Fair value of % of Fair value of % of
investments net investments net
Listed/Quoted Investments CNY assets CNY assets
Assets
Equities
- Beverages - Distillers & Wineries 160,232,695 10.6 - -
- Banks 113,346,484 75 128,317,987 71
- Industrial Machinery & Equipment 94,040,281 6.2 82,597,674 4.6
- Insurance - Life & Health 88,225,508 5.8 - -
- Semiconductors & Semiconductor Equipment 29,032,945 1.9 109,144,088 6.0
- Food Products 59,856,124 3.9 182,079,289 10.1
- Software 48,918,592 32 144,650,153 8.0
- Others 828,471,183 54.6 1,012,688,575 56.1
1,422,123,812 93.7 1,659,477,766 91.9
Derivatives
- Participation notes 86,914,511 5.7 105,362,336 5.8
- Warrants 8,580,107 0.6 49,039,439 27
95,494,618 6.3 154,401,775 8.5
Total Listed/Quoted Investments 1,517,618,430 100.0 1,813,879,541 100.4
Also, refer to Note 10 for the exposures on derivatives.
% of reasonable Estimated
Relevant possible change impact on net
benchmark index of the relevant asset value
Net asset value for the Fund Beta benchmark index (Note****)
CNY (Note*)  (Note**) (Note***) CNY
As at 30 September 2023 1,516,958,779 CSI 300 Net 1.03 -0.8  (12,499,740)

As at 30 September 2022 1,806,643,446 CSI 300 Net 1.06 -20.3 (388,753,537)

If the relevant benchmark index return was to move in the opposite direction, this would result in an opposite movement in
the net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of
the Fund are held constant.
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(ii)

(iif)

Note:

*  Relevant benchmark index for the Fund represents the relevant market index used by the Investment Manager in
monitoring the market price risk of the Fund.

**  Beta measures the statistical relationship between the return of the Fund and the respective benchmark index over the
maximum of past 36 months, or the number of months since portfolio inception. For funds launched within a period of
less than 12 months, weekly returns of the Fund are used for calculating the Beta.

*** % of reasonable possible change is based on the actual historical change in the benchmark index in the past 12 months
and does not include remote or “worst case” scenarios or “stress tests” nor represent the Investment Manager’s forecast
of the Fund’s future returns. For funds launched within a period of less than 12 months, actual historical change in the
benchmark index since the commencement of operations will be used to calculate the % of reasonable possible change.

**** Estimated impact on net asset value of the Fund is calculated by applying the relevant Beta against the net asset value
of the Fund multiplied by the % of reasonable possible change of the relevant benchmark index, assuming all other
variables that may impact the net asset value of the Fund are held constant.

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in market
interest rates.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining maturity
dates.

2023 2022

Less than 1 month Less than 1 month

CNY CNY

Cash at banks 8,972,922 26,312,419
Short-term bank loans — unsecured (6,100,000) (23,249,499)
Total interest sensitivity gap 2,872,922 3,062,920

Any cash and cash equivalents are placed/borrowed at short-term market interest rates and the Investment Manager
considers that the Fund is not subject to significant amount of risk due to the stable and low fluctuation in the prevailing
levels of market interest rates.

Currency risk

The Fund holds assets and liabilities denominated in a number of currencies. HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,
the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.

The table below summarizes the Fund’s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of

reasonable Estimated

possible impact on

change net asset

CNY against CNY value

Net currency exposures (Note*) equivalent (Note**) CNY
2023

Hong Kong Dollar 149,358,217 +2.4 3,584,597

United States Dollar 95,057,062 +2.2 2,091,255

Euro 224 +10.4 23

244,415,503 5,675,875
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% of

reasonable Estimated

possible impact on

change net asset

CNY against CNY value

Net currency exposures (Note*) equivalent (Note**) CNY
2022

Hong Kong Dollar 86,365,561 +9.5 8,204,728

United States Dollar 153,863,665 +10.5 16,155,685

240,229,226 24,360,413

(b

If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the
Fund are held constant.

Note:
*  Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.

** % of reasonable possible change is based on the actual historical change in the respective currencies against the
functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or “stress
tests” nor represent the Investment Manager’s forecast of the Fund’s future returns.

Credit risk
Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts receivable on allotment,
amounts due from brokers or dividend and other accounts receivable, to be insignificant as the Fund has no default history
on such receivables in the past 5 years. Overall, the Manager considers the probability of default to be close to zero as
these instruments have a low risk of default and the Fund’s counterparties have a strong capacity to meet their contractual
obligations in the near term. As a result, no loss allowance has been recognized based on 12-month expected credit losses.

The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers. The
risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund’s custodian
bank has received payment. For a purchase, payment is made once the investments and derivatives have been received
by the Fund’s custodian bank. The trade will fail if either party fails to meet the obligation.

The table below summarizes the credit rating of the banks/custodians which the Fund has placed the financial assets as at
30 September.

2023 2022
Exposure to Exposure to
counterparties Counterparties
CNY CNY

Bank balances
S&P(AA)/Moody’s(Aa)/FITCH(AA) 360,392 998,015
S&P(A)/Moody’s(A)/FITCH(A) 8,612,530 25,314,404

Investment and derivative balances with custodians
S&P(A)/Moody’s(A)/FITCH(A)
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)
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Liquidity risk

The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market
which can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any
dealing day to 10% or more of the units in issue on any dealing day.

The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.

The table below summarizes the Fund’s financial liabilities into relevant maturity groupings based on the remaining period
as at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

2023 2022

Less than 1 month  Less than 1 month

CNY CNY

Short-term bank loans — unsecured 6,100,000 23,249,499
Amounts due to brokers 630,366 2,087,125
Amounts payable on redemption 1,091,561 5,964,004
Other accounts payable 2,504,481 3,222,488
Net assets attributable to holders of redeemable units 1,516,958,779 1,806,643,446
Total financial liabilities 1,527,285,187 1,841,166,562

The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager expects
to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.

Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and
long-term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:

- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.

Fair value estimation

As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).
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The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total
Listed/Quoted Investments CNY CNY CNY CNY
023
Assets
Equities 1,422,123,812 - - 1,422,123,812
Derivatives - 95,494,618 - 95,494,618
Total financial assets at fair value through profit and loss  1,422,123,812 95,494,618 - 1,517,618,430
2022
Assets
Equities 1,659,477,766 - - 1,659,477,766
Derivatives - 154,401,775 - 154,401,775
Total financial assets at fair value through profit and loss  1,659,477,766 154,401,775 - 1,813,879,541

Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities and exchange traded derivatives. The Fund does not adjust the quoted price for these
instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Level 3 investments include positions that are not traded in active markets and/or are subject to transfer restrictions,
valuations may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on available market
information.

There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at
30 September 2023 and 2022.

5 Net losses on investments and derivatives

2023 2022
CNY CNY
Change in unrealized gains/losses in value of investments and derivatives 15,756,952 (589,640,158)
Realized (losses)/gains on sale of investments and derivatives (178,973,190) 3,668,623

(163,216,238)  (585,971,535)

-204-



. een Annual report for the
JPMorgan China A-Share Opportunities Fund year ended 30 September 2023

6 Taxation
China Taxation

In preparing these financial statements, the Manager has made certain assumptions and used various estimates concerning the
tax exposure which is dependent on what might happen in the future. The resulting accounting estimates may not equal the
related actual results.

Under the general tax provision of PRC Corporate Income Tax Law (“PRC CIT Law”), the non-PRC residents with no place of
effective management, establishment or place of business in the PRC may be subject to 10% PRC withholding income tax
(“WIT”) on the capital gain derived from disposal of securities, unless exempt or reduced under current PRC tax laws and
regulations or relevant tax treaties.

Furthermore, according to the notice Caishui [2016] No.36 (“Circular 36”), Value-Added Tax (“VAT") at 6% shall be levied on the
difference between the selling and buying prices of those marketable securities starting from 1 May 2016. In addition, if VAT is
applicable, local surtaxes including Urban Maintenance and Construction Tax (“UMCT”) (currently at the rate ranging from 1%
to 7%), Education Surcharge (“ES”) (currently at the rate of 3%) and Local Education Surcharge (“LES”) (currently at the rate of
2%) are imposed based on the VAT liabilities (the “VAT related taxes”). Pursuant to the newly issued UMCT Law and Public
Notice [2021] No.28 jointly issued by the Ministry of Finance (“MOF”) and the PRC State Taxation Administration (“STA”),
effective from 1 September 2021, no UMCT, ES and LES would be levied on the VAT paid for the service provisions and sale of
intangible assets in China by overseas parties to PRC parties. However, in practice, the implementation of the exemption may
vary depending on the local practice.

Dividend income and capital gain on A-shares

The Fund invests in A-shares listed in the PRC via the QFI status of the Investment Manager and Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock Connect (collectively the “China Connect”) and is subjected to 10% WIT on dividend
income derived from the shares. WIT was charged on dividend income received from the shares during the years ended 30
September 2023 and 2022.

According to Caishui [2014] No. 79, QFI without permanent establishment in the Mainland China are temporarily exempt from
PRC corporate income tax on capital gains derived from trading PRC equity investments (including A-shares) effective from 17th
November 2014. According to Caishui [2014] No. 81 and Caishui [2016] No. 127, capital gains derived by overseas investors
from the trading of China A-shares via China Connect are temporarily exempt from PRC corporate income tax. The capital gains
derived by QFI and through the China Connect from trading of marketable securities (including A-shares and other PRC listed
securities) are exempted from VAT in the PRC under Circular 36 and other prevailing VAT regulations.

Dividend income and capital gain on H-shares

The Fund has investments in shares of companies in PRC listed on the Hong Kong Stock Exchange (“H-shares”). Under general
taxing provisions of the PRC CIT Law, a Fund could be technically subject to 10% WIT on the PRC sourced capital gains, unless
exempt or reduced under relevant double tax treaties. However, there may be practical difficulty for the PRC tax authorities to
impose and collect WIT on such capital gains. The 10% WIT has not been strictly enforced by local tax bureau on capital gains
derived by non-tax resident enterprises of the PRC from the trading of H-shares. Where capital gains are derived from trading of
H-shares, VAT in general is not imposed as the purchase and disposal are often concluded and completed outside the PRC.

No provision was made for taxation from such gains in the financial statements as the Manager believes that the taxation on
capital gains derived from H-shares is not probable under the current enforcement environment.

Hong Kong Taxation
No provision for Hong Kong profits tax has been made as the Fund was authorized as a collective investment scheme under

Section 104 of the Securities and Futures Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the Inland
Revenue Ordinance.
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7 Transactions with the Trustee, the Manager and their Connected Persons

The following is a summary of significant related party transactions entered into during the year between the Fund and the
Trustee, the Manager and their Connected Persons. Connected Persons of the Trustee and the Manager are those as defined
in the Code on Unit Trusts and Mutual Funds established by the SFC. All such transactions were entered into in the ordinary
course of business and were on normal commercial terms.

(a) Investment transactions with Connected Persons of the Trustee and the Manager are set out below:

Aggregate
value of % of the % of the
purchases  Fund's total Fund's total Average
and sales of aggregate Commission commission commission
investments value of paid paid in the rate
Name of company CNY transactions CNY year %
2023
J.P. Morgan Securities plc 267,566,925 9.50 - - -
J.P. Morgan Securities (Asia Pacific) Limited 96,990,934 3.44 105,311 473 0.11
The Hongkong and Shanghai Banking
Corporation Limited 189,549,578 6.73 206,488 9.28 0.11
2022
J.P. Morgan Securities plc 228,562,888 8.41 - - -
J.P. Morgan Securities (Asia Pacific) Limited 165,792,878 6.10 175,832 6.99 0.11
The Hongkong and Shanghai Banking
Corporation Limited 246,189,681 9.06 213,459 8.49 0.09

As at 30 September 2023, the Fund had an investment of CNY64,998,618 (2022: CNY85,722,218) in participation notes
issued by J.P. Morgan Structured Products B.V., a Connected Person of the Manager.

During the year ended 30 September 2023, the Fund received dividend income of CNY526,424 (2022: CNY710,380) from
its investments in participation notes issued by J.P. Morgan Structured Products B.V.. The aggregate value of purchases
and sales of investments in participation notes issued by J.P. Morgan Structured Products B.V. were CNY267,566,925
(2022: CNY228,562,888).

Balances with the Manager and its Connected Persons as at year end:

2023 2022
CNY CNY
Cash at banks 360,392 998,015
Amounts receivable 4 24
Amounts payable (2,036,198) (2,864,876)

During the year ended 30 September 2023, the income accruing to the Manager relating to allotments and redemptions in
the Fund, net of commission paid to agents, amounted to CNY7,657 (2022: CNY35,619).

Management fee of 1.75% per annum of the net asset value of the Fund is paid to JPMorgan Funds (Asia) Limited.
Management fee is accrued on each dealing day and is payable monthly in arrears.

The Manager also receives a valuation fee of US$40 per valuation if the Fund’s net asset value is larger than US$5 million
but smaller than US$20 million, or US$70 per valuation if the Fund’s net asset value is larger than US$20 million.
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(e) The Fund allows the Trustee, the Manager and their Connected Persons to subscribe for, and redeem, units of the Fund.

Certain Directors of the Manager and members of its group of companies held units of the Fund during the year and were
entitled to profits from transaction in units of the Fund as follows:

023
Directors of the

Manager
- HKD Class (acc)

JPMorgan Asset
Management
(Asia Pacific)
Limited

- USD Class (acc)

JPMorgan Asset
Management (S)
Limited

- USD Class (acc)

JPMorgan Asset
Management
Real Assets
(Asia) Limited

- USD Class (acc)

022

Directors of the

Manager
- HKD Class (acc)

JPMorgan Asset
Management
(Asia Pacific)
Limited

- USD Class (acc)

JPMorgan Asset
Management (S)
Limited

- USD Class (acc)

JPMorgan Asset
Management
Real Assets
(Asia) Limited

- USD Class (acc)

At the
beginning
of the year

73,948.226

2,982.786

1,209.931

16,051.719

1,560.392

1,332.707

1,075.448

Increase
resulting from
director
appointments
during the year

N/A

N/A

N/A

N/A

N/A

N/A

Total
allotments

12,535.147

6,731.782

354.810

57,896.507

2,915.255

816.592

Total
redemptions

(67.531)

(196.670)

(1,492.861)

(939.368)

(1,075.448)

Decrease
resulting
from director
resignations
during the
year

N/A

N/A

N/A

N/A

N/A

N/A

At the end
of the year

86,483.373

9,647.037

1,368.071

73,948.226

2,982.786

1,209.931

Profits
from
transaction
CNY

95,200

35,182

69,398

Trustee’s fee of 0.06% per annum of the net asset value of the Fund for the first CNY270 million, 0.04% per annum for the
balance from CNY270 million to CNY470 million, and 0.025% per annum for the balance in excess of CNY470 million is
paid to the Trustee. Trustee’s fee is accrued on each dealing day and is payable monthly in arrears.

JPMorgan Funds (Asia) Limited, the registrar agent and Manager, receives a registrar’s fee which varies depending on the
number of unitholders in the Fund and the number of transactions which occur. The range agreed with the Trustee is between
0.015% and 0.5% per annum of the Fund’s net asset value. The registrar’s fee is payable quarterly in arrears
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(h) During the years ended 30 September 2023 and 2022, in addition to the management fee, valuation fee and registrar’s fee
as disclosed in Note 7(d) and 7(g), respective amounts received from/(paid to) the Manager, JPMorgan Funds (Asia) Limited,

and its Connected Persons were as follows:

2023

CNY

Interest on deposits 25,275
Safe custody and bank charges (26,051)
Transaction costs (105,311)

2022
CNY

3,644
(30,213)
(175,832)

(i) During the years ended 30 September 2023 and 2022, in addition to the trustee’s fee as disclosed in Note 7(f), respective
amounts received from/(paid to) the Trustee, HSBC Institutional Trust Services (Asia) Limited, and its Connected Persons

were as follows:

2023

CNY

Interest on deposits 32,106
Interest expense (252,951)
Transaction costs (444,776)
Safe custody and bank charges (718,641)

2022
CNY

5,384
(139,088)
(409,887)
(840,602)

8 Borrowings

During the years ended 30 September 2023 and 2022, the Fund has unsecured short-term bank borrowings with The Hongkong
and Shanghai Banking Corporation Limited, a Connected Person of the Trustee. All bank borrowings have a duration of less
than 7 days. All such transactions are entered into in the ordinary course of business and on normal commercial terms.

9 Soft dollar arrangements/Commission sharing arrangements

The Investment Manager has entered into soft dollar arrangements/commission sharing arrangements with brokers under which
certain goods and services used to support investment decision making are received by the Investment Manager. A portion of

the transaction commission paid by the Fund is retained by the brokers as compensation for the goods and services.

The goods and services must be of demonstrable benefit to the Fund and would be limited to research and advisory services.

During the year ended 30 September 2023, the Investment Manager obtained the services through soft dollar
arrangements/commission sharing arrangements on transactions amounting to CNY433,911,854 (2022: CNY733,959,483).

Commission which amounted to CNY2,470 (2022: CNY11,100) is paid from the Fund on these transactions.
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10 Derivatives

(a) Details of participation notes as at 30 September were as follows:

2023

Amoy Diagnostics Co Ltd ‘A’ (C2)
Op PN 27Feb2024

Anjoy Foods Group Co Ltd ‘A’ (C1)
Op PN 20Feb2024

Anjoy Foods Group Co Ltd ‘A’ (C1)
Op PN 22May2024

Asymchem Laboratories Tianjin Co
Ltd ‘A’ (C2) Op PN 19Jan2024

Beijing Kingsoft Office Software Inc
‘A’ Op PN 16May2024

Beijing Kingsoft Office Software Inc
‘A’ Op PN 20June2024

DBAPP Security Ltd ‘A" Op PN
21June2024

Jiangsu Hengli Hydraulic Co Ltd ‘A’
(C1) Op PN 22Dec2023

LONG:i Green Energy Technology
Co Ltd ‘A’ (C1) Op PN 25Mar2024

Montage Technology Co Ltd ‘A’
(C1) Op PN 21June2024

Montage Technology Co Ltd ‘A’
(C1) Op PN 21Feb2024

Ningbo Tuopu Group Co Ltd ‘A’
(C1) Op PN 16Aug2024

Qingdao Haier Biomedical ‘A’ (C1)
Op PN 03June2024

StarPower Semiconductor Ltd ‘A’
(C1) Op PN 13Mar2024

SUPCON Technology Co Ltd ‘A’ Op
PN 21Dec2023

SUPCON Technology Co Ltd ‘A’ Op
PN 13Mar2024

SUPCON Technology Co Ltd ‘A’ Op
PN 20Feb2024

Yunnan Energy New Material ‘A’
PN 05Jun2024

Zhejiang Dingli Machinery Co Ltd
‘A’ PN 17Mar2025

Underlying assets

Amoy Diagnostics Co Ltd ‘A’ (C2)
Anjoy Foods Group Co Ltd ‘A’ (C1)
Anjoy Foods Group Co Ltd ‘A’ (C1)

Asymchem Laboratories Tianjin Co Ltd
‘A (C2)

Beijing Kingsoft Office Software Inc ‘A’
Beijing Kingsoft Office Software Inc ‘A’
DBAPP Security Ltd ‘A’

Jiangsu Hengli Hydraulic Co Ltd ‘A’
(C1)

LONG:i Green Energy Technology Co
Ltd ‘A’ (C1)

Montage Technology Co Ltd ‘A’ (C1)
Montage Technology Co Ltd ‘A’ (C1)
Ningbo Tuopu Group Co Ltd ‘A’ (C1)
Qingdao Haier Biomedical ‘A’ (C1)
StarPower Semiconductor Ltd ‘A’ (C1)
SUPCON Technology Co Ltd ‘A’
SUPCON Technology Co Ltd ‘A’
SUPCON Technology Co Ltd ‘A’

Yunnan Energy New Material ‘A’

Zhejiang Dingli Machinery Co Ltd ‘A’
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Fair value
Issuer CNY

J.P. Morgan Structured
Products B.V. 1,235,762

J.P. Morgan Structured
Products B.V. 1,527,480
Morgan Stanley B.V. 2,755,325

J.P. Morgan Structured
Products B.V. 2,018,452

J.P. Morgan Structured
Products B.V. 15,521,686

J.P. Morgan Structured
Products B.V. 12,077,173

J.P. Morgan Structured
Products B.V. 871,671

J.P. Morgan Structured
Products B.V. 3,497,638
Morgan Stanley B.V. 8,932,803

J.P. Morgan Structured
Products B.V. 9,685,513
Morgan Stanley B.V. 335,811

J.P. Morgan Structured
Products B.V. 3,868,226
Morgan Stanley B.V. 1,755,254

J.P. Morgan Structured
Products B.V. 2,708,969

J.P. Morgan Structured
Products B.V. 4,532,557

J.P. Morgan Structured
Products B.V. 3,248,737

J.P. Morgan Structured
Products B.V. 4,204,754
Morgan Stanley B.V. 4,971,700
Morgan Stanley B.V. 3,165,000
86,914,511
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2022

Aier Eye Hospital Group Co ‘A’ (C2)
Op PN 210ct2022

Aier Eye Hospital Group Co ‘A’ (C2)
Op PN 21Sep2023

Aier Eye Hospital Group Co ‘A’ (C2)
Op PN 26Sep2023

Asymchem Laboratories Tianjin Co
Ltd ‘A’ (C2) Op PN 07Jul2023

Contemporary Amperex Techn ‘A’
(C2) Op PN 27Jun2023

Fu Jian Anjoy Foods Co Ltd ‘A’ (C1)
Op PN 28Feb2023

Fuyao Group Glass Industr ‘A’ (C1)
Op PN 22Feb2023

Inner Mongolia ‘A’ (C1) Op PN
24Mar2023

Montage Technology ‘A’ (C1) Op
PN 08Sep2023

Montage Technology ‘A’ (C1) Op
PN 27Jul2023

Montage Technology Co Ltd ‘A’
(C1) Op PN 17Aug2023

Proya Cosmetics Co ‘A’ (C1) Op
PN 9Jan2023

Qingdao Haier ‘A’ (C1) Op PN
25Jul2023

Qingdao Haier Biomedical C ‘A’
(C1) Op PN 09Jun2023

Qingdao Haier Biomedical Co Ltd
‘A’ (C1) Op PN 16Nov2022

Starpower Semi ‘A’ (C1) Op PN
16Mar2023

Wanhua Chemical Group Co Ltd ‘A’
(C1) Op PN 08Sep2023

Will Semiconductor Co Ltd ‘A’ (C1)
Op PN 09Aug2023

Yonyou Network ‘A’ (C1) Op PN
02Feb2023

Yunnan Energy ‘A’ (C2) Op PN
30Dec2022

Yunnan Energy New Material ‘A’
(C2) Op PN 18Aug2023

Yunnan Energy New Material ‘A’
(C2) Op PN 30Dec2022

Zhejiang Dingli Machinery ‘A’ (C1)
Op PN 13Dec2022

Zhejiang Supcon Tech ‘A’ Op PN
05Dec2022

Zhejiang Supcon Technology ‘A’
31Mar2023

Zhejiang Supcon Technology ‘A’ Op
PN 11Jan2023

Zhejiang Supcon Technology ‘A’ Op
PN 16Feb2023

Underlying assets

Aier Eye Hospital Group Co ‘A’ (C2)
Aier Eye Hospital Group Co ‘A’ (C2)
Aier Eye Hospital Group Co ‘A’ (C2)
Asymchem Laboratories Tianjin Co
Ltd ‘A’ (C2)

Contemporary Amperex Techn ‘A’
(C2)

Anjoy Foods Co Ltd ‘A’ (C1)

Fuyao Group Glass Industry ‘A’ (C1)
Inner Mongolia Yili Ind ‘A’ (C1)
Montage Technology ‘A’ (C1)
Montage Technology ‘A’ (C1)
Montage Technology Co Ltd ‘A’ (C1)
Proya Cosmetics ‘A’ (C1)

Qingdao Haier ‘A’ (C1)

Qingdao Haier Biomedical ‘A’ (C1)
Qingdao Haier Biomedical ‘A’ (C1)
Starpower Semiconductor ‘A’ (C1)
Wanhua Chemical Group Co Ltd ‘A’
(C1)

Will Semiconductor Co Ltd ‘A’ (C1)
Yonyou Network ‘A’ (C1)

Yunnan Energy ‘A’ (C2)

Yunnan Energy New Material ‘A’
(C2)

Yunnan Energy New Material ‘A’
(C2)

Zhejiang Dingli Machinery ‘A’ (C1)
Zhejiang Supcon Technology ‘A’
Zhejiang Supcon Technology ‘A’
Zhejiang Supcon Technology ‘A’

Zhejiang Supcon Technology ‘A’
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Fair value
Issuer CNY

J.P. Morgan Structured
Products B.V. 2,824,788

J.P. Morgan Structured
Products B.V. 2,619,301
Morgan Stanley B.V. 5,671,952

J.P. Morgan Structured
Products B.V. 2,654,275

J.P. Morgan Structured
Products B.V. 4,554,748

J.P. Morgan Structured
Products B.V. 12,716,096

J.P. Morgan Structured
Products B.V. 1,495,207

J.P. Morgan Structured
Products B.V. 2,017,692

J.P. Morgan Structured
Products B.V. 2,164,621

J.P. Morgan Structured
Products B.V. 4,239,050

J.P. Morgan Structured
Products B.V. 3,813,813

J.P. Morgan Structured
Products B.V. 6,020,736

J.P. Morgan Structured
Products B.V. 1,635,153
Morgan Stanley B.V. 2,851,803

J.P. Morgan Structured
Products B.V. 1,787,597

J.P. Morgan Structured
Products B.V. 4,876,537

J.P. Morgan Structured
Products B.V. 3,203,253

J.P. Morgan Structured
Products B.V. 2,991,644
Morgan Stanley B.V. 3,601,939
Morgan Stanley B.V. 3,273,492
Morgan Stanley B.V. 4,240,932

J.P. Morgan Structured
Products B.V. 8,609,518

J.P. Morgan Structured
Products B.V. 1,975,147

J.P. Morgan Structured
Products B.V. 2,147,424

J.P. Morgan Structured
Products B.V. 3,593,520

J.P. Morgan Structured
Products B.V. 5,089,369

J.P. Morgan Structured
Products B.V. 4,692,729
105,362,336
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(b) Details of warrants as at 30 September were as follows:

2023

Asymchem Laboratories Tianjin Co
Ltd ‘A’ (C2) Op Wts 19Feb2024

Fuyao Glass Industry Group Co
Ltd ‘A’ (C1) Wts 19Feb2024

Laobaixing Pharmacy Chain JSC
‘A’ (C1) Wts 19Feb2024

Qingdao Haier Biomedical Co Ltd
‘A’ Wts 240ct2024

Shanghai Liangxin Electrical ‘A’
Wts 10May2024

2022

Aier Eye Hospital Group Co ‘A’
(C2) Op Wts 10Nov2022

Aier Eye Hospital Group Co ‘A’
(C2) Op Wts 15Nov2022

Amoy Diagnostics Co ‘A’ (C2) Wts
04Aug2023

Angel Yeast Co ‘A’ (C1) Op Wts
15Nov2022

Asymchem Laborator ‘A’ (C2) Op
Wts 10Nov2022

Changzhou Xingyu Automotiv ‘A’
(C1) Op Wts 10Nov2022

Contemporary Amp ‘A’ (C1) Op
Wts 26Jun2023

Foshan Haitian Flavouring ‘A’ (C1)
Op Wts 15Nov2022

Fuyao Group Glass Industr ‘A’ (C1)
Op Wts 22Nov2022

Jiangsu Hengli Hydraulic C ‘A’ (C1)
Op Wts 19Dec2022

Laobaixing Pharmacy Chain ‘A’
(C1) Op Wts 10Nov2022

Maxscend Microelectronics ‘A’ (C2)
Op Wts 10Nov2022

Maxscend Microelectronics ‘A’ (C2)
Op Wts 15Nov2022

Maxscend Microelectronics ‘A’ (C2)
Op Wts 22Nov2022

Oppein Home Group Inc ‘A’ (C1)
Op Wts 10Nov2022

Poly Developments and Hold ‘A’
(C1) Op Wts 22Nov2022

Qingdao Haier Biomedical Co ‘A’
Wts 240ct2024

Shanghai Liangxin Electric ‘A’ Wts
17Apr2023

Skshu Paint Co Ltd ‘A’ (C1) Op
Wts 21Jun2023

Yangzhou Yangjie Electroni ‘A’
(C2) Op Wts 19Dec2022

11 Distribution

Underlying assets

Asymchem Laboratories Tianjin Co
Ltd ‘A’ (C2)

Fuyao Glass Industry Group Co Ltd ‘A’

(C1)
Laobaixing Pharmacy Chain JSC ‘A’
(%)
Qingdao Haier Biomedical Co Ltd ‘A’

Shanghai Liangxin Electrical ‘A’

Aier Eye Hospital Group Co ‘A’ (C2)
Aier Eye Hospital Group Co ‘A’ (C2)
Amoy Diagnostics Co ‘A’ (C2)

Angel Yeast Co ‘A’ (C1)

Asymchem Laborator ‘A’ (C2)
Changzhou Xingyu Automotiv ‘A’ (C1)
Contemporary Amp ‘A’ (C1)

Foshan Haitian Flavouring) ‘A’ (C1)
Fuyao Group Glass Industr ‘A’ (C1)
Jiangsu Hengli Hydraulic ‘A’ (C1)
Laobaixing Pharmacy Chain ‘A’ (C1)
Maxscend Microelectronics ‘A’ (C2)
Maxscend Microelectronics ‘A’ (C2)
Maxscend Microelectronics ‘A’ (C2)
Oppein Home Group Inc ‘A’ (C1)
Poly Developments and Hold ‘A’ (C1)
Qingdao Haier Biomedical Co ‘A’
Shanghai Liangxin Electrical ‘A’
Skshu Paint Co Ltd ‘A’ (C1)

Yangzhou Yangjie Electroni ‘A’ (C2)

No distribution was made during the year (2022: nil).
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Issuer

UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
BNP Paribas Issuance B.V.

UBS AG, London Branch

UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
Morgan Stanley B.V.
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
UBS AG, London Branch
BNP Paribas Issuance B.V.
UBS AG, London Branch
Morgan Stanley B.V.

UBS AG, London Branch

Fair value
CNY

1,151,012
1,181,440
779,452
516,762

4,951,441

8,580,107

1,244,668
1,127,689
6,058,390
1,385,622
1,064,250
1,246,219
15,272,463
2,473,175
1,159,439
136,670
1,198,742
1,088,970
856,538
747,405
1,261,718
2,040,876
840,531
7,187,145
2,151,863

497,066

49,039,439
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Independent Auditor’s Report

To the Unitholders of JPMorgan China A-Share Opportunities
Fund (the “Fund”)

Report on the Audit of the Financial Statements
Opinion
What we have audited

The financial statements of JPMorgan China A-Share
Opportunities Fund, which are set out on pages 195 to 211,
comprise:

« the Statement of Financial Position as at 30 September
2023;

« the Statement of Comprehensive Income for the year then
ended;

« the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units for the year then ended;

« the Statement of Cash Flows for the year then ended; and

« the notes to the financial statements, which include
significant accounting policies and other explanatory
information.

Our opinion

In our opinion, the financial statements give a true and fair view
of the financial position of the Fund as at 30 September 2023,
and of its financial transactions and its 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 believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the 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.

Other Information

The Trustee and the Manager (the “Management”) of the Fund
are responsible for the other information. The other information
comprises all of the information included in the annual report
other than the financial statements and our auditor’s report
thereon.

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

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

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

Responsibilities of the Management for the Financial
Statements

The Management of the Fund is responsible for the preparation
of the financial statements that give a true and fair view in
accordance with HKFRSs issued by the HKICPA, and for such
internal control as the Management determines is necessary to
enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management of the
Fund is 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 Management either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

In addition, the Management of the Fund is required to ensure
that the financial statements have been properly prepared in
accordance with the relevant disclosure provisions of the Trust
Deed dated 2 July 2014, as amended (the “Trust Deed”) and
Appendix E of the Code on Unit Trusts and Mutual Funds issued
by the Hong Kong Securities and Futures Commission (the
“SFC Code”).

Auditor’'s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 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 disclosure provisions of the Trust
Deed and Appendix E of the SFC Code.

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

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

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

+  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.
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Independent Auditor’s Report (Continued)

To the Unitholders of JPMorgan China A-Share Opportunities
Fund (The “Fund”)

Auditor’'s Responsibilities for the Audit of the
Financial Statements (Continued)

« Conclude on the appropriateness of the Management'’s use of
the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the 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 Management 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.

Report on Matters under the Relevant Disclosure
Provisions of the Trust Deed and 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 disclosure provisions of the Trust Deed and Appendix
E of the SFC Code.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 January 2024
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Statement of Responsibilities of the Manager and
the Trustee

Manager’s Responsibilities

The Manager of the Fund is required by the Code on Unit Trusts
and Mutual Funds established by the Securities and Futures
Commission of Hong Kong and the Trust Deed to prepare
financial statements for each annual accounting period which
give a true and fair view of the financial position of the Fund at
the end of that period and of the transactions for the period then
ended. In preparing these financial statements, the Manager is
required to:

- select suitable accounting policies and then apply them
consistently;

- make judgments and estimates that are prudent and
reasonable; and

- prepare the financial statements on the basis that the Fund
will continue in operation unless it is inappropriate to
presume this.

The Manager is also required to manage the Fund in
accordance with the Trust Deed and take reasonable steps for
the prevention and detection of fraud and other irregularities.

Trustee’s Responsibilities

The Trustee of the Fund is required to:

- ensure that the Fund in all material respects is managed in
accordance with the Trust Deed and that the investment

and borrowing powers are complied with;

- satisfy itself that sufficient accounting and other records
have been maintained;

- safeguard the property of the Fund and rights attaching
thereto (as far as reasonably practicable); and

- report to the unitholders for each annual accounting period
should the Manager not manage the Fund in accordance
with the Trust Deed.

Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, the Manager of the Fund
has, in all material respects, managed the Fund in accordance
with the provisions of the Trust Deed dated 2 July 2014, as

amended, for the year ended 30 September 2023.

HSBC Institutional Trust Services (Asia) Limited, Trustee

24 January 2024

Performance Record (Unaudited)

Net Asset Values

At financial Net asset value Net asset value
period ended of the Fund per unit

30/9/23

- HKD Class (acc) HKD624,167,748 HKD16.68
- RMB Class (acc) CNY465,647,502 CNY19.55
- USD Class (acc) USD64,600,839 usD12.97
30/9/22

- HKD Class (acc) HKD769,643,786 HKD18.84
- RMB Class (acc) CNY515,967,477 CNY21.58
- USD Class (acc) USD82,997,012 USD14.63
30/9/21

- HKD Class (acc) HKD1,110,831,027 HKD27.58
- RMB Class (acc) CNY710,499,067 CNY28.84
- USD Class (acc) USD133,791,703 UsD21.58

-214-




JPMorgan China A-Share Opportunities Fund

Annual report for the

year ended 30 September 2023

Performance Record (Unaudited) (Continued)

Highest Offer/Lowest Bid Prices

Financial period ended

30/9/23

- HKD Class (acc)
- RMB Class (acc)
- USD Class (acc)

30/9/22

- HKD Class (acc)
- RMB Class (acc)
- USD Class (acc)

30/9/21

- HKD Class (acc)
- RMB Class (acc)
- USD Class (acc)

30/9/20

- HKD Class (acc)
- RMB Class (acc)
- USD Class (acc)

30/9/19

- HKD Class (acc)
- RMB Class (acc)
- USD Class (acc)

30/9/18

- HKD Class (acc)
- RMB Class (acc)
- USD Class (acc)

30/9/17

- HKD Class (acc)
- RMB Class (acc)
- USD Class (acc)

30/9/16

- HKD Class (acc)
- RMB Class (acc)
- USD Class (acc)

30/9/15 (Since inception)
- HKD Class (acc)
- RMB Class (acc)
- USD Class (acc)

Highest offer

HKD22.55
CNY24.49
USD17.54

HKD29.45
CNY30.38
UsSD23.01

HKD33.97
CNY35.53
USD26.69

HKD25.10
CNY27.94
USD19.75

HKD16.59
CNY18.94
uUsD12.91

HKD18.22
CNY18.75
UsD14.21

HKD14.91
CNY15.75
USD11.62

HKD14.99
CNY15.93
USD11.79

HKD21.44
CNY21.69
USD16.86

Lowest bid

HKD16.46
CNY19.40
UsD12.82

HKD18.72
CNY20.55
USD14.54

HKD24.89
CNY27.03
USD19.58

HKD15.23
CNY17.68
USD11.97

HKD11.40
CNY12.64
usD8.87

HKD12.68
CNY14.01
USD9.85

HKD10.98
CNY12.33
USD8.63

HKD10.17
CNY10.90
USD7.96

HKD9.87
CNY9.83
USD8.33

Management and Administration

Manager and Service Provider Directors of the Manager

JPMorgan Funds (Asia) Limited
19/F, Chater House

8 Connaught Road Central
Hong Kong

Investment Manager

JPMorgan Asset Management
(Asia Pacific) Limited

19/F, Chater House

8 Connaught Road Central

Hong Kong

Investment Advisers
JPMorgan Asset Management
(China) Company Limited
42/F & 43/F, 479 Lujiazui Ring

Road
China (Shanghai) Pilot Free
Trade Zone

With effect from 1 May 2023
JPMorgan Asset Management
(Taiwan) Limited

20/F, 1 Songzhi Road, Xinyi Dist

Taipei City 110
Taiwan, R.O.C.
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as at 24 January 2024
Ayaz Hatim EBRAHIM
Daniel James WATKINS
Ka Li NG

Kit Yee Elka LEUNG
Stiofan Seamus DEBURCA
Tsun Kay Edwin CHAN

Trustee

HSBC Institutional Trust
Services (Asia) Limited

1 Queen’s Road Central

Hong Kong

Registrar

HSBC Trustee (Cayman)
Limited

P.O. Box 309

Ugland House

Grand Cayman KY1-1104

Cayman Islands

Auditor
PricewaterhouseCoopers
Certified Public Accountants
22/F, Prince’s Building

1 Des Voeux Road Central
Hong Kong



JPMorgan China Income Fund

Annual report for the
year ended 30 September 2023

Investment Portfolio
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding USD assets
Listed/Quoted Investments (98.3%)
() Equities (62.4%)
China (58.7%)
Advanced Medical Equipment (1.0%)
Shenzhen Mindray Bio-
Medical Electronics Co Ltd
‘A (C2) 90,040 3,334,412 1.0
Advertising & Marketing (1.5%)
Focus Media Information
Technology Co Ltd ‘A’ 1,456,800 1,426,075 0.4
Focus Media Information
Technology Co Ltd ‘A’ (C2) 3,647,700 3,579,735 1.1
Appliances, Tools & Housewares (2.7%)
Haier Smart Home Co Ltd ‘H’ 870,200 2,738,871 0.8
Midea Group Co Ltd ‘A’ 457,200 3,472,793 1.1
Midea Group Co Ltd ‘A’ (C2) 349,148 2,658,715 0.8
Auto & Truck Manufacturers (0.5%)
Brilliance China Automotive
Holdings Limited 3,188,000 1,575,306 0.5
Auto, Truck & Motorcycle Parts (2.6%)
Fuyao Glass Industry Group
Co Ltd ‘A’ (C1) 428,500 2,171,392 0.6
Fuyao Glass Industry Group
Co Ltd ‘H’ 477,200 2,187,412 0.7
Minth Group Ltd 1,636,000 4,209,146 1.3
Banks (5.5%)
Bank of China Ltd ‘H’ 14,675,000 5,134,100 1.6
China Construction Bank ‘H’ 13,041,000 7,359,847 2.2
China Merchants Bank Co
Ltd ‘A’ (C1) 763,110 3,453,280 1.1
China Merchants Bank Co
Ltd ‘H’ 500,500 2,089,717 0.6
Beverages - Distillers & Wineries (1.1%)
Kweichow Moutai Co Ltd ‘A’ 1,600 393,984 0.1
Kweichow Moutai Co Ltd ‘A’
() 12,706 3,136,585 1.0
Chemicals - Commodity (2.6%)
ENN Natural Gas Co Ltd ‘A’ 419,400 1,000,260 0.3
ENN Natural Gas Co Ltd ‘A’
(1) 1,188,320 2,841,236 0.9
Wanhua Chemical Group Co
Ltd ‘A’ (C1) 371,736 4,506,293 1.4
Communications Equipment - Industry (1.0%)
Foxconn Industrial Internet
Co Ltd ‘A’ (C1) 1,218,600 3,294,983 1.0
Computer Hardware (1.5%)
BOE Technology Group Co
Ltd ‘A’ 774,000 409,039 0.1
BOE Technology Group Co
Ltd ‘A’ (C2) 8,214,100 4,351,841 1.4

(Continued)
Fair % of
value net
Holding USD assets

Construction & Engineering (1.1%)
China State Construction
International Holdings Ltd 3,354,000 3,528,791 1.1
Courier, Postal, Air Freight & Land-Based Logistics (1.1%)
ZTO Express Cayman Inc 141,250 3,435,730 1.1

Electronic Equipments & Parts (1.0%)
Hongfa Technology Co Ltd
‘A (C1) 737,652 3,396,798 1.0
Entertainment (2.1%)
NetEase Inc 344,500 7,015,935 2.1
Food Products (1.5%)
Inner Mongolia Yili Industrial
Group Co Ltd ‘A’
Tingyi (Cayman Islands)
Holding Corp

805,900 2,927,216 0.9

1,522,000 2,126,021 0.6

Gold (1.6%)

Zijin Mining Group Co Ltd
‘A (C1)

Zijin Mining Group Co Ltd
H

1,720,800 2,864,949 0.9
1,644,000 2,514,747 0.7

Heavy Machinery & Vehicles (1.8%)

Sany Heavy Industry Co
Ltd ‘A’ (C1)

Zhuzhou CRRC Times
Electric Co Ltd ‘H’

2,100,000 4,580,036 1.4
347,100 1,201,046 0.4

Home Building and Household Goods (1.0%)
Greentown Management
Holding 4,465,000 3,232,512 1.0
Home Furnishing (1.6%)
Jason Furniture Hangzhou
Co Ltd ‘A’ (C1)
Suofeiya Home Collection

548,400 3,047,691 1.0

‘A 299,494 776,613 0.2
Suofeiya Home Collection
‘A’ (C2) 503,800 1,309,676 0.4

Industrial Machinery & Equipment (2.0%)

Haitian International
Holdings Ltd

Jiangsu Hengli Hydraulic
Co Ltd ‘A’ (C1)

1,591,000 3,372,204 1.0
360,800 3,164,413 1.0

Insurance - Life & Health (3.8%)
China Life Insurance Co Ltd
‘H 1,846,000 2,875,591 0.9
PICC Property And
Casualty Company
Limited ‘H’
Ping An Insurance Group
Co of China Ltd ‘A’
Ping An Insurance Group
Co of China Ltd ‘A’ (C1)

1,946,000 2,499,634 0.7
88,100 582,585 0.2

981,328 6,505,596 2.0
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Fair % of
value net
Holding USD assets
Investment Banking & Brokerage Services (1.1%)
CITIC Securities Co Ltd ‘A’ (C1) 811,518 2,412,583 0.8
CITIC Securities Co Ltd ‘H’ 521,500 1,057,403 0.3
Medical Equipment, Supplies & Distribution (0.7%)
Autobio Diagnostics Co Ltd
‘A 350,400 2,193,823 0.7
Oil, Gas Refining & Marketing (1.9%)
China Petroleum and
Chemical Corp ‘H’ 11,404,000 6,232,132 1.9
Online Services (2.4%)
Tencent Hidgs Ltd 199,400 7,795,895 2.4
Pharmaceuticals - Diversified (1.4%)
China Resources Sanjiu
Medical & Pharmaceutical
Co Ltd ‘A’ (C2) 348,600 2,398,083 0.7
Livzon Pharmaceutical
Group ‘H’ 697,300 2,283,719 0.7
Real Estate Development & Operations (0.7%)
China Resources Mixc
Lifestyle Services Ltd 543,400 2,192,514 0.7
Real Estate Rental, Development & Operations (1.6%)
China Resources Land
Limited 788,000 3,139,182 1.0
Poly Developments and
Holdings Group Co Ltd ‘A’
(&) 1,197,868 2,094,614 0.6
Restaurants (1.4%)
Yum China Holdings Inc 78,500 4,428,239 1.4

Retail - Drugs (1.9%)

Dashenlin Pharmaceutical
Group ‘A’

Sinopharm Group Co Ltd ‘H’

777,693 2,677,826 0.8
1,264,400 3,664,764 1.1

Semiconductors & Semiconductor Equipment (1.1%)

LONG:i Green Energy
Technology Co Ltd ‘A’ (C1) 998,300 3,737,930 1.1

Software (1.0%)

Shanghai Baosight

Software Co Ltd ‘B’ 1,617,412 3,404,652 1.0
Steel (0.6%)
Baoshan Iron & Steel Co

Ltd ‘A’ 1,945,300 1,621,960 0.5
Baoshan Iron & Steel Co

Ltd ‘A’ (C1) 368,032 307,630 0.1
Technology Hardware, Storage & Peripherals (1.4%)
Lenovo Group Ltd 4,298,000 4,428,693 1.4
Textiles, Apparel & Luxury Goods (0.9%)
Anta Sports Products Ltd ‘H’ 265,000 2,982,661 0.9

(Continued)
Fair % of
value net
Holding USD assets
Utilities - Electric (2.0%)
China Yangtze Power Co
Ltd ‘A’ (C1) 2,157,644 6,586,282 2.0
Hong Kong (2.0%)
Capital Markets (0.8%)
Hong Kong Exchanges and
Clearing Ltd 69,248 2,587,124 0.8
Utilities - Natural Gas (1.2%)
Kunlun Energy Co Ltd 4,614,000 3,976,646 1.2
Singapore (1.7%)
Diversified Financial Services (1.2%)
BOC Aviation Ltd 569,800 3,976,017 1.2
Semiconductor Equipment & Testing (0.5%)
ASMPT Limited 176,700 1,581,577 0.5
204,044,755 62.4
(I) Debt Securities (34.3%)
Australia (0.1%)
NBN Co Ltd Ser Regs
(Regs) 2.625%
05May2031 USD500,000 409,055 0.1
Cayman Islands (3.9%)
Alibaba Group Holding
(Reg) 4.4% 06Dec2057 uUSD200,000 141,171 0.1
Azure Orbit Iv Intl Fin Ser
EMTN (Reg) (Reg S) 4%
25Jan2028 USD1,000,000 942,110 0.3
Baidu Inc (Reg) 3.075%
07Apr2025 USD300,000 291,941 0.1
CDBL Funding Two Ser
EMTN (Reg) (Reg S) 2%
04Mar2026 USD800,000 735,236 0.2
China Resources Land Ltd
Ser EMTN (Reg) (Reg S)
Var Perp 31Dec2049 USD400,000 388,787 0.1
China State Con Fin Il (Reg
S) 3.875% 29Nov2027 USD500,000 465,278 0.1
China State Con Fin IlI
(Reg) (Reg S) Var Perp
31Dec2049 USD1,200,000 1,184,597 0.4
CN Overseas Fin Ky VIII
Ser EMTN (Reg) (Reg S)
2.375% 02Mar2025 USD500,000 473,056 0.2
Fwd Ltd (Reg) (Reg S) Var
Perp 31Dec2049 USD500,000 448,212 0.1
Link Finance Cayman 2009
Ser EMTN (Reg S)
3.25% 270ct2024 CNH10,000,000 1,416,361 0.4
QNB Finance Ltd Ser
EMTN (Reg) (Reg S)
3.8% 15Sep2025 CNH5,000,000 689,149 0.2
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Holding
Cayman Islands (Continued)
Shui On Development
Hidg (Reg) (Reg S)
5.5% 03Mar2025 UsSD200,000

Sun Hung Kai Prop (Cap)
Ser EMTN (Reg S) (Br)
3.16% 25Jan2028

Sun Hung Kai Prop (Cap)
Ser EMTN (Regs) 3.2%
14Aug2027

Tencent Holdings Ltd Ser
Regs (Reg S) 2.39%
03Jun2030

Tencent Holdings Ltd Ser
Regs (Reg S) 3.24%
03Jun2050

Tencent Holdings Ltd Ser
Regs (Reg S) 3.84%
22Apr2051

Tencent Holdings Ltd Ser
Regs (Reg) (Reg S)
3.925% 19Jan2038

CNH10,000,000
CNH10,000,000
USD600,000
USD300,000
USD400,000
USD2,200,000
China (13.0%)
Agricul Dev Bank China
(Reg S) 3.25%

270ct2025
Agricul Dev Bank China

CNH10,000,000

2.85% 11Aug2025 CNH9,000,000
Alibaba Group Holding

(Reg) 4.2% 06Dec2047 USD400,000
Alibaba Group Holdings

(Reg) 4.5% 28/11/2034 USD400,000
Bank of China/Macau Ser

EMTN (Reg) (Reg S)

3.08% 28Apr2026 CNH10,000,000

CDB Financial Leasing
(Reg) (Reg S) Var
28Sep2030

CDBL Funding (Regs)
4.25% 02Dec2024

CDBL Funding 1 Ser
EMTN (Reg) (Reg S)
3.5% 240ct2027

Central Plaza Dev Ltd Ser
EMTN (Reg) (Reg S)
3.85% 14Jul2025

China (Govt of) (Br) (Reg
S) 4.15% 12Dec2031

China (Govt of) (Reg S)
(Br) 2.71% 16Jun2033  CNH45,000,000

China (Govt of) (Reg S)

(Br) 2.82% 12Aug2032 CNH33,500,000

China (Govt of) Ser Inbk
(Reg) 3.19% 15Apr2053
(Interbank)

China Cinda 2020 |
Mngmn Ser Emtn (Reg)

USD1,000,000

USD900,000

USD200,000

USD400,000

CNH9,500,000

CNY5,000,000

(Reg S) 3% 20Jan2031 USD700,000
China Construction Bank

(Reg) (Reg S) Var

21Jan2032 USD700,000

Fair

value

usb

108,856

1,351,500

1,354,429

486,400

176,093

262,358

1,684,717

1,404,137
1,244,006
285,259

352,899

1,389,573

928,505

893,224

188,308

311,514
1,451,923
6,173,441

4,611,652

720,699

550,407

648,716

% of

net

assets

0.0

0.4

0.4

0.2

0.1

0.1

0.5

0.4

0.4

0.1

0.1

0.4

0.3

0.3

0.1

0.1

0.4

0.2

0.2

0.2

(Continued)

Holding
China Construction Bank
(Reg) (Reg S) Var
24Jun2030 USD200,000

China Development Bank
(Regs) 4.3% 02/08/2032 CNH5,000,000

China Development Bank
Ser (Reg) (Br) 4.35%
06/08/2024

China Development Bank
Ser EMTN (Reg) (Reg S)
3.23% 27Nov2025

China Merchants Port
Holdings Company
Limited 4.75%
03Aug2025

China Oil & Gas Group
(Reg) (Reg S) 4.7%
30Jun2026

Citic Ser EMTN (Reg) (Reg

CNH7,000,000

USD300,000

USD2,400,000

S) 2.85% 25Feb2030 USD400,000
Citic Ser EMTN (Reg) (Reg
S) 4% 11Jan2028 USD500,000

CMB International Leasin
Ser EMTN (Reg) (Reg S)
2.875% 04Feb2031

ENN Energy Holdings Ltd
Ser Regs (Reg S)
2.625% 17Sep2030

ENN Energy Holdings Ltd
Ser Regs (Reg) (Reg S)
4.625% 17May2027

Franshion Brilliant Ltd (Reg
S) 4.25% 23Jul2029

Gemdale Ever Prosperity
Ser EMTN (Reg) (Reg S)
4.95% 12Aug2024

Huarong Finance 2017 Co
Ser EMTN (Reg) (Reg S)
4.25% 07Nov2027

Huarong Finance 2019 Ser
EMTN (Reg S) 3.25%
13Nov2024

Huarong Finance Il Ser
Emtn (Reg) (Reg S) 5%
19/11/2025

Longfor Holdings Ltd (Reg)
(Reg S) 3.95%
16Sep2029

SD Iron & Steel Xinheng
(Reg) (Reg S) 4.8%
28Jul2024

SF Hldng Investment 2021
(Reg) (Reg S) 3%
17Nov2028

SF Hldng Investment 2021
(Reg) (Reg S) 3.125%
17Nov2031

Shougang Group Co Ltd
(Reg) (Reg S) 4%
23May2024

Shui On Development Hidg
(Reg) (Reg S) 6.15%
24Aug2024

USD1,500,000

USD300,000

USD600,000

USD600,000

USD200,000

USD400,000

USD600,000

uUsSD700,000

USD800,000

USD1,000,000

USD2,600,000

USD300,000

USD1,200,000

USD300,000
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Fair
value
usb

189,912

751,141

977,435

CNH10,000,000 1,403,672

296,353

1,930,513
340,644

475,166

1,197,336

241,308

589,840

379,967

89,636

340,300

572,225

644,107

389,245

986,820

2,318,461

248,437

1,200,753

193,896

% of
net
assets

0.1

0.2

0.3

0.4

0.1

0.6

0.1

0.1

0.4

0.1

0.2

0.1

0.0

0.1

0.2

0.2

0.1

0.3

0.7

0.1

0.4

0.1



JPMorgan China Income Fund

Annual report for the
year ended 30 September 2023

Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

China (Continued)
Sinochem offshore Capita
Ser EMTN (Reg) (Reg
S) 2.375% 23Sep2031
Sinosing Serv P L (Reg)

(Reg S) 2.625%
20Feb2030
Sunny Express (Reg)
(Reg S) 2.95%
01Mar2027
Tencent Holdings Ltd Ser
Regs (Reg) (Reg S)
3.68% 22Apr2041
Vanke Real Estate HK
Ser EMTN (Reg) (Reg
S) 3.15% 12May2025
Vanke Real Estate HK
Ser EMTN (Reg) (Reg
S) 3.975% 09Nov2027
Weibo Corp (Reg)
3.375% 08Jul2030
Yunda Holding Inv (Reg)
(Reg S) 2.25%
19Aug2025
Zhongsheng Group (Reg)
(Reg S) 3% 13Jan2026

Hong Kong (3.8%)

AlA Group Ltd Ser GMTN
(Reg) (Reg S) Var Perp
31Dec2049

AlA Group Ltd Ser Regs
(Reg) (Reg S) 3.2%
16Sep2040

Airport Authority HK (Reg)
(Reg S) Var Perp
31Dec2049

Anhui Transportation HK
(Reg) (Reg S) 1.618%
26Aug2026

Bank of Communication
HK (Reg) (Reg S) Var
08Jul2031

Bocom Leasing Mgmt Ser
EMTN (Reg) (Reg S)
4.375% 22Jan2024

Chong Hing Bank Ltd Ser
EMTN (Reg) (Reg S)
Var Perp 31Dec2049

Citic Ltd Ser EMTN (Reg)
(Regs) 3.7%
14/06/2026

CMB International Leasin
Ser EMTN (Reg) (Reg
S) 2% 04Feb2026

GLP China Holdings Ltd
Ser EMTN (Reg) (Reg
S) 4% 02Jul2024

Hong Kong (Govt of) Ser
Gmtn (Reg) (Reg S)
2.95% 07Jun2028

Fair
value

Holding usD

USD600,000 456,678

USD500,000 417,042

USD1,000,000 926,447

USD300,000 212,399

USD600,000 508,303

USD400,000 288,242

USD200,000 157,877

USD2,000,000 1,788,014

uUsSD1,100,000 1,010,673

USD900,000 802,759

USD300,000 202,544
USD600,000 522,811
USD500,000 444,434
USD2,110,000 1,921,564
USD600,000 601,893
USD700,000 688,263
USD200,000 192,329
USD700,000 641,567
CNH5,200,000 564,093

CNH20,000,000 2,780,601

% of
net
assets

0.1

0.3

0.1

0.5

0.3

0.1

0.2

0.6

0.2

0.2

0.2

0.8

(Continued)

Fair % of
value net
Holding USD assets
ICBCIL Finance Co Ltd Ser
EMTN (Reg) (Reg S)
2.65% 02Aug2031
Jinan Urb Const Intl Inv
(Reg) (Reg S) 2.4%
23Sep2026
Lenovo Group Ltd Ser
Regs (Reg S) 3.421%
02Nov2030
Westwood Grp Hold Ltd
Ser EMTN (Reg) (Reg S)
2.8% 20Jan2026
Xiaomi Best Time Intl Ser
Regs (Reg) (Reg S)
4.1% 14Jul2051
Yancoal Intl Res Dev (Reg)
(Reg S) 3.5%
04Nov2023

USD1,000,000 812,430 0.2

USD700,000 625,790 0.2

USD1,000,000 830,308 0.2

USD700,000 635,616 0.2

USD200,000 114,051 0.0

USD200,000 201,288 0.1

India (0.5%)

Abja Investment Co (Reg)
(Reg S) 5.45%
24Jan2028

India Green Energy Hldng
Ser Regs (Reg S)
5.375% 29Apr2024

JSW Infrastructure Ser
Regs (Reg) (Reg S)
4.95% 21Jan2029

Tml Holdings Pte Ltd (Reg)
(Reg S) 5.5% 03Jun2024

USD400,000 394,917 0.1

USD300,000 302,026 0.1

USD300,000 266,353 0.1

USD500,000 502,389 0.2

Indonesia (0.3%)

Freeport Indonesia Pt Ser
Regs (Reg) (Reg S)
6.2% 14Apr2052

Minejesa Capital 5.625%
10Aug2037 (Sink)

Pertamina Geothermal Ene
Ser Regs (Reg S) 5.15%
27Apr2028

USD500,000 433,883 0.1

USD400,000 309,788 0.1

UsSD200,000 199,254 0.1

Japan (0.1%)

Shanghai Commercial
Bank (Reg) (Reg S) Var
28Feb2033 USD400,000 394,250 0.1

Korea (1.4%)

Busan Bank Ser Gmtn
(Reg) (Regs) 3.625%
25Jul2026

Doosan Enerbility (Reg)
(Reg S) 5.5% 17Jul2026

Hana Bank Ser Regs (Reg)
(Reg S) Var Perp
31Dec2049

Hyundai Motor Manu Indo
Ser EMTN (Reg) (Reg S)
1.75% 06May2026

Kodit Global 2023-1 Ltd
(Reg) (Reg S) 4.954%
25May2026

USD300,000 276,839 0.1

USD200,000 201,978 0.1

USD600,000 544,946 0.2

USD300,000 270,948 0.1

USD200,000 199,729 0.0

-219-



JPMorgan China Income Fund

Annual report for the
year ended 30 September 2023

Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding USD assets

Korea (Continued)
Kookmin Bank Ser Regs

(Reg) (Reg_S) Var Perp

31Dec2049 USD600,000 587,357 0.2
Korea Housing Finance

Co Ser Regs (Reg)

(Reg S) 4.625%

24Feb2033 UsSD400,000 371,097 0.1
Kyobo Life Insurance Co

Ser Regs (Reg S) Var

Perp 31Dec2049 USD400,000 399,130 0.1
Posco Ser Regs (Reg)

(Reg S) 4.375%

04Aug2025 USDA400,000 392,234 0.1
Shinhan Card Co Ltd

(Reg) (Reg S) 2.5%

27Jan2027 USD800,000 717,739 0.2
Shinhan Financial Group

Ser Regs (Reg)(Reg S)

Var Perp 31Dec2049 USD600,000 540,210 0.2

Macau (0.3%)
Melco Resorts Finance

Ser Regs (Regs) 5.75%

21Jul2028 USD200,000 177,676 0.0
Sands China Ltd Ser Wi

(Reg) 5.4% 08Aug2028 USD200,000 190,057 0.1
Wynn Macau Ltd Ser

Regs (Reg) (Reg S)

5.5% 15Jan2026 USD400,000 378,958 0.1
Wynn Macau Ltd Ser

Regs (Reg) (Reg S)

5.625% 26Aug2028 USD300,000 262,055 0.1

Malaysia (0.2%)
GOHL Capital Ltd 4.25%
24Jan2027 USD700,000 651,482 0.2

Mauritius (0.6%)
Greenko Wind Projects
Mu Ser Regs (Reg S)

5.5% 06Apr2025 USD600,000 593,824 0.2
India Green Power Hol 4%
22Feb2027(Sink) USD650,000 573,638 0.2

Network 12| Ltd Ser Regs
(Reg) (Reg S) Var Perp
31Dec2049 USD800,000 787,174 0.2

Mongolia (0.1%)
Mongolia Intl Bond Ser
Regs (Reg S) 3.5%
07Jul2027 USD400,000 340,042 0.1

Netherlands (0.1%)
Minejesa Capi BV Ser

Regs (Reg) (Reg S)

4.625% 10Aug2030

(Sink) UsD200,000 179,760 0.0
Prosus NV Ser (Reg) (Reg

S) 3.832% 08Feb2051 USD400,000 223,394 0.1

(Continued)

Holding

Philippines (0.2%)
Globe Telecom Inc (Reg)

(Reg S) Var Perp

31Dec2049 USD500,000
Rizal Commercial Banking

(Reg) (Reg S) Var Perp

31Dec2049 USD300,000

Singapore (0.9%)
BOC Aviation Ltd Ser
EMTN (Reg) (Reg S)

5.5% 26Feb2024 CNH11,750,000
Continuum Energy 4.5%
09Feb2027(Sinking) UsD200,000

Indika Energy Capital v

Ser Regs (Reg) (Reg S)

8.25% 220ct2025 USD550,000
Medco Platinum Road Pte

Ser Regs (Reg) (Regs)

6.75% 30/01/2025 USD400,000

Thailand (0.1%)
Krung Thai Bank/Cayman
(Reg S) Var Perp
31Dec2049 USD400,000

United Arab Emirates (0.9%)
Emirates NBD Bank Pjsc

Ser EMTN (Reg S)

4.48% 07May2024 CNH?7,000,000
First Abu Dhabi Bank Pjs

Ser EMTN (Reg) (Reg S)

3.15% 29Jan2026 CNH5,000,000
Mashregbank Psc Ser

EMTN (Reg S) 4%

30Jul2024 CNH8,000,000

United Kingdom (0.1%)
Prudential Funding (Asia)

Plc (Reg) (Reg S) Var

03Nov2033 USD200,000
Standard Chartered Plc

Ser Regs (Reg S)

6.296% 06Jul2034 USD250,000

United States (2.3%)
TSY Infl IXN/B 2.375%

15Jan2025 USD1,300,000
US Treasury 3.875%

30Apr2025 USD1,300,000
US Treasury 4%

29Feb2028 USD400,000
US Treasury 4.625%

28Feb2025 USD650,000
US Treasury 4.75&

31Jul2025 USD3,000,000

Virgin Islands (5.4%)
CAS Capital No1 Ltd (Reg)

(Reg S) Var Perp

31Dec2049 USD1,600,000
Central Plaza Dev Ltd Ser

EMTN (Reg S) Var Perp

31Dec2049 USD300,000

-220-

Fair

value

usD

474,792

277,452

1,631,284

168,176

565,225

404,268

361,293

982,064

692,685

1,109,117

168,436

245,152

2,093,601

1,294,599

391,019

646,746

3,004,379

1,314,636

234,475

% of

net

assets

0.1

0.1

0.5

0.1

0.2

0.1

0.1

0.3

0.2

0.4

0.0

0.1

0.7

0.4

0.1

0.2

0.9

0.4

0.1
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Fair
value
Holding usD

Virgin Islands (Continued)
Champion Path Holdings

(Reg) (Reg S) 4.5%

27Jan2026 USD200,000 178,501
China Huadian Overseas

(Reg) (Reg S) Var Perp

31Dec2049 USD1,800,000 1,799,727
Chinalco Capital Holding

(Reg S) 2.125%

03Jun2026 USD900,000 823,789
CN Huaneng Gp HK

Treasur (Reg) (Reg S)

Var Perp 31Dec2049  USD2,200,000 2,107,855
CNOOC Finance 2013 Ltd

4.25% 09May2043 USD1,100,000 897,900
Dianjian Haiyu Ltd (Reg)

(Reg S) Var Perp

31Dec2049 USD600,000 569,403
Enn Clean Energy Ser

Regs (Reg S) 3.375%

12May2026 USD1,700,000 1,583,456
Haitian Bvi Int Invst (Reg)

(Reg S) 2.8%

04Nov2023 USD1,800,000 1,814,100
Jmh Co Ltd (Reg) (Reg S)
2.875% 09Apr2036 USD400,000 296,196

Minmetals Bounteous Fin

(Reg) (Reg S) Var Perp

31Dec2049 USD1,900,000 1,853,935
NWD MTN Ltd (Reg) (Reg

S) 4.125% 18Jul2029 USD500,000 319,917
Sinochem Offshore Capita

Ser EMTN (Reg) (Reg

S) 1% 23Sep2024 USD500,000 476,476
Sinopec Grp Dev 2018 Ser

Regs (Reg S) 2.15%

13May2025 USD1,200,000 1,143,814
Sinopec Grp Dev 2018 Ser

Regs (Reg S) 2.7%

13May2030 USD300,000 261,752
Studio City Finance Ltd

Ser Regs (Reg) (Reg S)

6% 15Jul2025 USD200,000 193,083
Studio City Finance Ltd

Ser Regs (Reg) (Regs)

5% 15Jan2029 USD500,000 381,888
Talent Yield Intntnl (Reg)

(Reg S) 3.125%

06May2031 uUSD800,000 676,911
Wharf Reic Finance Bvi

Ser EMTN (Reg) (Reg

S) 2.95% 19Jan2024  CNH5,000,000 687,704

112,057,685

(Ill) Collective Investment Schemes (1.5%)

Luxembourg (1.5%)
JPMLIQ-JPM USD Liquidity
LVNAV ‘X’ (dist)** 5,038,550 5,038,550

5,038,550

% of

net

assets

0.1

0.5

0.2

0.6

0.3

0.2

0.5

0.6

0.1

0.6

0.1

0.1

0.3

0.1

0.1

0.1

(Continued)
Fair % of
value net
Holding USD assets
(IV) Derivatives (0.1%)
Forward foreign exchange
contracts (0.1%) 453,283 0.1
Futures (0.0%)
US 10yr Note (CBT)
19/12/2023 (48) 110,250 0.0
US 5yr Note (CBT)
29/12/2023 16 (18,375)  (0.0)
545,158 0.1
Total Listed/Quoted Investments 321,686,148 98.3
Other net assets 5,456,433 1.7
Net assets attributable to holders of
redeemable units at 30 September
2023 327,142,581 100.0

Total investments, at cost 342,214,443

* |Issued and managed by a Connected Person of the Manager (refer
to Note 8 for the definition of Connected Persons)

# Not authorized in Hong Kong and not available to the public in Hong
Kong
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Statement of Movements in Portfolio Holdings
For the year ended 30 September 2023 (Unaudited)

% holdings
of net assets
2023 2022
Listed/Quoted Investments
Equities
China
Banks 55 6.4
Insurance - Life & Health 3.8 1.8
Appliances, Tools & Housewares 2.7 1.2
Auto, Truck & Motorcycle Parts 2.6 2.0
Chemicals - Commodity 2.6 1.5
Online Services 24 -
Entertainment 21 1.5
Utilities - Electric 2.0 2.0
Industrial Machinery & Equipment 2.0 1.3
Qil, Gas Refining & Marketing 1.9 1.3
Retail - Drugs 1.9 0.8
Heavy Machinery & Vehicles 1.8 1.1

Real Estate Rental, Development &

Operations 1.6 1.7
Gold 1.6 0.8
Home Furnishing 1.6 -
Food Products 15 34
Computer Hardware 1.5 0.4
Advertising & Marketing 1.5 -
Restaurants 1.4 0.8
Technology Hardware, Storage &

Peripherals 1.4 0.4
Pharmaceuticals - Diversified 1.4 -
Beverages - Distillers & Wineries 1.1 15
Construction & Engineering 1.1 1.0
Investment Banking & Brokerage Services 1.1 1.0
Semiconductors & Semiconductor

Equipment 1.1 0.6
Courier, Postal, Air Freight & Land-Based

Logistics 1.1 -
Home Building and Household Goods 1.0 1.2
Software 1.0 0.8
Communications Equipment - Industry 1.0 -
Advanced Medical Equipment 1.0 -
Electronic Equipments & Parts 1.0 -
Textiles, Apparel & Luxury Goods 0.9 -
Medical Equipment, Supplies & Distribution 0.7 0.6
Real Estate Development & Operations 0.7 -
Steel 0.6 1.2
Auto & Truck Manufacturers 0.5 1.0
Utilities - Natural Gas - 1.5
Pharmaceuticals - 1.4
IT Services & Consulting - 1.3
Construction - Supplies & Fixtures - 0.7
Health Care Providers & Services - 0.7
Building Products - 0.5
Beverages - Non-Alcoholic - 0.5
Beverages - Brewers - 0.4
Transportation Infrastructure - 0.4
Auto Components - 0.
Electrical Components & Equipment - 0.3
Chemicals - 0.1

(Continued)
% holdings
of net assets
2023 2022
Hong Kong
Utilities - Natural Gas 12 06
Capital Markets 0.8
Real Estate Rental, Development &

Operations - 141
Auto Components - 06
Singapore
Diversified Financial Services 12 07
Semiconductor Equipment & Testing 0.5 -
Taiwan
Electronic Equipments & Parts - 06
Debt Securities
China 13.0 16.6
Virgin Islands 54 90
Cayman Islands 39 49
Hong Kong 38 78
United States 23 01
Korea 14 06
Singapore 09 11
United Arab Emirates 09 07
Mauritius 06 05
India 05 08
Indonesia 03 07
Macau 0.3 -
Philippines 02 1.0
Malaysia 02 02
Thailand 01 06
Netherlands 01 03
Australia 0.1 -
Japan 0.1 -
Mongolia 0.1 -
United Kingdom 0.1 -
Bermuda - 05
Jersey - 03
Collective Investment Schemes
Luxembourg 1.5 -
Derivatives
Forward foreign exchange contracts 0.1 (0.4)
Futures 0.0 01
Total Listed/Quoted Investments 98.3 953
Other net assets 1.7 47
Net assets attributable to holders of

redeemable units at 30 September 100.0 100.0
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Details of Financial Derivative Instruments
As at 30 September 2023 (Unaudited)

(a) Forward foreign exchange contracts

As at 30 September 2023, the Fund held outstanding forward
foreign exchange contracts with details as shown in Note 11.

(b) Futures

As at 30 September 2023, the Fund held futures contracts
with details as shown in Note 11.

Information on Exposure Arising from Financial
Derivative Instruments
For the year ended 30 September 2023 (Unaudited)

The lowest, highest and average gross exposure arising from
the use of financial derivative instruments in the Fund for any
purpose as a proportion to the Fund’s total net asset value for
the year ended 30 September 2023.

2023

% of NAV

Lowest gross exposure 5.6
Highest gross exposure 41.9
Average gross exposure 16.5

The lowest, highest and average net exposure arising from the
use of financial derivative instruments in the Fund for non-
hedging purpose as a proportion to the Fund’s total net asset
value for the year ended 30 September 2023.

2023

% of NAV

Lowest net exposure 2.0
Highest net exposure 11.5
Average net exposure 6.8

#There are some share classes with currency hedging features. For the
avoidance of doubt, their exposures are not included in the calculation
of the gross exposure of the Fund portfolio.

-223 -



JPMorgan China Income Fund

Annual report for the
year ended 30 September 2023

Statement of Financial Position
As at 30 September 2023

2023 2022
usD usD
Assets
Current assets
Cash at banks 6,591,658 20,563,289
Amounts due from brokers - 4,669,045
Amounts receivable on allotment 551,535 1,077,306
Margin deposits 173,880 1,525
Derivatives [Note 4(l)(a), 11] 581,809 476,532
Investments [Note 4(l)(a)] 321,140,990 374,333,000
Dividend and other accounts
receivable 231,158 176,002
Total assets 329,271,030 401,296,699
Liabilities
Current liabilities
Amounts due to brokers - 3,366,289
Amounts payable on redemption 526,734 2,827,935
Distribution payable [Note 6] 1,035,217 1,565,980
Derivatives [Note 4(l)(a), 11] 36,651 1,783,521
Tax payable [Note 7] - 45,390
Other accounts payable 529,847 72,531
2,128,449 9,661,646
Non-current liabilities
Deferred tax liabilities [Note 7] - 2,322
Liabilities (excluding net
assets attributable to
holders of redeemable units) 2,128,449 9,663,968
Net assets attributable to
holders of redeemable units
[Note 3] 327,142,581 391,632,731

Approved by the Trustee and the Manager on 24 January 2024

Signed by:

HSBC Institutional Trust Services (Asia) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

Statement of Comprehensive Income
For the year ended 30 September 2023

2023 2022
usD usD
Income
Net gains/(losses) on
investments and derivatives
[Note 5] 1,865,750 (104,815,632)
Dividend income 9,017,672 9,892,389
Interest on deposits [Note 8(i), 8(j)] 66,871 36,205
Net foreign currency exchange
gains/(losses) 13,407 (1,205,751)
Other income 6,853 225
10,970,553 (96,092,564)
Expenses
Management fee [Note 8(e)] 7,398,815 7,765,762
Transaction costs [Note 8(i), 8(j)] 438,169 491,243
Safe custody and bank charges
[Note 8(i), 8(j)] 120,495 140,688
Trustee’s fee [Note 8(g)] 115,793 138,052
Registrar’s fee [Note 8(h)] 77,549 85,193
Legal and professional
expenses 40,100 33,294
Auditor’s fee 19,835 37,305
Valuation fee [Note 8(e)] 18,550 15,750
Printing and publication
expenses 3,585 3,714
Other operating expenses [Note
8(i)] 4,993 14,644
8,237,884 8,725,645
Net operating profit/(loss) 2,732,669 (104,818,209)

Finance costs
Distribution [Note 6] (14,200,964) (20,310,626)
Interest expense [Note 8(j)] (3,497) (5,973)

(14,204 ,461)  (20,316,599)

Loss before taxation (11,471,792) (125,134,808)

Taxation [Note 7] (610,233) (747,128)

Decrease in net assets
attributable to holders of
redeemable units and total
comprehensive loss (12,082,025) (125,881,936)

The notes on pages 226 to 246 form part of these financial statements.
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units
For the year ended 30 September 2023

2023 2022
usD usD
Net assets attributable to
holders of redeemable
units at the beginning of
the year 391,632,731 524,035,005

Allotment of redeemable units
[Note 3] 120,947,063 229,182,283
Redemption of redeemable

units [Note 3] (173,355,188) (235,702,621)

Net redemption (52,408,125)

(6,520,338)

339,224,606 517,514,667

Decrease in net assets
attributable to holders of
redeemable units and total

comprehensive loss (12,082,025) (125,881,936)

Net assets attributable to
holders of redeemable
units at the end of the year

327,142,581 391,632,731

The notes on pages 226 to 246 form part of these financial statements.

Statement of Cash Flows

For the year ended 30 September 2023

Operating activities

Purchase of investments and
derivatives

Proceeds from disposal of
investments and derivatives

Dividend received

Interest received

Registrar’s fee paid

Trustee’s fee paid

Increase in margin deposits

Transaction costs paid

Tax paid

Management fee paid

Others

Net cash inflow from
operating activities

Financing activities

Interest paid

Receipts on allotment of
redeemable units

Payments on redemption of
redeemable units

Distribution paid

Net cash outflow from
financing activities

(Decrease)/increase in cash
and cash equivalents

Cash and cash equivalents at
the beginning of the year

Exchange losses on cash and
cash equivalents

Cash and cash equivalents at
the end of the year

2023 2022
usD usD
(296,434,580) (208,467,113)
350,943,701 237,467,062
8,972,867 10,125,404
66,872 41,946
(79,808) (90,926)
(117,674) (140,630)
(172,355) (1,524)
(448 516) (480,764)
(657,945) (759,784)
(6,932,229)  (8,540,015)
(28,084) 113,942
55,112,249 29,267,598
(3,497) (5,973)
121,472,834 231,306,501
(175,656,389) (235,209,376)
(14,731,727)  (20,497,432)
(68,918,779)  (24,406,280)
(13,806,530) 4,861,318
20,563,289 17,246,378
(165,101)  (1,544,407)
6,591,658 20,563,289

Analysis of balances of cash and cash equivalents:

Cash at banks
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Notes to the Financial Statements
1 The Fund

JPMorgan China Income Fund (the “Fund”) was established under a Trust Deed dated 21 May 2009, as amended (the “Trust
Deed”) and is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures Commission of Hong
Kong (the “SFC”).

The investment objective of the Fund is to provide investors with income and long-term capital growth by investing primarily (i.e.
at least 70% of its total net asset value) in (a) equity securities of companies which are based in, listed on any stock exchange
of, or operate principally in the PRC and that the Investment Manager expects to pay dividends and (b) Chinese debt securities
issued and/or distributed in or outside the PRC.

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”) whose assets will be commonly
invested but where a specific fee structure, currency or distribution policy may be applied. Each Class may have a different
charging structure with the result that the net asset value attributable to each Class may differ.

All unitholders’ rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

2 Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities (including derivative financial instruments) held at fair value through
profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting estimates.
It also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of applying the
Fund’s accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year
beginning 1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after
1 October 2022, and have not been early adopted in preparing these financial statements. None of these are expected to

have a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification

The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
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(c

-

(d

(e

Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and derivatives
are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized gains and
losses on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments and
derivatives are derecognized when the rights to receive cash flows from the investments and derivatives have expired or
the Fund has transferred substantially all risks and rewards of ownership.

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued
at the Manager’s estimate of its fair value.

Debt securities are fair valued based on quoted prices inclusive of accrued interest.

Investments in collective investment schemes are stated at fair value based on the net asset value per unit of the respective
funds as determined by the administrators of the relevant funds or stated at last traded prices if the collective investment
schemes are listed or traded on an exchange.

Open futures contracts are valued at last traded prices for both long and short positions at the valuation date. The differences
between the last traded prices and the contract prices are recognized in the Statement of Comprehensive Income.

Forward foreign exchange contracts are valued at the forward rates ruling at the valuation date. The differences between
the forward rates and the contract rates are recognized in the Statement of Comprehensive Income.

Transfers between levels of the fair value hierarchy
Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Structured entities

The Fund considers all of its investments in other funds (“Investee Funds”) to be investments in unconsolidated structured
entities. The Fund invests in Investee Funds whose objectives range from achieving medium to long-term capital growth.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the
asset and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an
expense and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the Statement
of Comprehensive Income.

Interest income on cash at banks and short-term deposits is accounted for in the Statement of Comprehensive Income on
an effective interest basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.

Transaction costs

Transaction costs are costs incurred to acquire/dispose of financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in the
Statement of Comprehensive Income.

Foreign currency translation

Functional and presentation currency

The Fund has adopted United States dollar as its functional and presentation currency.
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(9

(h

(0]

(1)

(k

)

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets and
liabilities denominated in foreign currencies at year end exchange rates are recognized in the Statement of Comprehensive
Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of Comprehensive
Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating to the financial
assets and liabilities carried at fair value through profit or loss are presented in the Statement of Comprehensive Income
within “Net gains/losses on investments and derivatives”.

Cash and cash equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits
with maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the
Fund usually undertakes as overnight bank borrowings.

Margin deposits

Cash collateral provided by the Fund is identified in the Statement of Financial Position as margin deposits and is not
included as a component of cash and cash equivalents.

Amounts due from/to brokers

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered
indicators that a loss allowance may be required.

Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is calculated
by reference to the net asset value per unit as at the close of business on the relevant dealing day in accordance with the
provisions of the Trust Deed which may be different from the accounting policies stated in the financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability
in the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net
asset value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of
Financial Position date if the holders of redeemable units exercised the right to redeem units of the Fund.

Distribution payable to holders of redeemable units
Proposed distributions to holders of redeemable units are recognized in the Statement of Comprehensive Income when they

are appropriately authorized. The distribution on the redeemable units is recognized as a finance cost in the Statement of
Comprehensive Income.
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3

Number of units in issue and net assets attributable to holders of redeemable units (per unit)

2023

Number of units in issue:
At the beginning of the year

Total allotments
Total redemptions

At the end of the year

Net assets attributable to
holders of redeemable
units

Net assets attributable to
holders of redeemable
units (per unit)

022

Number of units in issue:
At the beginning of the year

Total allotments
Total redemptions

At the end of the year

Net assets attributable to
holders of redeemable
units

Net assets attributable to
holders of redeemable
units (per unit)

AUD Hedged
Class (mth)
Units

4,421,146.316

2,937,473.942
(2,358,632.900)

HKD Class (mth)
Units
137,282,251.859

25,991,542.331
(46,669,867.014)

RMB Hedged
Class (mth)
Units

16,002,263.148

2,552,731.542
(5,228,597.349)

USD Class (acc)
Units
1,712,771.487

268,606.297
(555,764.435)

USD Class (mth)
Units
19,342,944.083

7,264,948.415
(10,086,312.836)

4,999,987.358

116,603,927.176

13,326,397.341

1,425,613.349

16,521,579.662

AUD HKD CNY usD usD
35,552,789 996,329,717 104,050,693 22,843,899 139,856,397
7.1 8.54 7.81 16.02 8.47

AUD Hedged RMB Hedged
Class (mth) HKD Class (mth) Class (mth) USD Class (acc) USD Class (mth)
Units Units Units Units Units

4,214,256.925

3,289,836.507
(3,082,947.116)

141,238,531.275

42,459,604.116
(46,415,883.532)

9,448,129.016

8,587,138.198
(2,033,004.066)

1,601,964.625

587,941.962
(477,135.100)

20,711,222.914

11,848,558.320
(13,216,837.151)

4,421,146.316

137,282,251.859

16,002,263.148

1,712,771.487

19,342,944.083

AUD HKD CNY usD usb
32,764,735 1,218,748,735 130,309,708 27,290,474 169,741,141
7.41 8.88 8.14 15.93 8.78

Financial risk management

(I) Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

The Fund’s holding in the collective investment schemes, as a percentage of the collective investment schemes’ total net
asset value, will vary from time to time dependent on the volume of allotments and redemptions at the collective investment
schemes level. It is possible that the Fund may, at any point in time, hold a majority of the collective investment schemes’
total units in issue. The Fund’s maximum exposure to loss from its interests in Investee Funds is equal to the total fair value
of its investment in collective investment schemes. Total purchase in collective investment schemes during the year ended
30 September 2023 was USD47,078,550 (2022: nil). During the year ended 30 September 2023 there was no net gain/loss
earned/incurred on the investment in collective investment schemes (2022: nil).

-229 -



JPMorgan China Income Fund

Annual report for the
year ended 30 September 2023

(a) Market risk

(U]

Market price risk

The Fund’s investments and derivatives are subject to the market price risk inherent in all investments and derivatives i.e.
the value of holdings may fall as well as rise. The Fund’s market risk is managed through (i) deliberate stocks selection, and
(ii) diversification of the investment portfolio in accordance with specific investment restrictions and guidelines.

The Investment Manager monitors the Fund’s market price sensitivity primarily through the Beta of the Fund on a regular
basis. Beta measures the statistical relationship between the return of the Fund and the relevant benchmark index chosen

by the Investment Manager.

As at 30 September, the fair value of investments and derivatives and its estimated market sensitivity were as follows:

2023 2022
Fair value of % of Fair value of % of
investments net investments net
Listed/Quoted Investments usb assets usD assets
Assets
Equities
- Banks 18,036,944 5.5 25,020,716 6.4
- Others 186,007,811 56.9 170,465,040 435
204,044,755 62.4 195,485,756 49.9
Debt Securities
- China 42,677,105 13.0 63,365,272 16.6
- Virgin Islands 17,615,518 5.4 35,187,283 9.0
- Hong Kong 12,582,341 3.8 30,171,301 7.8
- Others 39,182,721 121 48,123,388 12.3
112,057,685 34.3 178,847,244 45.7
Collective Investment Schemes
- Others 5,038,550 1.5 - -
Derivatives
- Forward foreign exchange contracts 471,559 0.1 138,048 0.0
- Futures 110,250 0.0 338,484 0.1
581,809 0.1 476,532 0.1
321,722,799 98.3 374,809,532 95.7
Liabilities
Derivatives
- Forward foreign exchange contracts (18,276) (0.0) (1,783,521) (0.4)
- Futures (18,375) (0.0) - -
(36,651) (0.0 (1,783,521) (0.4)
Total Listed/Quoted Investments 321,686,148 98.3 373,026,011 95.3

Also, refer to Note 11 for the exposures on derivatives.
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% of reasonable Estimated

Relevant possible change of impact on net

benchmark index the relevant  asset value

Net asset value for the Fund Beta benchmark index (Note****)

usD (Note*)  (Note**) (Note***) usD

(i)

30% CSI 300 Net /
30% MSCI China Net /
20% JACI China Total /
20% FTSE Dim Sum
As at 30 September 2023 327,142,581 Bond Index Total 0.80 +2.2 5,757,709

30% CSI 300 Net /
30% MSCI China Net /
20% JACI China Total /
20% FTSE Dim Sum
As at 30 September 2022 391,632,731 Bond Index Total 0.81 -23.8  (75,498,958)

If the relevant benchmark index return was to move in the opposite direction, this would result in an opposite movement in
the net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of
the Fund are held constant.

Note:
*  Relevant benchmark index for the Fund represents the relevant market index used by the Investment Manager in
monitoring the market price risk of the Fund.

**  Beta measures the statistical relationship between the return of the Fund and the respective benchmark index over the
maximum of past 36 months, or the number of months since portfolio inception. For funds launched within a period of
less than 12 months, weekly returns of the Fund are used for calculating the Beta.

*** % of reasonable possible change is based on the actual historical change in the benchmark index in the past 12 months
and does not include remote or “worst case” scenarios or “stress tests” nor represent the Investment Manager’s forecast
of the Fund’s future returns. For funds launched within a period of less than 12 months, actual historical change in the
benchmark index since the commencement of operations will be used to calculate the % of reasonable possible change.

**** Estimated impact on net asset value of the Fund is calculated by applying the relevant Beta against the net asset value
of the Fund multiplied by the % of reasonable possible change of the relevant benchmark index, assuming all other
variables that may impact the net asset value of the Fund are held constant.

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in market
interest rates. The Fund is exposed to risks associated with the effects of fluctuations in the prevailing levels of market
interest rates on its investments, derivatives and cash deposits.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining maturity
dates.

Less than 1 year 1-5 years Over 5 years Total
usD usD usD usD

2023
Cash at banks 6,591,658 - - 6,591,658
Margin deposits 173,880 - - 173,880
Derivatives 91,875 - - 91,875
Investments (Note*) 12,320,974 48,357,583 51,379,128 112,057,685
Total interest sensitivity gap 19,178,387 48,357,583 51,379,128 118,915,098
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Less than 1 year 1-5 years Over 5 years Total
usD usD usD usD
022
Cash at banks 20,563,289 - - 20,563,289
Margin deposits 1,625 - - 1,525
Investments (Note*) 20,008,926 74,733,839 84,104,479 178,847,244
Total interest sensitivity gap 40,573,740 74,733,839 84,104,479 199,412,058
Note:

(iii)

* The coupon rate of the investments ranged between 1.00% p.a. - 8.25% p.a. (2022: 1.62% p.a. - 8.25% p.a.).

The Fund held 34.3% (2022: 45.7%) of net asset value in debt securities with an average duration of 1.23 (2022: 1.61). If
the interest rates were to rise by 25 basis points with all other variables that may impact the net asset value of the Fund held
constant, this would result in a decrease in the fair value of debt securities by approximately USD344,577 (2022:
USD719,860). Conversely, if the interest rates were to fall by 25 basis points, this would result in an increase in the fair
value of debt securities by the same amount.

Any cash and cash equivalents, collateral deposits and margin deposits are placed/borrowed at short-term market interest
rates and the Investment Manager considers that the Fund is not subject to significant amount of risk due to the stable and
low fluctuation in the prevailing levels of market interest rates.

Currency risk

The Fund holds assets and liabilities denominated in a number of currencies. HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,
the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.

The Fund enters in some forward foreign exchange contracts to hedge some of its foreign currency exposures to maintain
limited exposure to non-USD currencies. Refer to Note 11(a) for the outstanding forward foreign exchange contracts as at
year end.

The table below summarizes the Fund’s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of
reasonable Estimated
possible impact on
change net asset
usb against USD value
Net currency exposures (Note*) equivalent (Note**) usD
2023
Australian Dollar 22,703,311 +0.4 90,813
Chinese Yuan (Offshore) 148,064,928 -2.1 (3,109,363)
Chinese Yuan (Onshore) 22,631,873 -29 (656,324)
Euro 934 +8.1 76
Hong Kong Dollar 107,072,299 +0.2 214,145
300,473,345 (3,460,653)
2022
Australian Dollar 21,076,495 -11.0 (2,318,414)
Chinese Yuan (Offshore) 143,451,277 9.5 (13,627,871)
Chinese Yuan (Onshore) 47,541,499 -8.9 (4,231,193)
Euro 213 -15.5 (33)
Hong Kong Dollar 105,234,008 -0.8 (841,872)
Taiwan Dollar 2,869,857 -12.2 (350,123)
320,173,349 (21,369,506)
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If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the
Fund are held constant.

Note:
*  Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.

** % of reasonable possible change is based on the actual historical change in the respective currencies against the
functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or “stress
tests” nor represent the Investment Manager's forecast of the Fund’s future returns.

Credit risk
Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts receivable on allotment,
amounts due from brokers or dividend and other accounts receivable, to be insignificant as the Fund has no default history
on such receivables in the past 5 years. Overall, the Manager considers the probability of default to be close to zero as
these instruments have a low risk of default and the Fund’s counterparties have a strong capacity to meet their contractual
obligations in the near term. As a result, no loss allowance has been recognized based on 12-month expected credit losses.

The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers. The
risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund'’s custodian
bank has received payment. For a purchase, payment is made once the investments and derivatives have been received
by the Fund’s custodian bank. The trade will fail if either party fails to meet the obligation.

As at 30 September 2023, the Fund held 34.3% (2022: 45.7%) of net asset value in debt securities and therefore the Fund
is exposed to credit risk that the issuers may not be able to repay the principal amount and interest at maturity. Credit risk
derived from debt securities is managed and monitored on an on-going basis by making reference to the credit rating and
credit outlook provided by credit rating agencies, if available, and internal credit analysis.

The table below summarizes the debt securities by credit rating as at 30 September.

2023 2022

% of % of

net net

assets assets

S&P(AAA)/Moody’s(Aaa)/FITCH(AAA) 2.3 -
S&P(AA)/Moody’s(Aa)/FITCH(AA) 1.7 0.7
S&P(A)/Moody’s(A)/FITCH(A) 13.5 15.4
S&P(BBB)/Moody’s(Baa)/FITCH(BBB) 8.1 14.6
S&P(BB)/Moody’s(Ba)/FITCH(BB) 29 41
S&P(B)/Moody’s(B)/FITCH(B) 0.7 0.8
Unrated 5.1 10.1
343 45.7

The table below summarizes the unrated debt securities as stated in the table above by their issuers’ credit rating as at 30
September.

2023 2022

% of % of

net net

assets assets

S&P(A)/Moody’s(A)/FITCH(A) 4.5 6.8
Unrated 0.6 3.3
5.1 10.1
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In order to monitor the credit quality of the unrated debt securities, the Investment Manager, on the basis of internal research,
prepares its own proprietary ratings for the debt securities for which publicly available credit ratings are not available. The
Investment Manager reviews the key financial metrics of the issue and structural features of the debt securities in order to
calculate the implied ratings for each of the debt securities.

The table below summarizes the credit rating of the banks/brokers/custodians which the Fund has placed the financial
assets as at 30 September.

2023 2022
Exposure to Exposure to
counterparties counterparties
usb usD
Bank balances
S&P(AA)/Moody’s(Aa)/FITCH(AA) 133,684 981,837
S&P(A)/Moody’s(A)/FITCH(A) 6,457,974 19,581,452
Margin deposits with brokers and derivatives held with/issued by brokers
S&P(AA)/Moody’s(Aa)/FITCH(AA) 456,808 78,094
S&P(A)/Moody’s(A)/FITCH(A) 298,881 399,963
Investment balances with custodians
S&P(A)/Moody’s(A)/FITCH(A) 321,140,990 374,333,000
Liquidity risk

The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market
which can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any
dealing day to 10% or more of the units in issue on any dealing day.

The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.

The table below summarizes the Fund'’s financial liabilities into relevant maturity groupings based on the remaining period
as at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

2023 2022
Less than 1 month 1 to 12 months Less than 1 month 1 to 12 months
usD usD usbD usD
Amounts due to brokers - - 3,366,289 -
Amounts payable on redemption 526,734 - 2,827,935 -
Distribution payable 1,035,217 - 1,565,980 -
Derivatives 11,479 25,172 1,639,582 243,939
Other accounts payable 529,847 - 72,531 -

Net assets attributable to holders of

redeemable units 327,142,581 - 391,632,731 -
Total financial liabilities 329,245,858 25,172 401,005,048 243,939

The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager expects
to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.

Offsetting and amounts subject to master netting arrangements and similar agreements

As at 30 September 2023 and 2022, the Fund was subject to master netting arrangements with certain derivative
counterparties.

In the event of default, the Fund and its counterparties have the option to settle transactions on net basis. An event of default
may include failure to pay or deliver, breach of agreement or bankruptcy.
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The following tables summarize the Fund’s financial assets and liabilities subject to offsetting, master netting arrangements
and similar agreements as at 30 September by types of financial instruments.

N

023

Assets
Margin deposits
Derivatives

Financial assets at fair value through profit and loss

Liabilities
Derivatives

Financial liabilities at fair value through profit and loss

N

022

Assets

Margin deposits
Derivatives

Financial assets at fair value through profit and loss

Liabilities
Derivatives

Financial liabilities at fair value through profit and loss

Gross amounts Related amounts subject to master

of recognized  netting arrangements and similar

financial assets agreements net off against
presented in

the Statement Collateral and

of Financial Financial margin
Position Instruments deposits Net amount
usb usD usD usb
173,880 - (21,693) 152,187
581,809 (10,981) - 570,828
755,689 (10,981) (21,693) 723,015
Gross amounts Related amounts subject to master
of recognized  netting arrangements and similar
financial agreements net off against
liabilities
presented in the
Statement of Collateral and
Financial Financial margin
Position Instruments deposits Net amount
usD usDb usD usD
36,651 (10,981) (21,693) 3,977
36,651 (10,981) (21,693) 3,977
Gross amounts Related amounts subject to master
of recognized  netting arrangements and similar
financial assets agreements net off against
presented in the
Statement of Collateral and
Financial Financial margin
Position Instruments deposits Net amount
usD usb usD usb
1,525 - (1,525) -
476,532 (304,679) - 171,853
478,057 (304,679) (1,525) 171,853
Gross amounts Related amounts subject to master
of recognized  netting arrangements and similar
financial agreements net off against
liabilities
presented in the
Statement of Collateral and
Financial Financial margin
Position Instruments deposits Net amount
usD usD usD usD
1,783,521 (304,679) (1,525) 1,477,317
1,783,521 (304,679) (1,525) 1,477,317
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Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and
long-term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:

- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.

Fair value estimation

As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total

Listed/Quoted Investments usb usb usD usb
023
Assets
Equities 204,044,755 - - 204,044,755
Debt Securities - 112,057,685 - 112,057,685
Collective Investment Schemes 5,038,550 - - 5,038,550
Derivatives 110,250 471,559 - 581,809
Total financial assets at fair value through profit and loss 209,193,555 112,529,244 - 321,722,799
Liabilities
Derivatives 18,375 18,276 - 36,651
Total financial liabilities at fair value through profit and loss 18,375 18,276 - 36,651
022

Assets
Equities 195,485,756 - - 195,485,756
Debt Securities - 178,847,244 - 178,847,244
Derivatives 338,484 138,048 - 476,532
Total financial assets at fair value through profit and loss 195,824,240 178,985,292 - 374,809,532
Liabilities
Derivatives - 1,783,521 - 1,783,521
Total financial liabilities at fair value through profit and loss - 1,783,521 - 1,783,521
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Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities, collective investment schemes and exchange traded derivatives. The Fund does not adjust
the quoted price for these instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Level 3 investments include positions that are not traded in active markets and/or are subject to transfer restrictions,
valuations may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on available market
information.

There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at
30 September 2023 and 2022.

5 Net gains/(losses) on investments and derivatives

2023 2022

usD usb
Change in unrealized gains/losses in value of investments and derivatives 38,144,660 (80,271,836)
Realized losses on sale of investments and derivatives (36,278,910) (24,543,796)
1,865,750 (104,815,632)

6 Distribution

In the event that the amount available for distribution is insufficient to pay distributions as the Fund declares, the Manager may
in its discretion determine that such distributions be paid from capital.

No undistributed income was carried forward at the end of the year (2022: nil).

Distribution Class Ex date Pay date Rate Units usb
2023

AUD Hedged Class (mth) 31.10.2022 8.11.2022 AUDO0.0246 4,532,763.849 (71,302)
HKD Class (mth) 31.10.2022 8.11.2022 HKDO0.0344 134,982,339.240 (591,526)
RMB Hedged Class (mth) 31.10.2022 8.11.2022 CNY0.0239 16,058,501.389 (52,359)
USD Class (mth) 31.10.2022 8.11.2022 USDO0.0340 19,115,860.043 (649,939)
AUD Hedged Class (mth) 30.11.2022 8.12.2022 AUDO0.0222 4,584,276.321 (68,156)
HKD Class (mth) 30.11.2022 8.12.2022 HKDO0.0342 134,296,825.709 (588,425)
RMB Hedged Class (mth) 30.11.2022 8.12.2022 CNYO0.0161 16,006,952.132 (36,382)
USD Class (mth) 30.11.2022 8.12.2022 USDO0.0340 18,811,060.630 (639,576)
AUD Hedged Class (mth) 30.12.2022 10.1.2023 AUDO0.0188 4,533,116.679 (57,794)
HKD Class (mth) 30.12.2022 10.1.2023 HKDO0.0341 133,698,899.162 (584,133)
RMB Hedged Class (mth) 30.12.2022 10.1.2023 CNY0.0101 15,533,489.868 (22,675)
USD Class (mth) 30.12.2022 10.1.2023 USDO0.0340 18,610,721.030 (632,764)
AUD Hedged Class (mth) 31.1.2023 8.2.2023 AUDO0.0149 4,863,676.796 (51,065)
HKD Class (mth) 31.1.2023 8.2.2023 HKDO0.0302 132,531,393.362 (510,611)
RMB Hedged Class (mth) 31.1.2023 8.2.2023 CNY0.0075 15,640,811.131 (17,361)
USD Class (mth) 31.1.2023 8.2.2023 USDO0.0300 19,281,849.085 (578,455)
AUD Hedged Class (mth) 28.2.2023 8.3.2023 AUDO0.0163 4,960,262.353 (54,523)
HKD Class (mth) 28.2.2023 8.3.2023 HKDO0.0303 135,493,664.311 (523,022)
RMB Hedged Class (mth) 28.2.2023 8.3.2023 CNYO0.0124 15,696,276.691 (27,998)
USD Class (mth) 28.2.2023 8.3.2023 USDO0.0300 19,620,691.139 (588,620)
AUD Hedged Class (mth) 31.3.2023 13.4.2023 AUDO0.0164 5,460,163.167 (59,974)
HKD Class (mth) 31.3.2023 13.4.2023 HKDO0.0304 138,921,709.154 (537,993)
RMB Hedged Class (mth) 31.3.2023 13.4.2023 CNY0.0090 15,388,950.685 (20,168)
USD Class (mth) 31.3.2023 13.4.2023 USDO0.0300 19,491,469.398 (584,744)
AUD Hedged Class (mth) 28.4.2023 9.5.2023 AUDO.0161 5,375,857.329 (57,197)
HKD Class (mth) 28.4.2023 9.5.2023 HKDO0.0304 133,199,513.536 (515,836)
RMB Hedged Class (mth) 28.4.2023 9.5.2023 CNYO0.0057 15,196,519.546 (12,512)
USD Class (mth) 28.4.2023 9.5.2023 USDO0.0300 19,726,681.815 (591,800)
AUD Hedged Class (mth) 31.5.2023 8.6.2023 AUDO0.0158 5,307,874.693 (54,273)
HKD Class (mth) 31.5.2023 8.6.2023 HKDO0.0302 131,282,650.167 (506,465)
RMB Hedged Class (mth) 31.5.2023 8.6.2023 CNYO0.0068 14,783,540.730 (14,108)
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Distribution Class Ex date Pay date Rate Units usD
USD Class (mth) 31.5.2023 8.6.2023 USD0.0300 19,565,856.302 (586,975)
AUD Hedged Class (mth) 30.6.2023 10.7.2023 AUDO0.0175 5,084,986.388 (59,234)
HKD Class (mth) 30.6.2023 10.7.2023 HKDO0.0302 126,804,522.750 (488,668)
RMB Hedged Class (mth) 30.6.2023 10.7.2023 CNYO0.0077 14,459,962.116 (15,305)
USD Class (mth) 30.6.2023 10.7.2023 USD0.0300 18,926,078.870 (567,782)
AUD Hedged Class (mth) 31.7.2023 8.8.2023 AUDO0.0180 4,660,223.699 (56,525)
HKD Class (mth) 31.7.2023 8.8.2023 HKD0.0302 123,351,957.263 (477,673)
RMB Hedged Class (mth) 31.7.2023 8.8.2023 CNY0.0065 13,812,451.761 (12,568)
USD Class (mth) 31.7.2023 8.8.2023 USD0.0300 18,510,795.321 (555,324)
AUD Hedged Class (mth) 31.8.2023 8.9.2023 AUDO0.0174 5,086,415.694 (57,319)
HKD Class (mth) 31.8.2023 8.9.2023 HKD0.0303 118,728,618.926 (458,760)
RMB Hedged Class (mth) 31.8.2023 8.9.2023 CNYO0.0082 13,545,262.600 (15,260)
USD Class (mth) 31.8.2023 8.9.2023 USD0.0300 17,086,619.668 (512,598)
AUD Hedged Class (mth) 29.9.2023 10.10.2023 AUDO0.0173 4,999,987.358 (55,827)
HKD Class (mth) 29.9.2023 10.10.2023 HKD0.0302 116,651,725.656 (449,815)
RMB Hedged Class (mth) 29.9.2023 11.10.2023 CNY0.0184 13,326,397.341 (33,655)
USD Class (mth) 29.9.2023 11.10.2023 USD0.0300 16,530,692.154 (495,920)
Total distribution to holders of redeemable units (14,200,964)
2022
AUD Hedged Class (mth) 29.10.2021 8.11.2021 AUDO0.0327 4,182,946.300 (103,264)
HKD Class (mth) 29.10.2021 8.11.2021 HKD0.0401 139,090,273.304 (717,154)
RMB Hedged Class (mth) 29.10.2021 8.11.2021 CNY0.0656 9,588,302.606 (98,450)
USD Class (mth) 29.10.2021 8.11.2021 USD0.0400 20,591,331.924 (823,653)
AUD Hedged Class (mth) 30.11.2021 8.12.2021 AUDO0.0328 4,139,963.706 (96,629)
HKD Class (mth) 30.11.2021 8.12.2021 HKD0.0401 142,730,451.928 (733,818)
RMB Hedged Class (mth) 30.11.2021 8.12.2021 CNY0.0606 10,205,412.024 (96,759)
USD Class (mth) 30.11.2021 8.12.2021 USD0.0400 20,930,462.351 (837,218)
AUD Hedged Class (mth) 31.12.2021 10.1.2022 AUDO0.0307 4,224,117.972 (94,064)
HKD Class (mth) 31.12.2021 10.1.2022 HKDO0.0402 141,698,713.614 (730,256)
RMB Hedged Class (mth) 31.12.2021 10.1.2022 CNYO0.0614 10,311,323.562 (99,302)
USD Class (mth) 31.12.2021 10.1.2022 USD0.0400 20,371,133.250 (814,845)
AUD Hedged Class (mth) 31.1.2022 11.2.2022 AUDO0.0331 4,166,454.135 (96,461)
HKD Class (mth) 31.1.2022 11.2.2022 HKD0.0401 139,127,380.519 (715,840)
RMB Hedged Class (mth) 31.1.2022 11.2.2022 CNY0.0568 11,639,611.262 (103,857)
USD Class (mth) 31.1.2022 11.2.2022 USD0.0400 19,847,850.987 (793,914)
AUD Hedged Class (mth) 28.2.2022 8.3.2022 AUDO0.0329 4,031,379.116 (95,847)
HKD Class (mth) 28.2.2022 8.3.2022 HKDO0.0402 138,134,368.062 (711,107)
RMB Hedged Class (mth) 28.2.2022 8.3.2022 CNY0.0592 12,178,932.613 (114,179)
USD Class (mth) 28.2.2022 8.3.2022 USD0.0400 20,366,170.170 (814,647)
AUD Hedged Class (mth) 31.3.2022 11.4.2022 AUDO0.0307 4,040,210.893 (93,143)
HKD Class (mth) 31.3.2022 11.4.2022 HKD0.0403 137,857,301.873 (709,407)
RMB Hedged Class (mth) 31.3.2022 11.4.2022 CNY0.0606 12,639,545.958 (120,659)
USD Class (mth) 31.3.2022 11.4.2022 USD0.0400 20,490,467.352 (819,619)
AUD Hedged Class (mth) 29.4.2022 11.5.2022 AUDO0.0306 3,935,314.653 (85,577)
HKD Class (mth) 29.4.2022 11.5.2022 HKD0.0404 138,387,234.526 (712,559)
RMB Hedged Class (mth) 29.4.2022 11.5.2022 CNY0.0575 13,621,704.529 (117,929)
USD Class (mth) 29.4.2022 11.5.2022 USD0.0400 19,344,880.875 (773,795)
AUD Hedged Class (mth) 31.5.2022 9.6.2022 AUDO0.0297 4,080,941.091 (86,946)
HKD Class (mth) 31.5.2022 9.6.2022 HKDO0.0404 143,405,015.354 (738,452)
RMB Hedged Class (mth) 31.5.2022 9.6.2022 CNY0.0546 13,478,832.716 (110,181)
USD Class (mth) 31.5.2022 9.6.2022 USD0.0400 19,280,028.580 (771,201)
AUD Hedged Class (mth) 30.6.2022 11.7.2022 AUDO0.0306 3,898,747.858 (82,038)
HKD Class (mth) 30.6.2022 11.7.2022 HKDO0.0405 141,641,765.591 (731,047)
RMB Hedged Class (mth) 30.6.2022 11.7.2022 CNY0.0459 13,867,686.907 (94,944)
USD Class (mth) 30.6.2022 11.7.2022 USD0.0400 19,463,820.502 (778,552)
AUD Hedged Class (mth) 29.7.2022 8.8.2022 AUDO0.0295 4,565,465.528 (93,980)
HKD Class (mth) 29.7.2022 8.8.2022 HKD0.0384 139,545,960.408 (682,628)
RMB Hedged Class (mth) 29.7.2022 8.8.2022 CNY0.0362 15,719,465.084 (84,268)
USD Class (mth) 29.7.2022 8.8.2022 USD0.0380 20,434,154.349 (776,497)
AUD Hedged Class (mth) 31.8.2022 8.9.2022 AUDO0.0283 4,527,433.862 (87,837)
HKD Class (mth) 31.8.2022 8.9.2022 HKDO0.0384 138,720,488.366 (678,681)
RMB Hedged Class (mth) 31.8.2022 8.9.2022 CNY0.0307 16,402,494.490 (73,047)
USD Class (mth) 31.8.2022 8.9.2022 USD0.0380 19,747,248.041 (750,395)
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Distribution Class Ex date Pay date Rate Units usD
AUD Hedged Class (mth) 30.9.2022 11.10.2022 AUDO0.0285 4,421,146.316 (81,013)
HKD Class (mth) 30.9.2022 11.10.2022 HKDO0.0385 137,323,208.438 (673,504)
RMB Hedged Class (mth) 30.9.2022 12.10.2022 CNY0.0324 16,002,263.148 (72,726)
USD Class (mth) 30.9.2022 12.10.2022 USDO0.0380 19,440,437.307 (738,737)

Total distribution to holders of redeemable units (20,310,626)

7 Taxation

China Taxation

In preparing these financial statements, the Manager has made certain assumptions and used various estimates concerning the
tax exposure which is dependent on what might happen in the future. The resulting accounting estimates may not equal the
related actual results.

Under the general tax provision of PRC Corporate Income Tax Law (“PRC CIT Law”), the non-PRC residents with no place of
effective management, establishment or place of business in the PRC may be subject to 10% PRC withholding income tax
(“WIT”) on the capital gain derived from disposal of securities, unless exempt or reduced under current PRC tax laws and
regulations or relevant tax treaties.

In addition, the non-PRC residents with interest income derived from the debt securities will be subject to 10% WIT. Pursuant to
the PRC CIT Law, debt securities issuers in the PRC are obligated to withhold the 10% PRC WIT on interest income for those
foreign debt securities holders. However, interest income derived from government bonds issued by the State Council’s finance
departments and/or local government bonds approved by the State Council is exempt from PRC WIT under the PRC CIT Law.
In addition, bank deposit interest income and interest received from government bonds and local government bonds are also
exempt from Value-Added Tax (“VAT").

Furthermore, according to the notice Caishui [2016] No.36 (“Circular 36”), VAT at 6% shall be levied on the difference between
the selling and buying prices of those marketable securities starting from 1 May 2016. In addition, if VAT is applicable, local
surtaxes including Urban Maintenance and Construction Tax (“UMCT”) (currently at the rate ranging from 1% to 7%), Education
Surcharge (“ES”) (currently at the rate of 3%) and Local Education Surcharge (“LES”) (currently at the rate of 2%) are imposed
based on the VAT liabilities (the “VAT related taxes”). Pursuant to the newly issued UMCT Law and Public Notice [2021] No.28
jointly issued by the Ministry of Finance (“MOF”) and the PRC State Taxation Administration (“STA”), effective from 1 September
2021, no UMCT, ES and LES would be levied on the VAT paid for the service provisions and sale of intangible assets in China
by overseas parties to PRC parties. However, in practice, the implementation of the exemption may vary depending on the local
practice.

Capital gains on PRC debt securities (“PRC debt securities”)

During the years ended 30 September 2023 and 2022, the Fund invests in PRC debt securities in PRC through the QFI status
of the Investment Manager and Bond Connect. The Manager considers that the enforcement of PRC tax on gains derived from
the PRC debt securities is uncertain as at the date of approval of these financial statements and has exercised its judgment
when assessing whether the Fund may be liable for PRC taxation on its gains, the amount of potential liability and the probability
of such tax being levied up to the reporting date. However, significant uncertainties exist and estimation of the Manager may
substantially differ from the actual events.

Based on the current verbal interpretation of the STA and the local PRC tax authorities, the authorities are of the view that capital
gains derived by foreign investors from investment in PRC debt securities would not be treated as PRC-sourced income and
thus would not be subject to PRC WIT. However, there are no written tax regulations issued by the PRC tax authorities to confirm
this interpretation. As a matter of practice, such 10% PRC WIT on capital gains realized by non-PRC tax resident enterprises
from the trading of these PRC debt securities has not been strictly enforced by the PRC tax authorities. The Manager has
considered the applicability of the arrangement between the Mainland China and the Hong Kong Special Administrative Region
for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion to the Fund and assessed that the probability of such
tax being levied up to the approval date of the financial statements of the Fund is reasonably low. Based on all the aforementioned
factors, the Manager has reassessed the provisioning approach and has continued not making PRC WIT provision on gains
derived from the PRC debt securities of the Fund.
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Dividend income and capital gain on A-shares

The Fund invests in A-shares listed in the PRC via the QFI status of the Investment Manager and Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock Connect (collectively the “China Connect”) and is subjected to 10% WIT on dividend
income derived from the shares. WIT was charged on dividend income received from the shares during the years ended 30
September 2023 and 2022.

According to Caishui [2014] No. 79, QFI without permanent establishment in the Mainland China are temporarily exempt from
PRC corporate income tax on capital gains derived from trading PRC equity investments (including A-shares) effective from 17th
November 2014. According to Caishui [2014] No. 81 and Caishui [2016] No. 127, capital gains derived by overseas investors
from the trading of China A-shares via China Connect are temporarily exempt from PRC corporate income tax. The capital gains
derived by QFI and through the China Connect from trading of marketable securities (including A-shares and other PRC listed
securities) are exempted from VAT in the PRC under Circular 36 and other prevailing VAT regulations.

Dividend income and capital gain on B-shares

The Fund invests in B-shares listed in the PRC and is subjected to 10% WIT on dividend income derived from the shares. WIT
was charged on dividend income received from the shares during the years ended 30 September 2023 and 2022.

The PRC taxation of gains on B-shares is presently unclear as to:

(a) Whether the PRC tax authorities will enforce tax on capital gains on B-shares; and
(b) If the PRC tax authorities were to enforce the tax, it is uncertain from which date the tax would be calculated and payable.

The Manager has exercised their own judgment on whether the Fund may be liable for taxation on its gains to date and the
amount of the potential liability. However, uncertainties exist and the judgment of the Manager may prove incorrect, as actual
events may differ substantially. The Manager considers that their judgments may be impacted by any future clarification by the
PRC State Taxation Administration (“STA”) which may be different from what they earlier envisioned.

Under general taxing provisions of the Corporate Income Tax Law (“CIT Law”), a Fund could be technically subject to 10% WIT
on the PRC sourced capital gains, unless exempt or reduced under relevant double tax treaties. However, the 10% WIT has not
been strictly enforced by local tax bureau on capital gains derived by non- tax resident enterprises of the PRC from the trading
of B-shares.

The current VAT regulations is silent on VAT exemption on capital gains derived from trading of China B-shares. Having said
that, the PRC tax authorities have not actively collected VAT from non-tax resident enterprises of the PRC on gains realized from
China B-shares in practice.

The Manager considers that there is significant uncertainty in respect of whether the Fund has any liability and the extent of any
such liability in respect of capital gains derived from the disposal of B-shares. The Manager has assessed the likelihood of such
exposure and has not made provisions for capital gains tax on realized gains and unrealized gains derived from B-shares. The
Manager continues to monitor the position and will make an appropriate adjustment if and when it is considered that there are
sufficient grounds to do so.

Dividend income and capital gain on H-shares

The Fund has investments in shares of companies in PRC listed on the Hong Kong Stock Exchange (“H-shares”). Under general
taxing provisions of the PRC CIT Law, a Fund could be technically subject to 10% WIT on the PRC sourced capital gains, unless
exempt or reduced under relevant double tax treaties. However, there may be practical difficulty for the PRC tax authorities to
impose and collect WIT on such capital gains. The 10% WIT has not been strictly enforced by local tax bureau on capital gains
derived by non-tax resident enterprises of the PRC from the trading of H-shares. Where capital gains are derived from trading of
H-shares, VAT in general is not imposed as the purchase and disposal are often concluded and completed outside the PRC.

No provision was made for taxation from such gains in the financial statements as the Manager believes that the taxation on
capital gains derived from H-shares is not probable under the current enforcement environment.

Hong Kong Taxation
No provision for Hong Kong profits tax has been made as the Fund was authorized as a collective investment scheme under

Section 104 of the Securities and Futures Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the Inland
Revenue Ordinance.
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Transactions with the Trustee, the Manager and their Connected Persons

The following is a summary of significant related party transactions entered into during the year between the Fund and the
Trustee, the Manager and their Connected Persons. Connected Persons of the Trustee and the Manager are those as defined
in the Code on Unit Trusts and Mutual Funds established by the SFC. All such transactions were entered into in the ordinary
course of business and were on normal commercial terms.

(a) Investment transactions with Connected Persons of the Trustee and the Manager are set out below:

Aggregate
value of % of the % of the
purchases  Fund’s total Fund’s total Average
and sales of aggregate Commission ~ commission  commission
investments value of paid paid in the rate
Name of company USD transactions usDb year %
2023
HSBC Bank (China) Company Limited 17,641,840 2.14 - - -
J.P. Morgan Securities (Asia Pacific) Limited 15,119,184 1.83 8,835 5.35 0.06
JPMorgan Chase Bank, N.A. 89,040,000 10.79 - - -
The Hongkong and Shanghai Banking
Corporation Limited 38,178,673 4.63 6,406 3.88 0.02
2022
HSBC Bank (China) Company Limited 12,658,596 1.85 - - -
J.P. Morgan Securities (Asia Pacific) Limited 30,305,711 4.43 18,062 9.42 0.06
The Hongkong and Shanghai Banking
Corporation Limited 20,747,148 3.03 10,551 5.50 0.05

Balances with the Manager and its Connected Persons as at year end:

2023 2022

usD usD
Cash at banks 133,684 981,837
Amounts receivable - 1
Amounts payable (486,929) (821,969)

As at 30 September 2023, the Fund’s investment balance of USD5,038,550 (2022: nil) represents the investments in the
collective investment schemes issued and managed by a Connected Person of the Manager.

During the year ended 30 September 2023, the Fund entered into forward foreign exchange contracts with Connected
Persons of the Trustee, with realized losses amounting to USD1,039,298 (2022: realized losses amounting to USD417,077).

During the year ended 30 September 2023, the income accruing to the Manager relating to allotments and redemptions in
the Fund, net of commission paid to agents, amounted to USD169 (2022: USD317).

Management fee of 1.75% per annum of the net asset value of the Fund is paid to JPMorgan Funds (Asia) Limited.
Management fee is accrued on each dealing day and is payable monthly in arrears. If the Fund invests in the collective
investment scheme managed by the Manager or its Connected Persons, the management fee of the Manager will be reduced
to take account of the management fee levied in respect of such collective investment scheme to the extent attributable to
that Fund’s interest in such collective investment scheme.

The Manager also receives a valuation fee of USD40 per valuation if the Fund’s net asset value is larger than USD5 million
but smaller than USD20 million, or USD70 per valuation if the Fund’s net asset value is larger than USD20 million.

-241-



Annual report for the

JPMorgan China Income Fund year ended 30 September 2023

®

(0]

The Fund allows the Trustee, the Manager and their Connected Persons to subscribe for, and redeem, units of the Fund.

Certain members of the Manager’s group of companies held units of the Fund during the year and were entitled to profits
from transaction in units of the Fund as follows:

At the beginning Total Total At the end of Profits from
of the year allotments redemptions the year transaction
usDb

N

023
JPMorgan Asset
Management (Asia

Pacific) Limited
- USD Class (acc) 18,520.662 4,597.415 (5,469.294) 17,648.783 -

JPMorgan Asset
Management (S) Limited
- USD Class (acc) 748.933 0.011 (210.394) 538.550 -

N

022
JPMorgan Asset
Management (Asia
Pacific) Limited
- USD Class (acc) 12,030.221 8,482.166 (1,991.725) 18,520.662 6,028

JPMorgan Asset
Management (S) Limited
- USD Class (acc) 420.788 538.539 (210.394) 748.933 241

Trustee’s fee of 0.06% per annum of the net asset value of the Fund for the first USD40 million, 0.04% per annum for the
balance from USD40 million to USD70 million, and 0.025% per annum for the balance in excess of USD70 million is paid to
the Trustee. Trustee’s fee is accrued on each dealing day and is payable monthly in arrears.

JPMorgan Funds (Asia) Limited, the registrar agent and Manager, receives a registrar’s fee which varies depending on the
number of unitholders in the Fund and the number of transactions which occur. The range agreed with the Trustee is between
0.015% and 0.5% per annum of the Fund’s net asset value. The registrar’s fee is payable quarterly in arrears.

During the years ended 30 September 2023 and 2022, in addition to the management fee, valuation fee and registrar’s fee
as disclosed in Note 8(e) and 8(h), respective amounts received from/(paid to) the Manager, JPMorgan Fund (Asia) Limited,
and its Connected Persons were as follows:

2023 2022

usDb usD
Interest on deposits 5,884 1,520
Other operating expenses - (5,692)
Transaction costs (8,835) (18,062)
Safe custody and bank charges (12,087) (16,084)
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(i) During the years ended 30 September 2023 and 2022, in addition to the trustee’s fee as disclosed in Note 8(g), respective
amounts received from/(paid to) the Trustee, HSBC Institutional Trust Services (Asia) Limited, and its Connected Persons
were as follows:

2023 2022
usD usD
Interest on deposits 23,011 7,082
Interest expense (3,497) (5,973)
Transaction costs (33,018) (30,568)
Safe custody and bank charges (107,348) (124,042)

Borrowings

During the years ended 30 September 2023 and 30 September 2022, the Fund has unsecured short-term bank borrowings with
The Hongkong and Shanghai Banking Corporation Limited, a Connected Person of the Trustee. All bank borrowings have a
duration of less than 7 days. All such transactions are entered into in the ordinary course of business and on normal commercial
terms.

Soft dollar arrangements/Commission sharing arrangements

The Investment Manager has entered into soft dollar arrangements/commission sharing arrangements with brokers under which
certain goods and services used to support investment decision making are received by the Investment Manager. A portion of
the transaction commission paid by the Fund is retained by the brokers as compensation for the goods and services.

The goods and services must be of demonstrable benefit to the Fund and would be limited to research and advisory services.

During the year ended 30 September 2023, the Investment Manager obtained the services through soft dollar
arrangements/commission sharing arrangements on transactions amounting to USD146,249,917 (2022: USD144,842,411).

Commission which amounted to USD4,916 (2022: USD16,135) is paid from the Fund on these transactions.

Derivatives

(a) Outstanding forward foreign exchange contracts as at 30 September were as follows:

Unrealized
Contract to In exchange Settlement gains/(losses)
deliver for date Counterparty usD
2023
Open contracts:
USD1,106 AUD1,725 5 October 2023 Citibank N.A., London 7
AUD375,366 usSD242,707 20 October 2023 Citibank N.A., London 280
AUD27,393 usD17,717 20 October 2023 Citibank N.A., London 25
AUD1,693 USD1,099 20 October 2023 Citibank N.A., London 5
AUD1,708 USD1,106 20 October 2023 Citibank N.A., London 3
AUD1,714 USD1,108 20 October 2023 Citibank N.A., London 1
CNH1,556,728 USD214,334 20 October 2023 Citibank N.A., London 543
USD23,451,547  AUD36,698,693 20 October 2023 BNP Paribas SA Paris 249,936
USD14,657,746 CNH107,282,828 20 October 2023 BNP Paribas SA Paris 75,826
USD428,789 AUD672,353 20 October 2023 State Street Bank and Trust Company 5,444
uUSD288,507 AUDA449,349 20 October 2023 Citibank N.A., London 1,701
USD177,469 CNH1,297,562 20 October 2023 State Street Bank and Trust Company 730
USD41,627 AUD65,228 20 October 2023 Citibank N.A., London 500
usSD212,302 AUD329,462 20 October 2023 BNP Paribas SA Paris 478
usSD287,002 CNH2,092,637 20 October 2023 Citibank N.A., London 388
USD22,615 AUD35,198 20 October 2023 Citibank N.A., London 118
USD7,509 AUD11,665 20 October 2023 BNP Paribas SA Paris 25
USD1,525 AUD2,388 20 October 2023 Citibank N.A., London 18
USD1,132 AUD1,763 20 October 2023 BNP Paribas SA Paris 6
USD1,498 CNH10,921 20 October 2023 BNP Paribas SA Paris 2
USD22,752,528 CNH165,799,858 16 January 2024 State Street Bank and Trust Company 124,360
USD2,234,062 CNH16,250,000 16 January 2024 Goldman Sachs International, London 8,096
USD1,390,521 CNH10,100,000 16 January 2024 HSBC Bank Plc London 3,067
Total unrealized gains 471,559
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Contract to
deliver

AUD65,228
AUD1,725
AUD3,215
AUD1,704
AUD4,756
AUD54,753
AUD373,743
AUD444,154
AUD179,967
AUD337,751
AUD199,157
AUD218,177
AUD396,477
CNH8,043
CNH98,349
CNH91,143
CNH1,157,006
CNH1,059,461
CNH981,427
CNH1,351,202
USD1,145
AUD446,434
CNH1,310,028
CNH6,400,000
CNH4,850,000
CNH6,500,000

2022

Open contracts:

AUD11,700
AUD37,905
AUDG622,662
AUD337,765
AUD403,226
AUD322,400
AUD369,801
AUDA425,005
AUD226,893
AUD191,472
AUD185,600
AUD263,395
AUD66,500
AUDA419,434
AUD269,789
AUD244,102
AUDA40,816
AUD4,745
AUD1,688
AUD1,624
AUD1,619
AUD1,630
AUD1,673
AUD1,659
CNH1,594,683
CNH1,956,898
CNH872,934
CNH1,295,380
CNH751,291
CNH788,583
CNH1,259,622

In exchange
for

USD41,605
usD1,107
USD2,065
uUSD1,088
USD3,049

USD35,179

USD240,815
USD286,100
USD115,372
USD216,685
UsD127,170
USD139,292
USD253,753

usSD1,102

USD13,467

USD12,463

USD158,663
USD145,179
USD134,284
UsD184,974

AUD1,765
USD287,695
USD179,798
uSD882,605
USD667,346
USD893,676

USD?7,560
USD24,548
USD418,840
UsD231,155
UsSD271,849
UsD217,701
UsD247,639
USD282,956
USD153,843
USD130,389
UsD125,321
USD173,444
USD45,125
USD271,704
USD175,378
UsD158,191
USD26,438
USD3,217
USD1,146
USD1,097
USD1,093
USD1,096
usD1,121
USD1,085
USD228,548
UsD278,582
USD126,333
UsSD185,385
USD108,643
USD113,227
UsSD179,268

Settlement
date

5 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023
20 October 2023

21 November 2023
21 November 2023
16 January 2024
16 January 2024
16 January 2024

5 October 2022

6 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
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Unrealized
gains/(losses)
Counterparty

Citibank N.A., London (498)

Citibank N.A., London (7)

Citibank N.A., London (11)

Citibank N.A., London (13)

BNP Paribas SA Paris (23)

Citibank N.A., London (183)

Morgan Stanley and Co. International Plc (563)
Royal Bank of Canada (753)

BNP Paribas SA Paris (858)

HSBC Bank Plc London (1,448)

BNP Paribas SA Paris (1,454)

Citibank N.A., London (1,615)

Morgan Stanley and Co. International Plc (2,307)
Citibank N.A., London (2)

Citibank N.A., London (40)

BNP Paribas SA Paris (54)

BNP Paribas SA Paris (233)

Goldman Sachs International, London (321)
HSBC Bank Plc London (499)

Goldman Sachs International, London (592)
)

Citibank N.A., London (944)

Merrill Lynch International Limited, London (354)
Goldman Sachs International, London (460)
Goldman Sachs International, London (1,852)
BNP Paribas SA Paris (3,187)

Total unrealized losses (18,276)

Net unrealized gains 453,283

BNP Paribas SA Paris 37

BNP Paribas SA Paris 177

BNP Paribas SA Paris 18,411

BNP Paribas SA Paris 13,941

Citibank N.A., London 12,538

HSBC Bank Plc London 10,368

Citibank N.A., London 9,823

Goldman Sachs International, London 9,639
State Street Bank and Trust Company 7,930
Goldman Sachs International, London 7,255
BNP Paribas SA Paris 5,963

BNP Paribas SA Paris 4,057

BNP Paribas SA Paris 2,359

Merrill Lynch International Limited, London 1,970
Goldman Sachs International, London 1,878
Goldman Sachs International, London 1,211
BNP Paribas SA Paris 189

BNP Paribas SA Paris 165

BNP Paribas SA Paris 60

BNP Paribas SA Paris 53

BNP Paribas SA Paris 52

BNP Paribas SA Paris 48

BNP Paribas SA Paris 45

BNP Paribas SA Paris 18

Merrill Lynch International Limited, London 4,800
Goldman Sachs International, London 4,012
Merrill Lynch International Limited, London 3,853
State Street Bank and Trust Company 3,632
Goldman Sachs International, London 3,230
BNP Paribas SA Paris 2,582

BNP Paribas SA Paris 2,533
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Contract to
deliver

CNH576,723
CNH1,254,894
CNH1,701,419
CNH233,551
CNH47,991
CNH1,057,239
CNH7,620
CNH7,605
CNH7,594
CNH265,432
CNH7,664
CNH7,602
CNH7,665
CNH7,732

USD26,434
CNH7,791
CNH1,082,577
CNH961,242
CNH1,306,906
USD3,564
USD7,562
USD5,354
USD4,577
USD6,763
USD24,554
UsSD7,213
USD7,027
USD11,983
USD9,643
USD37,193
USD99,625
USD43,019
USD76,625
USD234,956
USD117,057
USD274,215
USD20,680,680
USD24,417,954
CNH7,835
CNH14,000,000
USD994,926
USD12,186,709

In exchange
for

usD82,731
uUsSD177,739
USD239,750
USD33,076
USD6,848
UsD148,429
USD1,106
UsD1,102
USD1,094
UsD37,270
USD1,099
USD1,090
USD1,093
USD1,095

AUDA40,816
USD1,091
USD151,287
USD134,083
USD181,304
CNH25,237
AUD11,700
CNH37,278
AUDG,900
CNH47,107
AUD37,905
CNH50,000
AUD10,334
CNH82,689
AUD14,302
CNH257,015
CNH700,000
AUDG63,451
AUD114,182
CNH1,628,943
AUD170,623
AUD396,887
CNH144,375,137
AUD36,306,434
USD1,100
USD1,933,822
CNH?7,000,000
CNH85,250,258

Settlement
date

21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

5 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022

21 November 2022
13 January 2023
13 January 2023
13 January 2023
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Counterparty

BNP Paribas SA Paris

Merrill Lynch International Limited, London
Merrill Lynch International Limited, London

BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris

Total unrealized gains

BNP Paribas SA Paris
BNP Paribas SA Paris

Merrill Lynch International Limited, London

HSBC Bank Plc London
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
BNP Paribas SA Paris
Citibank N.A., London

Merrill Lynch International Limited, London

BNP Paribas SA Paris
Citibank N.A., London
HSBC Bank Plc London

Merrill Lynch International Limited, London

BNP Paribas SA Paris
Citibank N.A., London
Citibank N.A., London
Citibank N.A., London

Total unrealized losses

Net unrealized losses

Unrealized
gains/(losses)
usD

1,812
1,666
1,026
307
114
90

37

35

29

28

24

23

18

10

138,048

(191
(2
(607
(787
@ 066

(423,627

(1,069,577
(0

(34,916

(10,558

)
)
)
)
)
23)
37)
)
)
)
)
)
)
)
445)
)
)
)
)
)
)
)
)
)
)
)
)
(198,465)

(1,783,521)

(1,645,473)



. Annual report for the
JPMorgan China Income Fund year ended 30 September 2023

(b) Open futures contracts as at 30 September were as follows:

Contract Unrealized
No of contracts value Settlement gains/(losses)
long/(short) usb date  Underlying assets Counterparty usD
2023
US 10yr Note
(CBT) December 10-year U.S.  Citigroup Global
19/12/2023 (48) (5,187,000) 2023 Treasury notes Markets Ltd 110,250
Total unrealized gains 110,250
US 5yr Note
(CBT) December 5-year U.S.  Citigroup Global
29/12/2023 16 1,685,750 2023 Treasury notes Markets Ltd (18,375)
Total unrealized losses (18,375)
Net unrealized gains 91,875
2022
US 5yr Note December 5-year U.S.  Citigroup Global
(CBT) 12/22 (87) (9,353,180) 2022 Treasury notes Markets Ltd 338,484

Net unrealized gains 338,484
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Independent Auditor’s Report

To the Unitholders of JPMorgan China
(the “Fund”)

Income Fund

Report on the Audit of the Financial Statements
Opinion
What we have audited

The financial statements of JPMorgan China Income Fund,
which are set out on pages 224 to 246, comprise:

« the Statement of Financial Position as at 30 September
2023;

« the Statement of Comprehensive Income for the year then
ended;

« the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units for the year then ended;

« the Statement of Cash Flows for the year then ended; and

« the notes to the financial statements, which include
significant accounting policies and other explanatory
information.

Our opinion

In our opinion, the financial statements give a true and fair view
of the financial position of the Fund as at 30 September 2023,
and of its financial transactions and its 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 believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the 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.

Other Information

The Trustee and the Manager (the “Management”) of the Fund
are responsible for the other information. The other information
comprises all of the information included in the annual report
other than the financial statements and our auditor’'s report
thereon.

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

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

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

Responsibilities of the Management for the Financial
Statements

The Management of the Fund is responsible for the preparation
of the financial statements that give a true and fair view in
accordance with HKFRSs issued by the HKICPA, and for such
internal control as the Management determines is necessary to
enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management of the
Fund is 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 Management either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

In addition, the Management of the Fund is required to ensure
that the financial statements have been properly prepared in
accordance with the relevant disclosure provisions of the Trust
Deed dated 21 May 2009, as amended (the “Trust Deed”) and
Appendix E of the Code on Unit Trusts and Mutual Funds issued
by the Hong Kong Securities and Futures Commission (the
“SFC Code”).

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 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 disclosure provisions of the Trust
Deed and Appendix E of the SFC Code.

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

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

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

«  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.
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Independent Auditor’s Report (Continued)

To the Unitholders of JPMorgan China Income Fund (the
“Fund”)

Auditor’s Responsibilities for the Audit of the
Financial Statements (Continued)

Conclude on the appropriateness of the Management'’s use of
the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the 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 Management 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.

Report on Matters under the Relevant Disclosure
Provisions of the Trust Deed and 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 disclosure provisions of the Trust Deed and Appendix
E of the SFC Code.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 January 2024
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Statement of Responsibilities of the Manager and
the Trustee

Manager’s Responsibilities

The Manager of the Fund is required by the Code on Unit Trusts
and Mutual Funds established by the Securities and Futures
Commission of Hong Kong and the Trust Deed to prepare
financial statements for each annual accounting period which
give a true and fair view of the financial position of the Fund at
the end of that period and of the transactions for the period then
ended. In preparing these financial statements, the Manager is
required to:

- select suitable accounting policies and then apply them
consistently;

- make judgments and estimates that are prudent and
reasonable; and

- prepare the financial statements on the basis that the Fund
will continue in operation unless it is inappropriate to
presume this.

The Manager is also required to manage the Fund in
accordance with the Trust Deed and take reasonable steps for
the prevention and detection of fraud and other irregularities.

Trustee’s Responsibilities

The Trustee of the Fund is required to:

- ensure that the Fund in all material respects is managed in
accordance with the Trust Deed and that the investment

and borrowing powers are complied with;

- satisfy itself that sufficient accounting and other records
have been maintained;

- safeguard the property of the Fund and rights attaching
thereto (as far as reasonably practicable); and

- report to the unitholders for each annual accounting period
should the Manager not manage the Fund in accordance
with the Trust Deed.

Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, the Manager of the Fund
has, in all material respects, managed the Fund in accordance
with the provisions of the Trust Deed dated 21 May 2009, as
amended, for the year ended 30 September 2023.

HSBC Institutional Trust Services (Asia) Limited, Trustee

24 January 2024

Performance Record (Unaudited)

Net Asset Values

At financial Net asset value Net asset value

period ended of the Fund per unit
30/9/23
- AUD Hedged Class (mth) AUD35,552,789 AUD7.11
- HKD Class (mth) HKD996,329,717 HKD8.54
- RMB Hedged Class (mth) CNY104,050,693 CNY7.81
- USD Class (acc) USD22,843,899 USD16.02
- USD Class (mth) USD139,856,397 usD8.47
30/9/22
- AUD Hedged Class (mth) AUD32,764,735 AUD7.41
- HKD Class (mth) HKD1,218,748,735 HKD8.88
- RMB Hedged Class (mth) CNY130,309,708 CNY8.14
- USD Class (acc) USD27,290,474 USD15.93
- USD Class (mth) USD169,741,141 usD8.78
30/9/21
- AUD Hedged Class (mth) AUD41,165,321 AUD9.77
- HKD Class (mth) HKD1,626,825,964 HKD11.52
- RMB Hedged Class (mth) CNY100,845,392 CNY10.67
- USD Class (acc) USD31,908,862 USD19.92
- USD Class (mth) USD237,786,429 USD11.48
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Performance Record (Unaudited) (Continued)

Highest Offer/Lowest Bid Prices

Financial period ended

30/9/23

- AUD Hedged Class (mth)
- HKD Class (mth)

- RMB Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/22

- AUD Hedged Class (mth)
- HKD Class (mth)

- RMB Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/21

- AUD Hedged Class (mth)
- HKD Class (mth)

- RMB Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/20

- AUD Hedged Class (mth)
- HKD Class (mth)

- RMB Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/19

- AUD Hedged Class (mth)
- HKD Class (mth)

- RMB Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/18

- AUD Hedged Class (mth)
- HKD Class (mth)

- RMB Hedged Class (mth)
- USD Class (acc)

- USD Class (mth)

30/9/17

- HKD Class (mth)
- USD Class (acc)
- USD Class (mth)

30/9/16
- HKD Class (mth)
- USD Class (acc)
- USD Class (mth)
30/9/15

30/9/14

Highest offer

AUD8.29
HKD9.95
CNY9.11
UsD18.12
USD9.86

AUD9.90

HKD11.66
CNY10.84
USD20.38
UsSD11.64

AUD11.07
HKD13.00
CNY12.13
USD22.01
USD13.01

AUD9.81

HKD11.36
CNY10.63
USD18.92
USD11.36

AUD9.96

HKD11.60
CNY10.80
USD17.94
USD11.48

AUD11.29
HKD13.02
CNY10.18
USD19.13
UsD12.92

HKD11.28
USD16.38
UsSD11.21

HKD10.58
USD14.85
UsSD10.58
uUsD19.27

USD11.13

Lowest bid

AUDG6.77
HKD8.12
CNY7.45
USD14.64
USD8.03

AUD7.40
HKD8.86
CNY8.13
USD15.85
usD8.76

AUD9.54
HKD11.18
CNY10.44
USD18.76
USD11.19

AUD7.88
HKD9.28
CNY8.69
UsSD15.11
USD9.28

AUDB8.52
HKD9.90
CNY9.25
USD15.12
USD9.81

AUD8.94
HKD10.39
CNY9.69
USD15.64
usD10.27

HKD9.29
USD13.18
USD9.29

HKD9.83
USD13.79

USD9.82

USD9.15

USD8.38

Management and Administration

Manager and Service Provider Directors of the Manager

JPMorgan Funds (Asia) Limited

19/F, Chater House
8 Connaught Road Central
Hong Kong

Investment Manager

JPMorgan Asset Management
(Asia Pacific) Limited

19/F, Chater House

8 Connaught Road Central

Hong Kong

Sub-Manager

JPMorgan Asset Management
(UK) Limited

60 Victoria Embankment

London

EC4Y 0JP

United Kingdom

Investment Adviser
JPMorgan Asset Management
(China) Company Limited
42/F & 43/F, 479 Lujiazui Ring

Road
China (Shanghai) Pilot Free
Trade Zone
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Ayaz Hatim EBRAHIM
Daniel James WATKINS
Ka Li NG
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Stiofan Seamus DEBURCA
Tsun Kay Edwin CHAN

Trustee

HSBC Institutional Trust
Services (Asia) Limited

1 Queen’s Road Central

Hong Kong

Registrar

HSBC Trustee (Cayman)
Limited

P.O. Box 309

Ugland House

Grand Cayman KY1-1104

Cayman Islands

Auditor
PricewaterhouseCoopers
Certified Public Accountants
22/F, Prince’s Building

1 Des Voeux Road Central
Hong Kong
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Investment Portfolio
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding USD assets
Listed/Quoted Investments (99.8%)
(1) Equities (93.2%)
China (93.2%)
Advanced Medical Equipment (1.7%)
Shenzhen Mindray Bio-
Medical Electronics Co
Ltd ‘A’ 95,272 3,519,327 0.4
Shenzhen Mindray Bio-
Medical Electronics Co
Ltd ‘A’ (C2) 279,626 10,355,267 1.3
Advertising & Marketing (1.8%)
Focus Media Information
Technology Co Ltd ‘A’
(C2) 14,647,100 14,374,191 1.8
Airlines (1.3%)
Spring Airlines Co Ltd ‘A’ 1,347,850 10,095,889 1.3
Spring Airlines Co Ltd ‘A’
(C1) 7,100 53,315 0.0
Appliances, Tools & Housewares (1.4%)
Haier Smart Home Co Ltd
‘H 3,683,601 11,279,042 1.4
Auto, Truck & Motorcycle Parts (2.6%)
Fuyao Glass Industry
Group Co Ltd ‘A’ (C1) 222,600 1,128,009 0.1
Fuyao Glass Industry
Group Co Ltd ‘H’ 2,231,200 10,227,479 1.3
Ningbo Tuopu Group Co
Ltd ‘A’ (C1) 907,400 9,232,483 1.2
Banks (7.4%)
Bank of Ningbo Co Ltd ‘A" 2,834,586 10,427,821 1.3
Bank of Ningbo Co Ltd ‘A’
(C2) 1,851,144 6,827,058 0.9
China Merchants Bank Co
Ltd ‘A’ 3,433,678 15,499,396 2.0
China Merchants Bank Co
Ltd ‘A’ (C1) 260,105 1,177,046 0.1
China Merchants Bank Co
Ltd ‘H’ 3,499,500 14,611,318 1.8
Ping An Bank Co Ltd ‘A’
(C2) 6,805,486 10,461,715 1.3
Beverages - Brewers (0.7%)
Chongqing Brewery Co
Ltd ‘A’ 363,561 4,243,839 0.5
Chongging Brewery Co
Ltd ‘A’ (C1) 139,296 1,630,083 0.2
Beverages - Distillers & Wineries (10.5%)
Kweichow Moutai Co Ltd
‘A’ (C1) 258,433 63,796,407 8.1
Luzhou Laojiao Co Ltd ‘A’
(C2) 642,800 19,114,384 24

(Continued)
Fair
value
Holding usD
Biotechnology (0.6%)
Amoy Diagnostics Co Ltd
‘A 849,870 2,891,447
Amoy Diagnostics Co Ltd
‘A’ (C2) 520,300 1,774,622
Biotechnology & Medical Research (1.8%)
Asymchem Laboratories
Tianjin Co Ltd ‘H’ 599,740 8,438,791
Hangzhou Tigermed
Consulting Co Ltd ‘A’ 560,675 5,112,363
Hangzhou Tigermed
Consulting Co Ltd ‘H’ 161,100 845,421
Business Support Services (0.9%)
Centre Testing
International Group Co
Ltd ‘A’ 2,805,628 7,175,352
Chemicals - Commodity (5.3%)
Hangzhou First Applied
Material Co Ltd ‘A’ (C1) 2,270,940 8,902,041
Skshu Paint Co Ltd ‘A’
(C1) 943,168 8,871,469
Sunresin New Materials
Co Ltd ‘A’ (C2) 1,006,700 8,069,352
Wanhua Chemical Group
Co Ltd ‘A’ (C1) 1,349,708 16,361,556

Communications Equipment - Industry (2.3%)
Foxconn Industrial

Internet Co Ltd ‘A’ (C1) 6,789,300 18,357,645
Computer Hardware (2.1%)
BOE Technology Group

Co Ltd ‘A’ (C2) 25,424,200 13,469,775
DBAPP Security Ltd ‘A’ 114,500 2,253,772
DBAPP Security Ltd ‘A’

(c1) 44,754 883,133

Construction - Supplies & Fixtures (0.7%)
Oppein Home Group Inc
‘A (C1) 438,600 5,772,550

Construction Materials - Industry (0.9%)

Beijing Oriental Yuhong
Waterproof Technology
Co Ltd ‘A’ (C2) 1,872,500 6,856,988

Electrical Components & Equipment (5.7%)

Hefei Meiya
Optoelectronic

Technology Inc ‘A’ (C2) 2,047,626 5,896,331
Jade Bird Fire Co Ltd ‘A’

(C2) 3,625,334 8,056,385
Montage Technology Co

Ltd ‘A’ 416,802 2,836,106
Montage Technology Co

Ltd ‘A’ (C1) 667,235 4,551,567
Shandong Sinocera

Functional Material Co

Ltd ‘A’ 1,295,500 4,847,450
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding USD assets

Electrical Components & Equipment (5.7%) (Continued)

Shandong Sinocera
Functional Material Co

Ltd ‘A’ (C2) 506,000 1,898,086
Shenzhen Inovance

Technology Co Ltd ‘A’ 1,331,982 12,125,257
Shenzhen Inovance

Technology Co Ltd ‘A’

(C2) 534,017 4,873,457
Electrical Equipment (4.9%)
Contemporary Amperex

Technology Co Ltd ‘A’ 417,242 11,598,037
Contemporary Amperex

Technology Co Ltd ‘A’

(C2) 719,046 20,037,458
Shanghai Liangxin

Electrical Co Ltd ‘A’ 4,116,915 6,307,224
Shanghai Liangxin

Electrical Co Ltd ‘A’ (C2) 756,100 1,161,275
Electronic Equipments & Parts (1.1%)
Hongfa Technology Co Ltd

‘A 658,791 3,026,053
Hongfa Technology Co Ltd

‘A’ (C1) 1,207,094 5,558,522
Fishing & Farming (1.1%)
Muyuan Foodstuff Co Ltd

‘A 644,275 3,342,198
Muyuan Foodstuff Co Ltd

‘A’ (C2) 1,062,600 5,526,118
Food Products (4.0%)
Anjoy Foods Group Co Ltd

‘A 86,552 1,469,383
Anjoy Foods Group Co Ltd

‘A’ (C1) 433,900 7,384,772
Chacha Food Co Ltd ‘A’

(C2) 1,107,523 4,969,279
Guangdong Haid Group

Co Ltd ‘A’ 899,132 5,570,296
Guangdong Haid Group

Co Ltd ‘A’ (C2) 23,784 147,717
Inner Mongolia Yili

Industrial Group Co Ltd

‘A 1,439,066 5,227,021
Inner Mongolia Yili

Industrial Group Co Ltd

‘A’ (C1) 1,842,400 6,708,832

Health Care Providers & Services (1.2%)
Aier Eye Hospital Group

Co Ltd ‘A’ 2,169,266 5,336,999
Aier Eye Hospital Group

Co Ltd ‘H' (C2) 1,767,588 4,359,683
Heavy Machinery & Vehicles (1.9%)
JA Solar Technology Co

Ltd ‘A’ (C2) 2,105,940 7,393,878
Zhuzhou CRRC Times

Electric Co Ltd ‘A’ (C1) 813,771 4,443,168
Zhuzhou CRRC Times

Electric Co Ltd ‘H’ 888,000 3,072,684

0.2
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(Continued)
Fair
value
Holding usD
Household Electronics (0.5%)
OPT Machine Vision Tech
Co Ltd ‘A’ 266,206 4,139,577
Industrial Machinery & Equipment (6.0%)
Beijing Huafeng Test &
Control Technology Co
Ltd ‘A’ (C1) 415,784 7,463,938
Dongguan Yiheda
Automation Co Ltd ‘A’ 726,088 3,546,912
Dongguan Yiheda
Automation Co Ltd ‘A’
(C2) 478,920 2,345,382
Jiangsu Hengli Hydraulic
Co Ltd ‘A’ 709,153 6,204,075
Jiangsu Hengli Hydraulic
Co Ltd ‘A’ (C1) 232,334 2,037,696
Shenzhen Envicool
Technology Co Ltd ‘A’
(C2) 2,333,900 8,418,473
SUPCON Technology Co
Ltd ‘A’ 276,080 1,806,754
SUPCON Technology Co
Ltd ‘A’ (C1) 247,225 1,621,982
Suzhou Maxwell
Technologies Co Ltd ‘A’
(C2) 433,342 7,531,107
Zhejiang Sanhua
Intelligent Controls Co
Ltd ‘A’ (C2) 1,671,300 6,405,327
Insurance - Life & Health (5.8%)
China Pacific Insurance
Group Co Ltd ‘A’ (C1) 1,158,500 4,546,068
China Pacific Insurance
Group Co Ltd ‘H’ 4,355,800 10,900,832
Ping An Insurance Group
Co of China Ltd ‘A’ 2,193,990 14,508,350
Ping An Insurance Group
Co of China Ltd ‘A’ (C1) 1,774,744 11,765,451
Ping An Insurance Group
Co of China Ltd ‘H’ 644,000 3,687,941

Integrated Telecommunications Services (0.4%)
Qingdao Haier Biomedical

Co Ltd ‘A’ 101,289 530,987
Qingdao Haier Biomedical
Co Ltd ‘A’ (C1) 391,225 2,056,069

Investment Banking & Brokerage Services (1.8%)
CITIC Securities Co Ltd

‘A (C1) 2,229,400 6,627,842
CITIC Securities Co Ltd

‘H 3,772,500 7,649,189
IT Services & Consulting (1.5%)
NARI Technology Co Ltd

‘A (C1) 3,799,972 11,573,466
Machinery (1.3%)
Zhejiang Dingli Machinery

Co Ltd ‘A’ 888,859 6,419,358
Zhejiang Dingli Machinery

Co Ltd ‘A’ (C1) 463,904 3,358,739
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Pharmaceuticals - Diversified (0.8%)

Acrobiosystems Co Ltd ‘A’

Acrobiosystems Co Ltd ‘A’
(C2)

China Resources Sanjiu
Medical Pharmaceutical
Co Ltd ‘A’ (C2)

Retail - Drugs (1.7%)

Imeik Technology
Development Co Ltd ‘A’
(C2)

Laobaixing Pharmacy
Chain JSC ‘A’

Laobaixing Pharmacy
Chain JSC ‘A’ (C1)

Semiconductors Equipment and Testing (2.5%)

Advanced Micro-
Fabrication Equipment
Inc China ‘A’ (C1)

Zhejiang Jingsheng
Mechanical & Electrical
Co Ltd ‘A’ (C2)

Semiconductors (0.5%)

StarPower Semiconductor
Ltd ‘A’

StarPower Semiconductor
Ltd ‘A’ (C1)

Semiconductors & Semiconductor Equipment (1.9%)

Flat Glass Group Co Ltd ‘H’

LONG:i Green Energy
Technology Co Ltd ‘A’

LONG:i Green Energy
Technology Co Ltd ‘A’
(&)

Software (3.2%)

Beijing Kingsoft Office
Software Inc ‘A’ (C1)

Glodon Co Ltd ‘A’

Glodon Co Ltd ‘A’ (C2)

Hundsun Technologies Inc
A

Hundsun Technologies Inc
‘A’ (C1)

Shanghai Baosight
Software Co Ltd ‘A’

Shanghai Baosight
Software Co Ltd ‘A’ (C1)

Utilities - Electric (3.4%)

China Longyuan Power
Group Corp ‘H’

China Yangtze Power Co
Ltd ‘A’

China Yangtze Power Co
Ltd ‘A’ (C1)

Fair % of

value net

Holding USD assets
397,200 3,816,987 0.5
197,425 1,901,968 0.2
135,285 930,650 0.1
186,737 10,002,793 1.3
359,169 1,256,886 0.2
447,987 1,571,636 0.2
386,804 7,992,772 1.0
1,763,700 11,549,412 1.5
68,200 1,677,350 0.2
102,500 2,527,276 0.3
3,416,000 7,676,551 1.0
2,028,804 7,577,409 0.9
25,234 94,484 0.0
1,100 55,983 0.0
1,171,904 3,748,013 0.5
750,247 2,405486 0.3
1,397,278 6,207,744 0.8
491,566 2,189,386 0.3
1,592,639 9,851,443 1.2
159,793 990,900 0.1
5,711,000 4,973,157 0.6
781,900 2,380,796 0.3
6,488,258 19,805,629 2.5

738,145,808 93.2

(Continued)

() Derivatives (6.6%)
Participation notes (6.3%)

Amoy Diagnostics Co Ltd ‘A’
(C2) Op PN 27Feb2024

Anjoy Foods Group Co Ltd
‘A (C1)Op PN
20Feb2024

Anjoy Foods Group Co Ltd
‘A" (C1)Op PN
22May2024

Asymchem Laboratories
Tianjin Co Ltd ‘A’ (C2) Op
PN 19Jan2024

Beijing Kingsoft Office
Software Inc ‘A’ Op PN
16May2024

Beijing Kingsoft Office
Software Inc ‘A’ Op PN
20Jun2024

DBAPP Security Ltd ‘A’ Op
PN 21Jun2024

Jiangsu Hengli Hydraulic Co
Ltd ‘A’ (C1) Op PN
01Dec2023

Jiangsu Hengli Hydraulic Co
Ltd ‘A’ (C1) Op PN
15Dec2023

Jiangsu Hengli Hydraulic Co
Ltd ‘A’ (C1) Op PN
22Dec2023

LONG:i Green Energy
Technology Co Ltd ‘A’
(C1) Op PN 25Mar2024

Montage Technology Co Ltd
‘A’ (C1)Op PN
21Feb2024

Montage Technology Co Ltd
‘A’ (C1) Op PN 21Jun2024

Ningbo Tuopu Group Co Ltd
‘A" (C1)Op PN
16Aug2024

Qingdao Haier Biomedical
‘A’ (C1) Op PN 03Jun2024

Shanghai Liangxin Electrical
Co Ltd ‘A’ PN 9Nov2023

StarPower Semiconductor
Ltd ‘A’ (C1) Op PN
13Mar2024

SUPCON Technology ‘A’ Op
PN 21Dec2023

SUPCON Technology ‘A’ Op
PN 20Feb2024

SUPCON Technology ‘A’ Op
PN 13Mar2024

Yunnan Energy New
Material ‘A’ Op PN
5Jun2024

Zhejiang Dingli Machinery
Co Ltd ‘A’ PN 17Mar2025
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Holding

177,000

52,300

83,600

56,380

165,000

106,400

21,500

85,600

164,284

199,300

1,182,700

145,730

729,200

196,000
177,200

528,843

56,700
362,500
332,050

250,850

317,000

401,268

Fair
value
usb

612,686

906,186

1,437,084

1,188,705

8,627,250

5,477,429

428,712

759,289

1,455,129

1,765,260

4,482,433

1,009,909

5,020,104

2,001,199
944,476

810,202

1,424,463
2,430,128
2,240,009

1,676,982

2,599,695

2,897,966

50,095,296
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net
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0.1

0.1

0.2

0.1
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0.1

0.1

0.2

0.2

0.6

0.1
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Fair % of
value net
Holding USD assets

Warrants (0.3%)
Amoy Diagnostics Co ‘A’

Wts 11July2024 119,149 405,371 0.0
Asymchem Laboratories

Tianjin Co Ltd ‘A’ (C2)

Op Wts 19Feb2024 27,200 565,406 0.1
Fuyao Glass Industry

Group Co Ltd ‘A’ (C1)

Wts 19Feb2024 127,000 643,563 0.1
Laobaixing Pharmacy

Chain JSC ‘A’ (C1) Op

Wts 19Feb2024 117,036 410,588 0.0
Shanghai Liangxin

Electrical Co Ltd ‘A’ Wts

10May2024 471,795 722,803 0.1

2,747,731 0.3

Total Listed/Quoted
Investments 790,988,835 99.8

Other net assets 1,361,316 0.2
Net assets attributable to
holders of redeemable

units at 30 September
2023 792,350,151 100.0

Total investments, at
cost 951,502,906
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Statement of Movements in Portfolio Holdings
For the year ended 30 September 2023 (Unaudited)

% holdings % holdings
of net assets of net assets
2023 2022 2023 2022
Listed/Quoted Investments Auto & Truck Manufacturers - 0.8
Containers & Packaging - 0.8
it Personal Products - 0.7
Equities Commercial Services & Supplies - 0.6
China Food & Staples Retailing - 0.6
Beverages - Distillers & Wineries 10.5 - L
Banks 74 72 Derivatives
Industrial Machinery & Equipment 6.0 5.2 L
Insurance - Life & Health 58 _ Participation notes 6.3 5.8
Electrical Components & Equipment 5.7 43 Warrants 0.3 2.7
Chemicals - Commodity 5.3 0.6 . - o
Electrical Equipment 4.9 38 Total Listed/Quoted Investments 99.8 100.2
Food Products 4.0 6.7 o
Utilities - Electric 34 35 Other net assets/(liabilities) 0.2 (0.2)
Software 3.2 7.9
Auto, Truck & Motorcycle Parts 2.6 2.4 .
Semiconductor Equipment & Net assets attributable to holders
Testing 25 17 of redeemable units at
Communications Equipment - 30 September 100.0 100.0
Industry 2. - - -
Computer Hardware 21 0.8
Semiconductors & Semiconductor
Equipment 1.9 6.3
Heavy Machinery & Vehicles 1.9 -
Advertising & Marketing 1.8 -
Biotechnology & Medical Research 1.8 -
Investment Banking & Brokerage
Services 1.8 -
Advanced Medical Equipment 1.7 0.3
Retail - Drugs 1.7 -
IT Services & Consulting 1.5 23
Appliances, Tools & Housewares 1.4 1.3
Machinery 1.3 21
Airlines 1.3 -
Health Care Providers & Services 1.2 1.6
Electronic Equipments & Parts 1.1 0.9
Fishing & Farming 1.1 -
Business Support Services 0.9 1.2
Construction Materials - Industry 0.9 -
Pharmaceuticals - Diversified 0.8 0.8
Construction - Supplies & Fixtures 0.7 0.9
Beverages - Brewers 0.7 -
Biotechnology 0.6 1.2
Household Electronics 0.5 0.9
Semiconductors 0.5 0.3
Integrated Telecommunications
Services 04 -
Real Estate Management &
Development - 3.4
Food Processing - 33
Chemicals - 29
Beverages - 27
Health Care Equipment & Supplies - 22
Insurance - 2.0
Household Durables - 1.8
Electronic Equipment, Instruments
& Components - 1.6
Life Sciences Tools & Services - 1.6
Beverages - Brewers - 15
Construction & Engineering - 1.0
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Details of Financial Derivative Instruments
As at 30 September 2023 (Unaudited)

(a) Participation notes

As at 30 September 2023, the Fund held participation
notes with details as shown in Note 10.

(b) Warrants

As at 30 September 2023, the Fund held warrants with
details as shown in Note 10.

Information on Exposure Arising from Financial
Derivative Instruments
For the year ended 30 September 2023 (Unaudited)

The lowest, highest and average gross exposure arising from
the use of financial derivative instruments in the Fund for any
purpose as a proportion to the Fund’s total net asset value for
the year ended 30 September 2023.
2023
% of NAV
Lowest gross exposure -
Highest gross exposure -
Average gross exposure -
The lowest, highest and average net exposure arising from the
use of financial derivative instruments in the Fund for non-
hedging purpose as a proportion to the Fund’s total net asset
value for the year ended 30 September 2023.
2023
% of NAV
Lowest net exposure -
Highest net exposure -

Average net exposure -

* The calculation of gross exposure on financial derivative instruments
does not include participation notes.
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Statement of Financial Position
As at 30 September 2023

2023 2022
usD usD

Assets
Current assets
Cash at banks 8,227,849 12,797,566
Amounts due from brokers 212,307 316,602
Amounts receivable on

allotment 288,372 927,423
Derivatives [Note 4(l)(a), 10] 52,843,027 82,247,653
Investments [Note 4(1)(a)] 738,145,808 880,732,530
Dividend and other accounts

receivable 117,052 38,839
Total assets 799,834,415 977,060,613
Liabilities
Current assets
Short-term bank loans -

unsecured [Note 8] 4,500,000 8,100,000
Amounts due to brokers 429,141 1,202,906
Amounts payable on

redemption 1,367,041 5,480,507
Other accounts payable 1,188,082 1,580,105
Liabilities (excluding net

assets attributable to

holders of redeemable

units) 7,484,264 16,363,518
Net assets attributable to

holders of redeemable

units [Note 3] 792,350,151 960,697,095

Approved by the Trustee and the Manager on 24 January 2024
Signed by:

HSBC Institutional Trust Services (Asia) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

Statement of Comprehensive Income
For the year ended 30 September 2023

2023
usb

2022
usb

Income
Net losses on investments and

derivatives [Note 5] (111,040,443) (443 557 ,430)

Dividend income [Note 7(a)] 15,286,422 15,753,237
Interest on deposits [Note

7(h),7(i)] 48,940 50,559
Net foreign currency exchange

gains/(losses) 94,117  (1,174,899)
Other Income 634 -

(95,610,330) (428,928,533)

Expenses
Management fee [Note 7(d)] 16,894,709 22,020,615
Transaction costs

[Note 7(h), 7(i)] 1,798,643 2,199,665
Safe custody and bank charges

[Note 7(h), 7(i)] 390,341 486,559
Trustee’s fee [Note 7(f)] 260,058 333,119
Registrar’s fee [Note 7(g)] 139,245 183,303
Legal and professional

expenses 50,230 44,112
Auditor's fee 21,170 32,005
Valuation fee [Note 7(d)] 16,170 16,310
Printing and publication

expenses 5,186 5,140
Other operating expenses 8,637 20,882

19,584,389 25,341,710

Net operating loss (115,194,719) (454,270,243)

Finance costs

Interest expense [Note 7(i)] (349,727) (132,578)

Loss before taxation (115,544,446) (454,402,821)

Taxation [Note 6] (1,647,321)  (1,633,898)

Decrease in net assets
attributable to holders of
redeemable units and total

comprehensive loss (117,191,767) (456,036,719)

The notes on pages 259 to 275 form part of these financial statements.
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Statement of Changes in Net Assets Attributable to Statement of Cash Flows
Holders of Redeemable Units
For the year ended 30 September 2023

Net assets attributable to
holders of redeemable
units at the beginning of
the year

Allotment of redeemable
units [Note 3]

Redemption of redeemable
units [Note 3]

Net redemption

Decrease in net assets
attributable to holders of
redeemable units and
total comprehensive loss

Net assets attributable to
holders of redeemable
units at the end of the
year

2023
usb

960,697,095

211,741,097

(262,896,274)

For the year ended 30 September 2023

2022 2023
usb usD

Operating activities
Purchase of investments and
derivatives (702,133,335)
1,498,976,881 Proceeds from disposal of

*********** investments and

(51,155,177)

909,541,918

(117,191,767)

2022
usb

(756,731,774)

792,350,151

derivatives 762,416,043 848,221,849
Dividend received 15,212,874 15,715,456
258,543,472 Interest received 48,940 50,560
Registrar’s fee paid (147,698) (200,574)
Trustee’s fee paid (265,450) (343,070)
(340,786,539)  Tax paid (1,647,321) (1,633,898)
Transaction costs paid (1,799,160) (2,197,534)
(82,243,067)  Management fee paid (17,270,208) (22,717,414)
*********** Others (185,525) (566,216)
1,416,733,814 Net cash inflow from
operating activities 54,229,160 79,597,385
Financing activities
(456,036,719)  Interest paid (349,050) (131,912)
Receipts on allotment of
redeemable units 212,380,148 263,906,458
Payments on redemption of
redeemable units (267,009,740)  (342,411,279)

960,697,095 Net cash outflow from

financing activities (54,978,642)

(78,636,733)

(Decrease)/increase in
cash and cash

equivalents (749,482) 960,652
Cash and cash equivalents

at the beginning of the

year 4,697,566 4,952,304
Exchange losses on cash

and cash equivalents (220,235) (1,215,390)
Cash and cash equivalents

at the end of the year 3,727,849 4,697,566

Analysis of balances of cash and cash equivalents:

Cash at banks 8,227,849 12,797,566

Short-term bank loans -
unsecured (4,500,000) (8,100,000)
3,727,849 4,697,566

The notes on pages 259 to 275 form part of these financial statements.
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Notes to the Financial Statements

1

The Fund

JPMorgan China Pioneer A-Share Fund (the “Fund”) was established under a Trust Deed dated 14 June 2006, as amended
(the “Trust Deed”) and is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures
Commission of Hong Kong (the “SFC”).

The investment objective of the Fund is to achieve long-term capital growth by investing primarily (i.e. at least 70% of its total
net asset value) in PRC equity securities, including but not limited to China A-shares listed on the PRC stock exchanges (e.g.
Shanghai Stock Exchange, Shenzhen Stock Exchange and Beijing Stock Exchange).

All unitholders’ rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities (including derivative financial instruments) held at fair value through
profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting estimates.
It also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of applying the
Fund’s accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year
beginning 1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after
1 October 2022, and have not been early adopted in preparing these financial statements. None of these are expected to

have a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification

The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed
and performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and
derivatives are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized
gains and losses on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments

and derivatives are derecognized when the rights to receive cash flows from the investments and derivatives have expired
or the Fund has transferred substantially all risks and rewards of ownership.

-259 -



Annual report for the

JPMorgan China Pioneer A-Share Fund year ended 30 September 2023

(c

(d

(e

®

(@

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued
at the Manager's estimate of its fair value.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is
a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the
asset and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an
expense and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the
Statement of Comprehensive Income.

Interest income on cash at banks and short-term deposits is accounted for in the Statement of Comprehensive Income on
an effective interest basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.

Transaction costs

Transaction costs are costs incurred to acquire/dispose of financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in
the Statement of Comprehensive Income.

Foreign currency translation

Functional and presentation currency

The Fund has adopted United States dollar as its functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates
of the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets
and liabilites denominated in foreign currencies at year end exchange rates are recognized in the Statement of
Comprehensive Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of
Comprehensive Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating
to the financial assets and liabilities carried at fair value through profit or loss are presented in the Statement of
Comprehensive Income within “Net gains/losses on investments and derivatives”.

Cash and cash equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits
with maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the
Fund usually undertakes as overnight bank borrowings.
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(h) Amounts due from/to brokers

(U]

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered
indicators that a loss allowance may be required.

Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is
calculated by reference to the net asset value per unit as at the close of business on the relevant dealing day in
accordance with the provisions of the Trust Deed which may be different from the accounting policies stated in the
financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability
in the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net
asset value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of
Financial Position date if the holders of redeemable units exercised the right to redeem units of the Fund.

3 Number of units in issue and net assets attributable to holders of redeemable units (per unit)

023

USD Class (acc) USD Class C (acc)
Units Units

Number of units in issue:
At the beginning of the year 18,388,700.347 47,938.639
Total allotments 3,556,559.941 1,318,327.921
Total redemptions (4,995,306.197) -
At the end of the year 16,949,954.091 1,366,266.560
usb usb

Net assets attributable to

holders of redeemable
units 783,867,511 8,482,640

Net assets attributable to

holders of redeemable
units (per unit) 46.25 6.21
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2022
USD Class (acc) USD Class C (acc)
Units Units
Number of units in issue:
At the beginning of the year 19,548,433.406 100.000
Total allotments 3,839,147.509 47,938.639
Total redemptions (4,998,880.568) (100.000)
At the end of the year 18,388,700.347 47,938.639
usD usb

Net assets attributable to
holders of redeemable
units 960,363,812 333,283

Net assets attributable to
holders of redeemable
units (per unit) 52.23 6.95

4 Financial risk management
() Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

(a) Market risk

(i) Market price risk

The Fund’s investments and derivatives are subject to the market price risk inherent in all investments and derivatives i.e.
the value of holdings may fall as well as rise. The Fund’s market risk is managed through (i) deliberate stocks selection,
and (ii) diversification of the investment portfolio in accordance with specific investment restrictions and guidelines.

The Investment Manager monitors the Fund’s market price sensitivity primarily through the Beta of the Fund on a regular
basis. Beta measures the statistical relationship between the return of the Fund and the relevant benchmark index chosen
by the Investment Manager.
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As at 30 September, the fair value of investments and derivatives and its estimated market sensitivity were as follows:
2023 2022
Fair value of % of Fair value of % of
investments net investments net
Listed/Quoted Investments usD assets usD assets
Assets
Equities
- Beverages - Distillers & Wineries 82,910,791 10.5 - -
- Banks 59,004,354 7.4 68,759,451 7.2
- Industrial Machinery & Equipment 47,381,646 6.0 49,565,312 5.2
- Insurance - Life & Health 45,408,642 5.8 19,307,993 2.0
- Electrical Components & Equipment 45,084,639 5.7 41,721,659 4.3
- Chemicals - Commodity 42,204,418 5.3 28,256,152 2.9
- Food Products 31,477,300 4.0 64,346,114 6.7
- Software 25,448,955 3.2 75,593,638 7.9
- Semiconductors & Semiconductor Equipment 15,348,444 1.9 60,979,874 6.3
- Others 343,876,619 43.4 472,202,337 49.2
738,145,808 93.2 880,732,530 91.7
Derivatives
- Participation notes 50,095,296 6.3 55,989,845 5.8
- Warrants 2,747,731 0.3 26,257,808 27
52,843,027 6.6 82,247,653 8.5
Total Listed/Quoted Investments 790,988,835 99.8 962,980,183 100.2
Also, refer to Note 10 for the exposures on derivatives.
% of reasonable Estimated
Relevant possible change impact on net
benchmark index of the relevant asset value
Net asset value for the Fund Beta benchmark index (Note****)
usD (Note*)  (Note**) (Note***) usD
As at 30 September 2023 792,350,151 CSI 300 Net 1.03 -3.7 (30,196,464)
As at 30 September 2022 960,697,095 CSI 300 Net 1.06 -27.4 (279,024,864)
If the relevant benchmark index return was to move in the opposite direction, this would result in an opposite movement in

the net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of
the Fund are held constant.

Note:

*

ok

Fekkok

Relevant benchmark index for the Fund represents the relevant market index used by the Investment Manager in
monitoring the market price risk of the Fund.

Beta measures the statistical relationship between the return of the Fund and the respective benchmark index over
the maximum of past 36 months, or the number of months since portfolio inception. For funds launched within a
period of less than 12 months, weekly returns of the Fund are used for calculating the Beta.

% of reasonable possible change is based on the actual historical change in the benchmark index in the past 12
months and does not include remote or “worst case” scenarios or “stress tests” nor represent the Investment
Manager’s forecast of the Fund’s future returns. For funds launched within a period of less than 12 months, actual
historical change in the benchmark index since the commencement of operations will be used to calculate the % of
reasonable possible change.

Estimated impact on net asset value of the Fund is calculated by applying the relevant Beta against the net asset
value of the Fund multiplied by the % of reasonable possible change of the relevant benchmark index, assuming all
other variables that may impact the net asset value of the Fund are held constant.

-263 -



Annual report for the

JPMorgan China Pioneer A-Share Fund year ended 30 September 2023

(i)

(iii)

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in
market interest rates.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining
maturity dates.

2023 2022

Less than 1 month  Less than 1 month

usD usD

Cash at banks 8,227,849 12,797,566
Short-term bank loans - unsecured (4,500,000) (8,100,000)
Total interest sensitivity gap 3,727,849 4,697,566

Any cash and cash equivalents are placed/borrowed at short-term market interest rates and the Investment Manager
considers that the Fund is not subject to significant amount of risk due to the stable and low fluctuation in the prevailing
levels of market interest rates.

Currency risk

The Fund holds assets and liabilities denominated in a number of currencies. HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,
the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.

The table below summarizes the Fund’s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of
reasonable Estimated
possible impact on
change net asset
usD against USD value
Net currency exposures (Note*) equivalent (Note**) usD
023
Chinese Yuan (Offshore) 460,366,430 -2.1 (9,667,695)
Chinese Yuan (Onshore) 202,165,362 -2.9 (5,862,795)
Hong Kong Dollar 83,442,304 +0.2 166,885
Euro 113 +8.1 9
745,974,209 (15,363,596)
2022
Chinese Yuan (Offshore) 454,121,739 -9.5 (43,141,565)
Chinese Yuan (Onshore) 373,754,448 -8.9 (33,264,146)
Hong Kong Dollar 64,459,136 -0.8 (515,673)

892,335,323 (76,921,384)
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(b

(c

If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the
Fund are held constant.

Note:

*

Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.

% of reasonable possible change is based on the actual historical change in the respective currencies against the
functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or
“stress tests” nor represent the Investment Manager’s forecast of the Fund’s future returns.

Credit risk
Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts receivable on allotment,
amounts due from brokers or dividend and other accounts receivable, to be insignificant as the Fund has no default history
on such receivables in the past 5 years. Overall, the Manager considers the probability of default to be close to zero as
these instruments have a low risk of default and the Fund’s counterparties have a strong capacity to meet their contractual
obligations in the near term. As a result, no loss allowance has been recognized based on 12-month expected credit
losses.

The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers.
The risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund’s
custodian bank has received payment. For a purchase, payment is made once the investments and derivatives have been
received by the Fund'’s custodian bank. The trade will fail if either party fails to meet the obligation.

The table below summarizes the credit rating of the banks/custodians which the Fund has placed the financial assets as at
30 September.

2023 2022
Exposure to Exposure to
counterparties counterparties
usD usD
Bank balances

S&P(AA)/Moody’s(Aa)/FITCH(AA) 133,767 123,697
S&P(A)/Moody’s(A)/FITCH(A) 8,094,082 12,673,869

Investment and derivative balances with custodians
S&P(A)/Moody’s(A)/FITCH(A) 790,988,835 962,980,183

Liquidity risk

The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market
which can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any
dealing day to 10% or more of the units in issue on any dealing day.

The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.

- 265 -



Annual report for the

JPMorgan China Pioneer A-Share Fund year ended 30 September 2023

@

)

The table below summarizes the Fund'’s financial liabilities into relevant maturity groupings based on the remaining period
as at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

2023 2022

Less than 1 month  Less than 1 month

usb usD

Short-term bank loans - unsecured 4,500,000 8,100,000
Amounts due to brokers 429,141 1,202,906
Amounts payable on redemption 1,367,041 5,480,507
Other accounts payable 1,188,082 1,580,105
Net assets attributable to holders of redeemable units 792,350,151 960,697,095
Total financial liabilities 799,834,415 977,060,613

The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager
expects to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.

Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and
long-term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:
- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.

Fair value estimation

As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).
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The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total

Listed/Quoted Investments usD usD usbD uUsD
2023
Assets
Equities 738,145,808 - - 738,145,808
Derivatives - 52,843,027 - 52,843,027
Total financial assets at fair value through profit

and loss 738,145,808 52,843,027 - 790,988,835
2022
Assets
Equities 880,732,530 - - 880,732,530
Derivatives - 82,247,653 - 82,247,653
Total financial assets at fair value through profit

and loss 880,732,530 82,247,653 - 962,980,183

Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities and exchange traded derivatives. The Fund does not adjust the quoted price for these
instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Level 3 investments include positions that are not traded in active markets and/or are subject to transfer restrictions,
valuations may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on available market
information.

There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at
30 September 2023 and 2022.

5 Net losses on investments and derivatives

2023 2022
usb usD
Change in unrealized gains/losses in value of investments and derivatives (1,764,966) (483,381,725)
Realized (losses)/gains on sale of investments and derivatives (109,275,477) 39,824,295

(111,040,443)  (443,557,430)
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6 Taxation
China Taxation

In preparing these financial statements, the Manager has made certain assumptions and used various estimates concerning
the tax exposure which is dependent on what might happen in the future. The resulting accounting estimates may not equal the
related actual results.

Under the general tax provision of PRC Corporate Income Tax Law (“PRC CIT Law”), the non-PRC residents with no place of
effective management, establishment or place of business in the PRC may be subject to 10% PRC withholding income tax
(“WIT”) on the capital gain derived from disposal of securities, unless exempt or reduced under current PRC tax laws and
regulations or relevant tax treaties.

Furthermore, according to the notice Caishui [2016] No.36 (“Circular 36”), Value-Added Tax (“VAT”) at 6% shall be levied on
the difference between the selling and buying prices of those marketable securities starting from 1 May 2016. In addition, if
VAT is applicable, local surtaxes including Urban Maintenance and Construction Tax (‘UMCT”) (currently at the rate ranging
from 1% to 7%), Education Surcharge (“ES”) (currently at the rate of 3%) and Local Education Surcharge (“LES”) (currently at
the rate of 2%) are imposed based on the VAT liabilities (the “VAT related taxes”). Pursuant to the newly issued UMCT Law
and Public Notice [2021] No.28 jointly issued by the Ministry of Finance (“MOF”) and the PRC State Taxation Administration
(“STA”), effective from 1 September 2021, no UMCT, ES and LES would be levied on the VAT paid for the service provisions
and sale of intangible assets in China by overseas parties to PRC parties. However, in practice, the implementation of the
exemption may vary depending on the local practice.

Dividend income and capital gain on A-shares

The Fund invests in A-shares listed in the PRC via the QFI status of the Investment Manager and Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock Connect (collectively the “China Connect”) and is subjected to 10% WIT on dividend
income derived from the shares. WIT was charged on dividend income received from the shares during the years ended 30
September 2023 and 2022.

According to Caishui [2014] No. 79, QFI without permanent establishment in the Mainland China are temporarily exempt from
PRC corporate income tax on capital gains derived from trading PRC equity investments (including A-shares) effective from
17th November 2014. According to Caishui [2014] No. 81 and Caishui [2016] No. 127, capital gains derived by overseas
investors from the trading of China A-shares via China Connect are temporarily exempt from PRC corporate income tax. The
capital gains derived by QFI and through the China Connect from trading of marketable securities (including A-shares and
other PRC listed securities) are exempted from VAT in the PRC under Circular 36 and other prevailing VAT regulations.

Dividend income and capital gain on H-shares

The Fund has investments in shares of companies in PRC listed on the Hong Kong Stock Exchange (“H-shares”). Under
general taxing provisions of the PRC CIT Law, a Fund could be technically subject to 10% WIT on the PRC sourced capital
gains, unless exempt or reduced under relevant double tax treaties. However, there may be practical difficulty for the PRC tax
authorities to impose and collect WIT on such capital gains. The 10% WIT has not been strictly enforced by local tax bureau on
capital gains derived by non-tax resident enterprises of the PRC from the trading of H-shares. Where capital gains are derived
from trading of H-shares, VAT in general is not imposed as the purchase and disposal are often concluded and completed
outside the PRC.

No provision was made for taxation from such gains in the financial statements as the Manager believes that the taxation on
capital gains derived from H-shares is not probable under the current enforcement environment.

Hong Kong Taxation
No provision for Hong Kong profits tax has been made as the Fund was authorized as a collective investment scheme under

Section 104 of the Securities and Futures Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the
Inland Revenue Ordinance.

-268 -



Annual report for the

JPMorgan China Pioneer A-Share Fund year ended 30 September 2023

7 Transactions with the Trustee, the Manager and their Connected Persons

The following is a summary of significant related party transactions entered into during the year between the Fund and the
Trustee, the Manager and their Connected Persons. Connected Persons of the Trustee and the Manager are those as defined
in the Code on Unit Trusts and Mutual Funds established by the SFC. All such transactions were entered into in the ordinary
course of business and were on normal commercial terms.

(a) Investment transactions with Connected Persons of the Trustee and the Manager are set out below:

Aggregate
value of % of the % of the
purchases  Fund’s total Fund’s total Average
and sales of aggregate Commission commission commission
investments value of paid  paidin the rate
Name of company USD transactions usD year %
2023
J.P. Morgan Securities (Asia Pacific) Limited 61,935,367 4.23 65,949 5.67 0.11
J.P. Morgan Securities plc 143,943,138 9.83 - - -
The Hongkong and Shanghai Banking
Corporation Limited 104,202,183 712 111,840 9.62 0.11
022
J.P. Morgan Securities (Asia Pacific) Limited 101,486,777 6.35 107,959 7.28 0.11
J.P. Morgan Securities plc 141,836,336 8.88 - - -
The Hongkong and Shanghai Banking
Corporation Limited 141,640,738 8.87 119,578 8.06 0.08

As at 30 September 2023, the Fund had an investment of USD35,913,531 (2022: USD45,455,780) in participation notes
issued by J.P. Morgan Structured Products B.V., a Connected Person of the Manager.

During the year ended 30 September 2023, the Fund received dividend income of USD297,345 (2022: USD382,329) from
its investments in participation notes issued by J.P. Morgan Structured Products B.V.. The aggregate value of purchases
and sales of investments in participation notes issued by J.P. Morgan Structured Products B.V. were USD143,943,138
(2022: USD141,836,336).

Balances with the Manager and its Connected Persons as at year end:

2023 2022

usD usD
Cash at banks 133,767 123,697
Amounts payable (1,123,623) (1,508,605)

During the year, the income accruing to the Manager relating to allotments and redemptions in the Fund, net of
commission paid to agents, amounted to USD1,206 (2022: USD3,067).

Management fee for USD Class (acc) of 1.75% per annum and USD Class C (acc) of 0.9% per annum of the net asset
value of each Class is paid to JPMorgan Funds (Asia) Limited. Management fee is accrued on each dealing day and is
payable monthly in arrears.

The Manager also receives a valuation fee of USD40 per valuation if the Fund’s net asset value is larger than USD5
million but smaller than USD20 million, or USD70 per valuation if the Fund’s net asset value is larger than USD20 million.
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(e) The Fund allows the Trustee, the Manager and their Connected Persons to subscribe for, and redeem, units of the Fund.

The Manager and certain of its Directors and members of its group of companies held units of the Fund during the year
and were entitled to profits from transaction in units of the Fund as follows:

2023

Directors of the

Manager
- USD Class (acc)

JPMorgan Asset
Management (Asia

Pacific) Limited
- USD Class (acc)

JPMorgan Asset
Management (S)
Limited

- USD Class (acc)

JPMorgan Funds
(Asia) Limited
- USD Class (acc)

022
Directors of the

Manager
- USD Class (acc)

JPMorgan Asset
Management (Asia
Pacific) Limited

- USD Class (acc)

- USD Class C (acc)

JPMorgan Asset
Management (S)
Limited

- USD Class (acc)

JPMorgan Funds
(Asia) Limited
- USD Class (acc)

At the
beginning
of the
year

1,743.361

6,864.776

423.550

69.543

1,743.361

3,935.343
100.000

164.057

302.321

Increase
resulting from
director
appointments
during the
year

N/A

N/A

N/A

N/A
N/A

N/A

N/A

Total
allotments

920.883

4.820

3,186.499

380.506

Total
redemptions

(1,958.993)

(21.522)

(69.543)

(257.066)
(100.000)

(121.013)

(232.778)

Decrease
resulting
from director
resignations
during the
year

N/A

N/A

N/A

N/A
N/A

N/A

N/A

At the end
of the year

1,743.361

5,826.666

406.848

1,743.361

6,864.776

423.550

69.543

Profits
from
transaction
usD

7,381

2,747

7,779

Trustee’s fee of 0.06% per annum of the net asset value of the Fund for the first USD40 million, 0.04% per annum for the
balance from USD40 million to USD70 million, and 0.025% per annum for the balance in excess of USD70 million is paid
to the Trustee. Trustee’s fee is accrued on each dealing day and is payable monthly in arrears.

JPMorgan Funds (Asia) Limited, the registrar agent and Manager, receives a registrar’s fee which varies depending on the
number of unitholders in the Fund and the number of transactions which occur. The range agreed with the Trustee is
between 0.015% and 0.5% per annum of the Fund’s net asset value. The registrar’s fee is payable quarterly in arrears.
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(h) During the years ended 30 September 2023 and 2022, in addition to the management fee, valuation fee and registrar’s fee
as disclosed in Note 7(d) and 7(g), respective amounts received from/(paid to) the Manager, JPMorgan Funds (Asia)
Limited, and its Connected Persons were as follows:

2023 2022

usbD usbD
Interest on deposits 2,800 125
Safe custody and bank charges (7,634) (9,719)
Transaction costs (65,949) (107,959)

(i) During the years ended 30 September 2023 and 2022, in addition to the trustee’s fee as disclosed in Note 7(f), respective
amounts received from/(paid to) the Trustee, HSBC Institutional Trust Services (Asia) Limited, and its Connected Persons
were as follows:

2023 2022
usD usD
Interest on deposits 17,246 2,845
Transaction costs (140,329) (141,507)
Interest expense (349,727) (130,807)
Safe custody and bank charges (358,042) (454,148)

8 Borrowings

During the years ended 30 September 2023 and 2022, the Fund has unsecured short-term bank borrowings with different
financial institutions, one of which is The Hongkong and Shanghai Banking Corporation Limited, a Connected Person of the
Trustee. All bank borrowings have a duration of less than 7 days. All such transactions are entered into in the ordinary course
of business and on normal commercial terms.

9 Soft dollar arrangements/Commission sharing arrangements
The Investment Manager has entered into soft dollar arrangements/commission sharing arrangements with brokers under
which certain goods and services used to support investment decision making are received by the Investment Manager. A
portion of the transaction commission paid by the Fund is retained by the brokers as compensation for the goods and services.
The goods and services must be of demonstrable benefit to the Fund and would be limited to research and advisory services.
During the year ended 30 September 2023, the Investment Manager obtained the services through soft dollar

arrangements/commission sharing arrangements on transactions amounting to USD1,108,977,339 (2022: USD1,174,804,426).
Commission which amounted to USD260,130 (2022: USD228,171) is paid from the Fund on these transactions.
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10 Derivatives

(a) Details of participation notes as at 30 September were as follows:

2023

Amoy Diagnostics Co Ltd ‘A’ (C2) Op
PN 27Feb2024

Anjoy Foods Group Co Ltd ‘A’ (C1) Op
PN 20Feb2024

Anjoy Foods Group Co Ltd ‘A’ (C1) Op
PN 22May2024

Asymchem Laboratories Tianjin Co Ltd
‘A’ (C2) Op PN 19Jan2024

Beijing Kingsoft Office Software Inc ‘A’
Op PN 16May2024

Beijing Kingsoft Office Software Inc ‘A’
Op PN 20Jun2024

DBAPP Security Ltd ‘A’ Op PN
21Jun2024

Jiangsu Hengli Hydraulic Co Ltd ‘A’
(C1) Op PN 01Dec2023

Jiangsu Hengli Hydraulic Co Ltd ‘A’
(C1) Op PN 15Dec2023

Jiangsu Hengli Hydraulic Co Ltd ‘A’
(C1) Op PN 22Dec2023

LONG:i Green Energy Technology Co
Ltd ‘A’ (C1) Op PN 25Mar2024

Montage Technology Co Ltd ‘A’ (C1)
Op PN 21Feb2024

Montage Technology Co Ltd ‘A’ (C1)
Op PN 21Jun2024

Ningbo Tuopu Group Co Ltd ‘A’ (C1)
Op PN 16Aug2024

Qingdao Haier Biomedical ‘A’ (C1) Op
PN 03Jun2024

Shanghai Liangxin Electrical Co Ltd ‘A’
PN 9Nov2023

StarPower Semiconductor Ltd ‘A’ (C1)
Op PN 13Mar2024

SUPCON Technology ‘A’ Op PN
21Dec2023

SUPCON Technology ‘A’ Op PN
20Feb2024

SUPCON Technology ‘A’ Op PN
13Mar2024

Yunnan Energy New Material ‘A’ Op
PN 5Jun2024

Zhejiang Dingli Machinery Co Ltd ‘A’
PN 17Mar2025

Underlying assets

Amoy Diagnostics Co Ltd ‘A’ (C2)
Anjoy Foods Group Co Ltd ‘A’
(C1)

Anjoy Foods Group Co Ltd ‘A’
(C1)

Asymchem Laboratories Tianjin
Co Ltd ‘A’ (C2)

Beijing Kingsoft Office Software
Inc ‘A’

Beijing Kingsoft Office Software
Inc ‘A’

DBAPP Security Ltd ‘A’

Jiangsu Hengli Hydraulic Co Ltd
‘A’ (C1)

Jiangsu Hengli Hydraulic Co Ltd
‘A’ (C1)

Jiangsu Hengli Hydraulic Co Ltd
‘A (C1)

LONGi Green Energy Technology
Co Ltd ‘A’ (C1)

Montage Technology Co Ltd ‘A’
(1)

Montage Technology Co Ltd ‘A’
(1)

Ningbo Tuopu Group Co Ltd ‘A’
(1)

Qingdao Haier Biomedical ‘A’
(c1)

Shanghai Liangxin Electrical Co
Ltd ‘A’

StarPower Semiconductor Ltd ‘A’
(C1)

SUPCON Technology ‘A’
SUPCON Technology ‘A’
SUPCON Technology ‘A’
Yunnan Energy New Material ‘A’

Zhejiang Dingli Machinery Co Ltd
I\
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Fair value
Issuer usb

J.P. Morgan Structured
Products B.V. 612,686

J.P. Morgan Structured
Products B.V. 906,186
Morgan Stanley B.V. 1,437,084

J.P. Morgan Structured
Products B.V. 1,188,705

J.P. Morgan Structured
Products B.V. 8,527,250

J.P. Morgan Structured
Products B.V. 5,477,429

J.P. Morgan Structured
Products B.V. 428,712

J.P. Morgan Structured
Products B.V. 759,289

J.P. Morgan Structured
Products B.V. 1,455,129

J.P. Morgan Structured
Products B.V. 1,765,260
Morgan Stanley B.V. 4,482,433
Morgan Stanley B.V. 1,009,909

J.P. Morgan Structured
Products B.V. 5,020,104

J.P. Morgan Structured
Products B.V. 2,001,199
Morgan Stanley B.V. 944,476
Merrill Lynch & Co. 810,202

J.P. Morgan Structured
Products B.V. 1,424,463

J.P. Morgan Structured
Products B.V. 2,430,128

J.P. Morgan Structured
Products B.V. 2,240,009

J.P. Morgan Structured
Products B.V. 1,676,982
Morgan Stanley B.V. 2,599,695
Morgan Stanley B.V. 2,897,966
50,095,296
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2022

Aier Eye Hospital Group Co ‘A’ (C2)
Op PN 210ct2022

Aier Eye Hospital Group Co ‘A’ (C2)
Op PN 21Sep2023

Aier Eye Hospital Group Co ‘A’ (C2)
Op PN 26Sep2023

Asymchem Laboratories Tianjin Co
Ltd ‘A’ (C2) Op PN 07Jul2023

Contemporary Amperex Techn ‘A’
(C2) Op PN 27Jun2023

Fu Jian Anjoy Foods Co Ltd ‘A’ (C1)
Op PN 28Feb2023

Fuyao Group Glass Industry ‘A’ (C1)
Op PN 22Feb2023

Inner Mongolia ‘A’ (C1) Op PN
24Mar2023

Jiangsu Hengli Hydraulic C ‘A’ (C1)
Op PN 12Dec2022

Montage Technology ‘A’ (C1) Op PN
08Sep2023

Montage Technology ‘A’ (C1) Op PN
27Jul2023

Montage Technology Co Ltd ‘A’ (C1)
Op PN 17Aug2023

Proya Cosmetics Co ‘A’ (C1) Op PN
9Jan2023

Qingdao Haier ‘A’ (C1) Op PN
25Jul2023

Qingdao Haier Biomedical C ‘A’ (C1)
Op PN 09Jun2023

Qingdao Haier Biomedical Co Ltd ‘A’
(C1) Op PN 16Nov2022

Starpower Semi ‘A’ (C1) Op PN
16Mar2023

Wanhua Chemical Group Co Ltd ‘A’
(C1) Op PN 08Sep2023

Will Semiconductor Co Ltd ‘A’ (C1)
Op PN 09Aug2023

Yonyou Network ‘A’ (C1) Op PN
02Feb2023

Yunnan Energy ‘A’ (C2) Op PN
30Dec2022

Yunnan Energy New Material ‘A’ (C2)
Op PN 18Aug2023

Yunnan Energy New Material ‘A’ (C2)
Op PN 30Dec2022

Zhejiang Supcon Tech ‘A’ Op PN
05Dec2022

Zhejiang Supcon Technology ‘A’
P-note 31Mar2023

Zhejiang Supcon Technology ‘A’ Op
PN 11Jan2023

Zhejiang Supcon Technology ‘A’ Op
PN 16Feb2023

Underlying assets

Aier Eye Hospital Group Co ‘A’ (C2)
Aier Eye Hospital Group Co ‘A’ (C2)
Aier Eye Hospital Group Co ‘A’ (C2)
Asymchem Laboratories Tianjin Co
Ltd ‘A’ (C2)

Contemporary Amperex Techn ‘A’
(c2)

Fu Jian Anjoy Foods Co Ltd ‘A’ (C1)
Fuyao Group Glass Industry ‘A’ (C1)
Inner Mongolia ‘A’ (C1)

Jiangsu Hengli Hydraulic C ‘A’ (C1)
Montage Technology ‘A’ (C1)
Montage Technology ‘A’ (C1)
Montage Technology Co Ltd ‘A’ (C1)
Proya Cosmetics Co ‘A’ (C1)
Qingdao Haier ‘A’ (C1)

Qingdao Haier Biomedical C ‘A’ (C1)
Qingdao Haier Biomedical Co Ltd ‘A’
(C1)

Starpower Semi ‘A’ (C1)

Wanhua Chemical Group Co Ltd ‘A’
(C1)

Will Semiconductor Co Ltd ‘A’ (C1)
Yonyou Network ‘A’ (C1)

Yunnan Energy ‘A’ (C2)

Yunnan Energy New Material ‘A’ (C2)
Yunnan Energy New Material ‘A’ (C2)
Zhejiang Supcon Tech ‘A’

Zhejiang Supcon Technology ‘A’
Zhejiang Supcon Technology ‘A’

Zhejiang Supcon Technology ‘A’
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Fair value
Issuer usD

J.P. Morgan Structured
Products B.V. 1,547,686

J.P. Morgan Structured
Products B.V. 1,426,459
Morgan Stanley B.V. 2,999,200

J.P. Morgan Structured
Products B.V. 1,406,516

J.P. Morgan Structured
Products B.V. 2,397,254

J.P. Morgan Structured
Products B.V. 6,806,420

J.P. Morgan Structured
Products B.V. 805,164

J.P. Morgan Structured
Products B.V. 1,084,910

J.P. Morgan Structured
Products B.V. 557,915

J.P. Morgan Structured
Products B.V. 1,170,085

J.P. Morgan Structured
Products B.V. 2,229,780

J.P. Morgan Structured
Products B.V. 2,012,223

J.P. Morgan Structured
Products B.V. 3,264,409

J.P. Morgan Structured
Products B.V. 899,803
Morgan Stanley B.V. 1,568,220

J.P. Morgan Structured
Products B.V. 973,532

J.P. Morgan Structured
Products B.V. 2,620,566

J.P. Morgan Structured
Products B.V. 1,667,034

J.P. Morgan Structured
Products B.V. 1,565,127
Morgan Stanley B.V. 1,948,859
Morgan Stanley B.V. 1,787,040
Morgan Stanley B.V. 2,230,746

J.P. Morgan Structured
Products B.V. 4,631,400

J.P. Morgan Structured
Products B.V. 1,140,164

J.P. Morgan Structured
Products B.V. 1,905,849

J.P. Morgan Structured
Products B.V. 2,788,600

J.P. Morgan Structured
Products B.V. 2,554,884
55,989,845
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(b) Details of warrants as at 30 September were as follows:

Fair value
Underlying assets Issuer usb
2023
Amoy Diagnostics Co ‘A’ Wts
11July2024 Amoy Diagnostics Co Ltd ‘A’ UBS AG, London Branch 405,371
Asymchem Laboratories Tianjin Co Asymchem Laboratories Tianjin Co
Ltd ‘A’ (C2) Op Wts 19Feb2024 Ltd ‘A’ (C2) UBS AG, London Branch 565,406
Fuyao Glass Industry Group Co Ltd Fuyao Group Glass Industry Co Ltd
‘A’ (C1) Wts 19Feb2024 ‘A’ (C1) UBS AG, London Branch 643,563
Laobaixing Pharmacy Chain JSC ‘A’ Laobaixing Pharmacy Chain JSC ‘A’
(C1) Op Wts 19Feb2024 (C1) UBS AG, London Branch 410,588
Shanghai Liangxin Electrical Co Ltd Shanghai Liangxin Electrical Co Ltd
‘A’ Wts 10May2024 ‘A’ UBS AG, London Branch 722,803
2,747,731
Fair value
Underlying assets Issuer usbD
2022
Aier Eye Hospital Group Co ‘A’ (C2)
Op Wts 10Nov2022 Aier Eye Hospital Group ‘A’ (C2) UBS AG, London Branch 633,391
Aier Eye Hospital Group Co ‘A’ (C2)
Op Wts 15Nov2022 Aier Eye Hospital Group ‘A’ (C2) UBS AG, London Branch 622,172
Amoy Diagnostics Co ‘A’ Wts
04Aug2023 Amoy Diagnostics ‘A” UBS AG, London Branch 3,382,970
Angel Yeast ‘A’ (C1) Op Wts
15Nov2022 Angel Yeast ‘A’ (C1) UBS AG, London Branch 765,661
Asymchem Laborator ‘A’ (C2) Op
Wts 10Nov2022 Asymchem Laborator ‘A’ (C2) UBS AG, London Branch 534,271
Changzhou Xingyu Automotive ‘A’ Changzhou Xingyu Automotive ‘A’
(C1) Op Wts 10Nov2022- (C1) UBS AG, London Branch 625,849
Contemporary Amp ‘A’ (C1) Op Wts
26Jun2023 Contemporary Amp ‘A’ (C1) Morgan Stanley B.V. 8,440,040
Foshan Haitian Flavouring ‘A’ (C1)
Op Wts 15Nov2022 Foshan Haitian Flavouring ‘A’ (C1) UBS AG, London Branch 1,346,373
Fuyao Group Glass Industry ‘A’ (C1)
Op Wts 22Nov2022 Fuyao Group Glass Industry ‘A’ (C1) UBS AG, London Branch 645,452
Jiangsu Hengli Highpressure Oil Cy Jiangsu Hengli Highpressure Oil Cy
‘A’ Op Wts 31Dec2049 ‘A’ UBS AG, London Branch 1,389,995
Jiangsu Hengli Hydraulic C ‘A’ (C1)
Op Wts 19Dec2022 Jiangsu Hengli Hydraulic C ‘A’ (C1) UBS AG, London Branch 77,948
Laobaixing Pharmacy Chain ‘A’ (C1)
Op Wts 10Nov2022 Laobaixing Pharmacy Chain ‘A’ (C1) UBS AG, London Branch 645,319
Maxscend Microelectronics ‘A’ (C2)
Op Wts 10Nov2022 Maxscend Microelectronics ‘A’ (C2) UBS AG, London Branch 567,174
Maxscend Microelectronics ‘A’ (C2)
Op Wts 15Nov2022 Maxscend Microelectronics ‘A’ (C2) UBS AG, London Branch 462,562
Maxscend Microelectronics ‘A’ (C2)
Op Wts 22Nov2022 Maxscend Microelectronics ‘A’ (C2) UBS AG, London Branch 403,222
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Fair value
Underlying assets Issuer usb

Oppein Home Group Inc ‘A’ (C1) Op

Wts 10Nov2022 Oppein Home Group ‘A’ (C1) UBS AG, London Branch 659,653
Poly Developments and Hold ‘A’

(C1) Op Wts 22Nov2022 Poly Developments and Hold ‘A’ (C1) UBS AG, London Branch 1,111,860
Qingdao Haier Biomedical ‘A’ Op BNP Paribas Issuance

Wts 240ct2024 Qingdao Haier Biomedical ‘A’ B.V. 465,343
Shanghai Liangxin Electrical ‘A’ Op

Wts 17Apr2023 Shanghai Liangxin Electrical ‘A’ UBS AG, London Branch 781,091
Shanghai Liangxin Electrical Co Ltd BNP Paribas Issuance

‘A’ Wts 20Sep2024 Shanghai Liangxin Electrical ‘A’ B.V. 1,200,176
Skshu Paint Co Ltd ‘A’ (C1) Op Wts

21Jun2023 Skshu Paint ‘A’ (C1) Morgan Stanley B.V. 1,176,560
Yangzhou Yangjie Electronic ‘A’

(C2) Op Wts 19Dec2022 Yangzhou Yangjie Electronic ‘A’ (C2) UBS AG, London Branch 320,726

26,257,808

11 Distribution

No distribution was made during the year (2022: nil).
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Independent Auditor’s Report

To the Unitholders of JPMorgan China Pioneer A-Share Fund
(the “Fund”)

Report on the Audit of the Financial Statements
Opinion
What we have audited

The financial statements of JPMorgan China Pioneer A-Share
Fund, which are set out on pages 257 to 275, comprise:

« the Statement of Financial Position as at 30 September
2023;

« the Statement of Comprehensive Income for the year then
ended;

« the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units for the year then ended;

« the Statement of Cash Flows for the year then ended; and

« the notes to the financial statements, which include
significant accounting policies and other explanatory
information.

Our opinion

In our opinion, the financial statements give a true and fair view
of the financial position of the Fund as at 30 September 2023,
and of its financial transactions and its 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 believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the 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.

Other Information

The Trustee and the Manager (the “Management”) of the Fund
are responsible for the other information. The other information
comprises all of the information included in the annual report
other than the financial statements and our auditor’s report
thereon.

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

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

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

Responsibilities of the Management for the Financial
Statements

The Management of the Fund is responsible for the
preparation of the financial statements that give a true and fair
view in accordance with HKFRSs issued by the HKICPA, and
for such internal control as the Management determines is
necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the Management of the
Fund is 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 Management either intends to liquidate
the Fund or to cease operations, or has no realistic alternative
but to do so.

In addition, the Management of the Fund is required to ensure
that the financial statements have been properly prepared in
accordance with the relevant disclosure provisions of the Trust
Deed dated 14 June 2006, as amended (the “Trust Deed”) and
Appendix E of the Code on Unit Trusts and Mutual Funds
issued by the Hong Kong Securities and Futures Commission
(the “SFC Code”).

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report
our opinion solely to you, as a body, and for no other purpose.
We do not assume responsibility towards or accept liability to
any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 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 disclosure provisions of the Trust
Deed and Appendix E of the SFC Code.

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

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

+  Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
Fund's internal control.

+  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.

-276 -



: B Annual report for the
JPMorgan China Pioneer A-Share Fund year ended 30 September 2023

Independent Auditor’s Report (Continued)

To the Unitholders of JPMorgan China Pioneer A-Share Fund
(the “Fund”)

Auditor’s Responsibilities for the Audit of the
Financial Statements (Continued)

« Conclude on the appropriateness of the Management'’s use
of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the 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 Management 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.

Report on Matters under the Relevant Disclosure
Provisions of the Trust Deed and 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 disclosure provisions of the Trust Deed and Appendix
E of the SFC Code.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 January 2024

-277 -



JPMorgan China Pioneer A-Share Fund

Annual report for the
year ended 30 September 2023

Statement of Responsibilities of the Manager and
the Trustee

Manager’s Responsibilities

The Manager of the Fund is required by the Code on Unit
Trusts and Mutual Funds established by the Securities and
Futures Commission of Hong Kong and the Trust Deed to
prepare financial statements for each annual accounting period
which give a true and fair view of the financial position of the
Fund at the end of that period and of the transactions for the
period then ended. In preparing these financial statements, the
Manager is required to:

- select suitable accounting policies and then apply them
consistently;

- make judgments and estimates that are prudent and
reasonable; and

- prepare the financial statements on the basis that the
Fund will continue in operation unless it is inappropriate to
presume this.

The Manager is also required to manage the Fund in
accordance with the Trust Deed and take reasonable steps for
the prevention and detection of fraud and other irregularities.

Trustee’s Responsibilities

The Trustee of the Fund is required to:

- ensure that the Fund in all material respects is managed in
accordance with the Trust Deed and that the investment

and borrowing powers are complied with;

- satisfy itself that sufficient accounting and other records
have been maintained;

- safeguard the property of the Fund and rights attaching
thereto (as far as reasonably practicable); and

- report to the unitholders for each annual accounting period
should the Manager not manage the Fund in accordance
with the Trust Deed.

Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, the Manager of the
Fund has, in all material respects, managed the Fund in
accordance with the provisions of the Trust Deed dated 14
June 2006, as amended, for the year ended 30 September
2023.

HSBC Institutional Trust Services (Asia) Limited, Trustee
24 January 2024

Performance Record (Unaudited)

Net Asset Values

N . Net asset value Net asset value
At financial X
eriod ended of the Fund per unit
P uUsD usD
30/9/23
- USD Class (acc) 783,867,511 46.25
- USD Class C (acc) 8,482,640 6.21
30/9/22
- USD Class (acc) 960,363,812 52.23
- USD Class C (acc) 333,283 6.95
30/9/21
- USD Class (acc) 1,498,975,869 76.68
- USD Class C (acc) 1,012 10.12
Highest Offer/Lowest Bid Prices
Financial period ended Highest offer Lowest bid
usb usD
30/9/23
- USD Class (acc) 62.60 4575
- USD Class C (acc) 8.36 6.14
30/9/22
- USD Class (acc) 82.11 51.67
- USD Class C (acc) 10.85 6.88
30/9/21
- USD Class (acc) 95.29 69.76
- USD Class C (acc) 10.12 9.88
30/9/20 70.41 42.66
30/9/19 45.93 31.61
30/9/18 50.53 35.07
30/9/17 41.26 30.41
30/9/16 38.08 25.49
30/9/15 53.03 23.97
30/9/14 28.95 22.06
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Management and Administration

Manager and Service Provider
JPMorgan Funds (Asia)

Limited
19/F, Chater House
8 Connaught Road Central
Hong Kong

Investment Manager

JPMorgan Asset Management
(Asia Pacific) Limited

19/F, Chater House

8 Connaught Road Central

Hong Kong

Investment Advisers
JPMorgan Asset Management
(China) Company Limited
42/F & 43/F, 479 Lujiazui Ring

Road
China (Shanghai) Free Pilot
Trade Zone

With effect from 1 May 2023

JPMorgan Asset Management
(Taiwan) Limited

20/F, 1 Songzhi Road, Xinyi Dist

Taipei City 110

Taiwan, R.O.C.

Directors of the Manager
as at [Date]

Ayaz Hatim EBRAHIM
Daniel James WATKINS
Ka Li NG

Kit Yee Elka LEUNG
Stiofan Seamus DEBURCA
Tsun Kay Edwin CHAN

Trustee

HSBC Institutional Trust
Services (Asia) Limited

1 Queen’s Road Central

Hong Kong

Registrar

HSBC Trustee (Cayman)
Limited

Post Box 309

Ugland House

Grand Cayman KY1-1104

Cayman Islands

Auditor

PricewaterhouseCoopers

Certified Public
Accountants

22/F, Prince’s Building

1 Des Voeux Road Central

Hong Kong

UK Tax Information

The Fund is transparent for UK income tax purposes
and information has been provided to UK investors of
the amount of their share of the underlying income,
expenses and overseas tax suffered for all financial
years from 1 October 2010. Although the Fund is an
“offshore fund” for UK tax purposes, there is no need
to formally apply for “reporting fund status” as the
Fund is considered transparent by HMRC and does
not invest more than 5% of its assets in other
offshore funds which are not themselves reporting
funds. Therefore it is considered out of scope of the
requirements of the offshore fund regime. The
principal effect of this is that for unitholders resident
in the UK for taxation purposes, any gains accruing
on the sale, redemption or other disposal of units
during the period will be taxed in the UK as a capital
gain and not as income. The Fund has previously
been certified by HMRC in the UK as a “distributing
fund” in respect of the period from 14 June 2006 to

30 September 2010.

-279 -



JPMorgan Europe High Yield Bond Fund

Annual report for the

year ended 30 September 2023

Investment Portfolio
As at 30 September 2023 (Unaudited)

Holding
Listed/Quoted Investments (98.4%)
(1) Equities (0.4%)

France (0.4%)

Vallourec SA 4,107

() Debt Securities (96.5%)

Belgium (1.7%)

Ontex Group NV (Reg S) 3.5%
15Jul2026

Solvay SA VAR Perp
31Dec2049

EUR100,000
EUR100,000

France (17.4%)

Altice Financing SA Ser Regs
(Reg S) 3% 15Jan2028

Altice France SA Ser Regs
5.875% 01Feb2027

Casino Guichard Perracho Ser
EMTN (Br) (Regs) 3.248%
07Mar2024

CGG SA Ser Regs (Reg S)
7.75% 01Apr2027

Chrome Bidco Sasu Ser Regs
(Reg S) 3.5% 31May2028 EUR100,000

Chrome Holdco Ser Regs
(Reg) (Reg S) 5%

EUR100,000

EUR150,000

EUR100,000

EUR100,000

31May2029 EUR100,000
Crown Euro Holdings SA Ser

Regs (Regs) 3.375%

15May2025 EUR100,000
Electricite De France SA Ser

EMTN (Br) (Regs) Var Perp

29Dec2049 EUR300,000
Faurecia (Reg S) 2.375%

15Jun2029 EUR100,000
Faurecia (Reg S) 3.125%

15Jun2026 EUR100,000
lliad SA (Reg S) (Br) 5.375%

14Jun2027 EUR100,000
lliad SA (Reg) (Reg S) 1.875%

11Feb2028 EUR100,000
Loxam SAS (Reg S) 3.75%

15Jul2026 EUR100,000
Paprec Holding S Ser Regs

(Reg S) 3.5% 01Jul2028 EUR100,000
Parts Europe SA Ser Regs

(Reg S) 6.5% 16Jul2025 EUR100,000

Picard Groupe SA Ser Regs

(Reg S) 3.875% 01Jul2026 EUR100,000
Renault SA 1.125% 040ct2027EUR100,000
Renault SA Ser EMTN (Reg S)

(Br) 2% 28Sep2026 EUR100,000
Vallourec SA Ser Regs (Reg)
(Reg S) 8.5% 30Jun2026 EURT73,490

Fair
value
EUR

90,881

94,327

85,295

131,135

3,969
93,506

84,412

77,793

99,025

297,756
82,458
95,460
99,136
85,385
94,966
90,036

101,372

94,146
87,071

91,367

73,674

% of
net
assets

0.4

0.4

0.8
0.9

0.8

0.0
0.9

0.8

0.7

0.9

2.8
0.8
0.9
0.9
0.8
0.9
0.8
0.9

0.9
0.8

0.9

0.7

(Continued)

Germany (13.4%)

Adler Pelzer HiIdg GMBH Ser
Regs (Reg S) 9.5%
01Apr2027

Cheplapharm Arzneimittel Ser
Regs (Reg S) 3.5%
11Feb2027

CT Investment GMBH Ser
Regs (Reg S) 5.5%
15Apr2026

Deutsche Lufthansa AG Ser
EMTN (Reg S) (Br) 2.875%
16May2027

Douglas GMBH Ser Regs (Reg
S) 6% 08Apr2026

IHO Verwaltungs GMBH Ser
Regs (Regs) 3.875%
15/05/2027

IHO Verwaltungs GMBH Ser
Regs 3.75% 15Sep2026

Nidda Healthcare Holding Ser
Regs (Reg) (Reg S) 7.5%
21Aug2026

Novelis Sheet Ingot GMBH Ser
Regs (Reg) (Reg S) 3.375%
15Apr2029

Rebecca Bidco GMBH Ser
Regs (Reg) (Reg S) 5.75%
15Jul2025

Schaeffler AG Ser EMTN (Reg
S) (Br) 2.75% 120ct2025

Techem Verwalt 6% 30Jul2026
(Sink)

Techem Verwaltungsgesell Ser
Regs (Reg S) 2% 15Jul2025

ZF Finance GMBH Ser EMTN
(Reg S) 3.75% 21Sep2028

ZF Finance GMBH Ser EMTN
(Reg S) 5.75% 03Aug2026

Gibraltar (0.9%)
888 Acquisitions Ltd Ser Regs
(Reg S) 7.558% 15Jul2027

International (0.8%)

Ardagh Pkg Fin/HIdgs USA Ser
Regs (Reg) (Reg S) 2.125%
15Aug2026

Ireland (1.8%)
Eircom Finance Dac (Reg S)
3.5% 15May2026

Italy (9.0%)

Atlantia SPA Ser EMTN (Reg
S) (Br) 1.625% 03Feb2025

Guala Closures S Ser Regs
(Reg S) 3.25% 15Jun2028

Lottomatica SPA/Roma Ser
Regs (Reg S) 7.125%
01Jun2028
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Holding

EUR100,000

EUR100,000

EUR100,000

EUR100,000

EUR100,000

EUR100,000

EUR100,000

EUR100,000

EUR100,000

EUR100,000
EUR100,000
EUR100,000
EUR100,000
EUR100,000

EUR100,000

EUR100,000

EUR100,000

EUR199,000

EUR125,000

EUR112,000

EUR100,000

Fair

value

EUR

96,884

91,848

96,707

92,283

99,895

92,104

95,589

104,083

88,305

100,814
98,680
86,741
97,174
90,172

100,906

94,194

89,943

190,190

121,286

98,458

104,750

% of

net

assets

0.9

0.9

0.9

0.9

0.9

0.9

0.9

0.8

0.9

0.9

0.8

0.9

0.8

0.9

0.8

1.8
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Holding

Italy (Continued)

Pro-Gest SPA Ser Regs (Reg)
(Reg S) 3.25% 15Dec2024 EUR100,000

Rossini SARL Ser Regs (Reg
S) 6.75% 300ct2025

Shiba Bidco SPA Ser Regs
(Reg S) 4.5% 310ct2028

Teamsystem SPA Ser Regs
(Reg) (Reg S) 3.5%
15Feb2028

Telecom ltalia SPA Ser EMTN
(Br) (Reg S) 1.625%
18Jan2029

Telecom ltalia SPA Ser EMTN
(Br) (Reg S) 2.375%
120ct2027

EUR125,000

EUR100,000

EUR100,000

EUR100,000

EUR200,000

Jersey C.lI. (2.2%)

Adient Global Holdings Ser
Regs (Reg) (Regs) 3.5%
15Aug2024

Avis Budget Finance Plc Ser
Regs (Reg S) 7.25%
31Jul2030

CPUK Finance Ltd Ser Regs
(Reg) 4.875% 28Aug2025

EUR190,000

EUR100,000
GBP100,000

Luxembourg (6.6%)

Altice France Holding SA Ser
Regs (Reg) (Reg S) 4%
15Feb2028

BK LC Finco 1 SARL Ser Regs
(Reg) (Reg S) 5.25%
30Apr2029

Cirsa Finance Inter Ser Regs
(Reg S) 4.75% 22May2025

Edreams Odigeo SA Ser Regs
(Reg) (Reg S) 5.5%
15Jul2027

Herens Midco SARL Ser Regs
(Reg) (Reg S) 5.25%
15May2029

Matterhorn Telecom SA Ser
Regs (Reg S) 3.125%
15Sep2026

PLT VII Finance SARL Ser
Regs (Reg S) 4.625%
05Jan2026

Telecom ltalia Finance 7.75%
24Jan2033

EUR150,000

EUR100,000

EUR100,000

EUR100,000

EUR105,000

EUR103,000

EUR100,000
EUR?75,000

Netherlands (8.7%)

Abertis Finance BV (Reg S)
(Br) Var Perp 31Dec2049

Constellium NV Ser Regs
4.25% 15Feb2026

Sigma Holdco BV Ser Regs
(Reg S) 5.75% 15May2026

Telefonica Europe BV (Br)
(Reg S) Var 29Dec2049

Telefonica Europe BV (Reg S)
(Br) Var Perp 31Dec2049

Titan Holdings Il BV Ser Regs
(Reg S) 5.125% 15Jul2029 EUR100,000

EUR100,000
EUR100,000
EUR100,000
EUR200,000

EUR100,000

Fair
value
EUR

72,037
128,824

93,131

87,845

79,698

179,066

28,075

101,259

110,037

72,144

100,559

100,587

95,135

62,419

96,255

98,029

83,767

93,607
98,434
85,951
186,316
108,965

82,907

% of
net
assets

0.7

0.9

0.8

0.7

0.3

0.9

0.7

0.9

0.9

0.9

0.6

0.9

0.9

0.8

0.9

0.9

0.8

0.8

(Continued)

Holding
Trivium Packaging Fin Ser
Regs (Reg S) 3.75%
15Aug2026 EUR100,000
ZF Europe Finance BV (Reg S)
(Br) 2.5% 230ct2027 EUR100,000

Ziggo Bond Co BV Ser Regs
(Reg S) 3.375% 28Feb2030 EUR125,000

Spain (6.4%)
Cellnex Finance Co SA Ser
EMTN (Reg S) (Br) 1.25%

15Jan2029 EUR200,000
Cellnex Telecom SA Ser EMTN

(Reg S) (Br) 1.75%

230ct2030 EUR100,000

Grifols Escrow Issuer Ser Regs
(Reg S) 3.875% 150ct2028 EUR100,000

Grifols SA Ser Regs (Reg S)
2.25% 15Nov2027

INTL Consolidated Airlin (Reg)
(Reg S) 2.75% 25Mar2025 EUR100,000

Lorca Telecom Bondco Ser
Regs (Reg S) 4%
18Sep2027

EUR150,000

EUR125,000

Sweden (1.8%)

Verisure Midholding AB Ser
Regs (Reg S) 5.25%
15Feb2029

Volvo Car AB Ser EMTN (Reg
S) (Br) 2.5% 070ct2027

EUR113,000
EUR100,000

United Kingdom (16.0%)

Bellis Acquisition Co Pl Ser
Regs (Reg S) 3.25%
16Feb2026

EC Finance Plc Ser Regs (Reg
S) 3% 150ct2026

Ineos Finance Plc Ser Regs
(Reg S) 6.625% 15May2028

Ineos Quattro Finance 2 Ser
Regs (Reg) (Reg S) 2.5%
15Jan2026

International Game Tech Ser
Regs (Reg S) 2.375%
15Apr2028

Jaguar Land Rover Automo
Ser Regs (Reg) (Reg S)
4.5% 15Jan2026

Nomad Foods Bondco Plc Ser
Regs (Reg) (Reg S) 2.5%
24Jun2028

Pinnacle Bidco Plc Ser Regs
(Reg S) 5.5% 15Feb2025

Pinnacle Bidco Plc Ser Regs
(Reg S) 8.25% 110ct2028

Punch Finance PL Ser Regs
(Reg S) 6.125% 30Jun2026 GBP100,000

Rac Bond Co Plc Ser Regs
(Reg) (Reg S) 5.25%
04Nov2027

Rolls-Royce Plc Ser Regs (Reg
S) 4.625% 16Feb2026

GBP100,000
EUR100,000

EUR100,000

EUR150,000

EUR100,000

EUR100,000

EUR100,000
EUR100,000

EUR100,000

GBP100,000

EUR100,000
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Fair

value
EUR

93,219
89,852

93,271

169,011

83,055
86,823
133,580

97,820

116,630

100,297

92,491

102,370
94,614

102,462

137,806

89,915

97,012

87,707
103,318
99,922

104,034

97,922

99,518

% of
net
assets

0.9

0.8

0.9

0.9

0.9

0.9

0.9

0.8

0.9

0.8

0.9

0.9
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Investment Portfolio (Continued)
As at 30 September 2023 (Unaudited)

Statement of Movements in Portfolio Holdings
For the year ended 30 September 2023 (Unaudited)

Fair % of
value net
Holding EUR assets

% holdings
of net assets

2023 2022
United Kingdom (Continued)
Synthomer Plc Ser Regs (Reg Listed/Quoted Investments
S) 3.875% 01Jul2025 EUR100,000 96,805 0.9
Tl Automotive Finance Ser it
Equities
Regs (Reg S) 3.75% quit
15Apr2029 EUR100,000 83,609 0.8 France 04 04
Virgin Media Finance Plc Ser
Regs (Reg) (Reg S) 3.75% Debt Securities
15Ju12030 EUR175,000 141,385 1.3 urnt
Vodafone Group Plc Ser Nc10 France 17.4 14.5
(Reg S) (Br) Var 27Aug2080 EUR100,000 81,658 0.8 United Kingdom 16.0 117
Vodafone Group Plc Ser NC6 Germany 13.4 13.7
(Reg S) (Br) Var 27Aug2080 EUR100,000 91,634 0.9 United States 9.8 113
. o Italy 9.0 6.9
United States (9.8%) Netherlands 8.7 10.9
Avantor Funding Inc Ser Regs Luxembourg 6.6 9.3
(Reg S) 3.875% 15Jul2028 EUR100,000 93,068 0.9 Spain 6.4 53
Ball Corp 1.5% 15Mar2027 EUR100,000 91,077 0.8 Jersey C.l. 22 1.9
Belden Inc Ser Regs (Regs) Sweden 18 27
3.875% 15Mar2028 EUR100,000 93,482 0.9 Ireland 18 1.2
Coty Inc Ser Regs (Reg) (Reg Belgium 17 15
S) 4.75% 15Apr2026 EUR100,000 99,710 0.9 Gibraltar 0.9 06
Emerald Debt Merger Ser International 0.8 0.5
Regs (Reg S) 6.375% Austria - 08
15Dec2030 EUR100,000 102,213 1.0 Panama _ 07
Energizer Gamma Acq BV Ser ’
Regs (Reg) (Reg S) 3.5% Derivatives
30Jun2029 EUR100,000 81,249 0.8 rivativ
Ford Motor Credit Co LLC Ser Forward foreign exchange contracts 1.5 0.7
EMTN 3.25% 15Sep2025  EUR100,000 96,687 0.9 — -
lqvia Inc Ser Regs (Reg S) Total Listed/Quoted Investments 98.4 94.6
2.875% 15Jun2028 EUR231,000 208,428 1.9
Organon Co. and Organon Other net assets 1.6 54
Foreign Debt Co-Issuer B.V
Ser Regs (Reg) (Reg S)
2.875% 30Apr2028 EUR100,000 87,535 0.8 Net assets attributable to
WMG Acquisition Cozp Ser holders of redeemable units at
Regs (Reg S) 2.25% 30 September 1000 1000
15Aug2031 EUR125,000 97,847 0.9 - -
10,348,259  96.5
(IN) Derivatives (1.5%)
Forward foreign exchange
contracts (1.5%) 158,857 1.5
Total Listed/Quoted Investments 10,554,593 98.4
Other net assets 173,573 1.6
Net assets attributable to holders of
redeemable units at 30 September
2023 10,728,166  100.0
Total investments, at cost

11,127,361
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Details of Financial Derivative Instruments
As at 30 September 2023 (Unaudited)

As at 30 September 2023, the Fund held outstanding forward
foreign exchange contracts with details as shown in Note 10.

Information on Exposure Arising from Financial
Derivative Instruments
For the year ended 30 September 2023 (Unaudited)

The lowest, highest and average gross exposure arising from
the use of financial derivative instruments in the Fund for any
purpose as a proportion to the Fund’s total net asset value for
the year ended 30 September 2023.

2023

% of NAV

Lowest gross exposure 2.8
Highest gross exposure 11.6
Average gross exposure 4.1

The lowest, highest and average net exposure arising from the
use of financial derivative instruments in the Fund for non-
hedging purpose as a proportion to the Fund’s total net asset
value for the year ended 30 September 2023.

2023

% of NAV

Lowest net exposure -
Highest net exposure 0.1
Average net exposure 0.0

#There are some share classes with currency hedging features. For the
avoidance of doubt, their exposures are not included in the calculation
of the gross exposure of the Fund portfolio.
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Statement of Financial Position

As at 30 September 2023

Assets

Current assets

Cash at banks

Amounts receivable on
allotment

Derivatives [Note 4(I)(a), 10]

Investments [Note 4(1)(a)]

Interest and other accounts
receivable

Total assets

Liabilities

Current liabilities

Amounts due to brokers

Amounts payable on
redemption

Distribution payable [Note 6]

Derivatives [Note 4(I)(a), 10]

Other accounts payable

Liabilities (excluding net
assets attributable to
holders of redeemable
units)

Net assets attributable to
holders of redeemable
units [Note 3]

Approved by the Trustee and the Manager on 24 January 2024

Signed by:

2023 2022

EUR EUR
655,433 1,091,720
39,501 1,403
163,600 178,633
10,395,736 14,164,590
1,328 -
11,255,598 15,436,346
100,000 -
345,223 156,063
45,778 82,579
4,743 77,668
31,688 34,223
527,432 350,533
10,728,166 15,085,813

HSBC Institutional Trust Services (Asia) Limited, Trustee

JPMorgan Funds (Asia) Limited, Manager

The notes on pages 286 to 304 form part of these financial statements.

Statement of Comprehensive Income
For the year ended 30 September 2023

Income

Net gains/(losses) on
investments and derivatives
[Note 5]

Net foreign currency exchange
gains

Interest on deposits
[Note 8(i), 8(j)]

Other income

Expenses

Management fee [Note 8(e)]

Safe custody and bank charges
[Note 8(i), 8(j)]

Auditor's fee

Registrar’s fee [Note 8(h)]

Valuation fee [Note 8(e)]

Trustee’s fee [Note 8(g)]

Legal and professional
expenses

Printing and publication
expenses

Transaction costs [Note 8(j)]

Other operating expenses

Net operating profit/(loss)

Finance costs
Distribution [Note 6]

Decrease in net assets
attributable to holders of
redeemable units and total
comprehensive loss

-284 -

2023 2022
EUR EUR
628,352 (112,862)
14,355 35,351
1,783 132
253 34
644,743 (77,345)
132,994 239,421
23,930 22,715
16,138 11,231
11,557 11,014
9,156 13,631
8,062 14,221
3,268 4,081
2,623 2,155
2,211 3,169
2,024 2,214
211,963 323,852
432,780 (401,197)
(716,449)  (1,307,507)
(283,669)  (1,708,704)
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Statement of Changes in Net Assets Attributable to Statement of Cash Flows
Holders of Redeemable Units For the year ended 30 September 2023
For the year ended 30 September 2023
2023 2022 2023 2022
EUR EUR EUR EUR
Net assets attributable to Operating activities
holders of redeemable Purchase of investments
units at the beginning of and derivatives (4,153,450)  (7,171,929)
the year 15,085,813 34,192,208 Proceeds from disposal of
ffffffffffffffffffff investments and
derivatives 8,591,463 23,106,290
Allotment of redeemable units Interest received 1,783 132
[Note 3] 6,655,730 7,989,948 Transaction costs paid (2,159) (3,742)
Trustee’s fee paid (8,331) (15,000)
Redemption of redeemable Registrar’s fee paid (11,045) (11,464)
units [Note 3] (10,729,708) (25,387,639) Management fee paid (137,533) (252,604)
Others (32,962) (27,552)
Net redemption (4,073,978) (17,397,691)
ffffffffffffffffffff Net cash inflow from
operating activities 4,247,766 15,624,131
11,011,835 16,794,517 —ommoo———o— oo
Decrease in net assets Financing activities
attributable to holders of Receipts on allotment of
redeemable units and total redeemable units 6,617,632 8,124,331
comprehensive loss (283,669) (1,708,704) Payments on redemption of
redeemable units (10,540,548) (25,244,177)
Distribution paid (753,250)  (1,369,482)
Net assets attributable to
holders of redeemable Net cash outflow from
units at the end of the year 10,728,166 15,085,813 financing activities (4,676,166) (18,489,328)

Decrease in cash and cash

equivalents (428,400) (2,865,197)
Cash and cash equivalents

at the beginning of the

year 1,091,720 3,954,569
Exchange (losses)/gains on
cash and cash equivalents (7,887) 2,348

Cash and cash
equivalents at the end of
the year 655,433 1,091,720

Analysis of balances of cash and cash equivalents:

Cash at banks 655,433 1,091,720

The notes on pages 286 to 304 form part of these financial statements.
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Notes to the Financial Statements

1

The Fund

JPMorgan Europe High Yield Bond Fund (the “Fund”) was established under a Trust Deed dated 10 March 2016, as amended
(the “Trust Deed”) and is governed by the laws of Hong Kong. The Fund is authorized by the Securities and Futures
Commission of Hong Kong (the “SFC”).

The investment objective of the Fund is to aim to achieve a return in excess of European bond markets by investing at least
70% of its total net asset value in European and non-European below investment grade debt securities denominated in
European currencies.

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”) whose assets will be
commonly invested but where a specific fee structure, currency or distribution policy may be applied. Each Class may have a
different charging structure with the result that the net asset value attributable to each Class may differ.

All unitholders’ rights with regard to the convening, voting or otherwise acting at any meeting of unitholders are the same.

Summary of significant accounting policies

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

(a) Basis of preparation of financial statements

The financial statements of the Fund have been prepared in accordance with Hong Kong Financial Reporting Standards
("HKFRSs”). The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities (including derivative financial instruments) held at fair value through
profit or loss.

The preparation of financial statements in conformity with HKFRSs requires the use of certain critical accounting estimates.
It also requires the Manager and the Trustee (the “Management”) to exercise their judgment in the process of applying the
Fund's accounting policies.

Standards and amendments to existing standards effective from 1 October 2022

There are no standards or amendments to existing standards that are effective for the first time for the financial year
beginning 1 October 2022 that have had a material impact on the Fund.

New standards, amendments and interpretations effective after 1 October 2022 and have not been early adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after
1 October 2022, and have not been early adopted in preparing these financial statements. None of these are expected to

have a material effect on the financial statements of the Fund.

(b) Investments and derivatives

Classification

The Fund classifies its investments and derivatives based on both the Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed
and performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

The Fund makes short sales in which a borrowed security is sold in anticipation of a decline in the market value of that
security, or it may use short sales for various arbitrage transactions. Short sales are classified as financial liabilities at fair
value through profit or loss.

As such, the Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
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(c

(d

(e

®

(9

Recognition, derecognition and measurement

Purchases and sales of investments and derivatives are accounted for on the trade date basis. Investments and
derivatives are initially recognized at fair value and are subsequently re-measured at fair value. Realized and unrealized
gains and losses on investments and derivatives are recognized in the Statement of Comprehensive Income. Investments
and derivatives are derecognized when the rights to receive cash flows from the investments and derivatives have expired
or the Fund has transferred substantially all risks and rewards of ownership.

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value of financial assets and liabilities traded in active markets are
based on last traded prices. When trading in the securities of an investee company is suspended, the investment is valued
at the Manager’s estimate of its fair value.

Debt securities are fair valued based on quoted prices inclusive of accrued interest.

Forward foreign exchange contracts are valued at the forward rates ruling at the valuation date. The differences between
the forward rates and the contract rates are recognized in the Statement of Comprehensive Income.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the reporting period.
Securities borrowing

The Fund may enter into securities borrowing arrangements for short sale purposes. Short positions represent obligations
to deliver securities sold but not yet purchased, and are accounted for as investments and valued at their fair value.
Securities borrowed during the year are off-balance sheet transactions and are therefore not included in the investment
portfolio of the Fund. Collateral placed for the purpose of securities borrowed generally consist of cash collateral and are
included in the Statement of Financial Position separately.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is
a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or realize the
asset and settle the liability simultaneously.

Income and expense

Dividend income is recognized on the ex-dividend date with the corresponding foreign withholding tax recorded as an
expense and is accounted for in the Statement of Comprehensive Income.

Interest income on investments is accounted for as part of net gains/losses on investments and derivatives in the
Statement of Comprehensive Income.

Interest income on cash at banks is accounted for in the Statement of Comprehensive Income on an effective interest
basis.

Expenses are accounted for in the Statement of Comprehensive Income on an accrual basis.

Transaction costs

Transaction costs are costs incurred to acquire/dispose of financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, brokers and dealers. Transaction costs are expensed as incurred in
the Statement of Comprehensive Income.

Foreign currency translation

Functional and presentation currency

The Fund has adopted Euro as its functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates
of the transactions.
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(h

U]

)

(k

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of assets
and liabilites denominated in foreign currencies at year end exchange rates are recognized in the Statement of
Comprehensive Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Statement of
Comprehensive Income within “Net foreign currency exchange gains/losses”. Foreign exchange gains and losses relating
to the financial assets and liabilities carried at fair value through profit or loss are presented in the Statement of
Comprehensive Income within “Net gains/losses on investments and derivatives”.

Cash and cash equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash at banks and bank deposits
with maturity of three months or less from the date of placing the deposits, net of certain short-term bank loans which the
Fund usually undertakes as overnight bank borrowings.

Amounts due from/to brokers

Amounts due from/to brokers represent receivables for investments and derivatives sold and payables for investments and
derivatives purchased that have been contracted for but not yet settled by the end of the year.

These amounts are recognized initially at fair value and subsequently measured at amortized cost. At each reporting date,
the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the lifetime expected credit
losses if the credit risk has increased significantly since initial recognition. Significant financial difficulties of the broker,
probability that the broker will enter bankruptcy or financial reorganization and default in payments are all considered
indicators that a loss allowance may be required.

Proceeds and payments on allotment and redemption of units

The net asset value per unit is computed for each dealing day. The price at which units are allotted or redeemed is
calculated by reference to the net asset value per unit as at the close of business on the relevant dealing day in
accordance with the provisions of the Trust Deed which may be different from the accounting policies stated in the
financial statements.

Units of the Fund are redeemable at the option of the holders of redeemable units and are classified as a financial liability
in the Statement of Financial Position which represents the net assets attributable to holders of redeemable units (or “net
asset value” or “net assets” or “NAV”) and is carried at the redemption amount that would be payable at the Statement of
Financial Position date if the holders of redeemable units exercised the right to redeem units of the Fund.

Distribution payable to holders of redeemable units

Proposed distributions to holders of redeemable units are recognized in the Statement of Comprehensive Income when
they are appropriately authorized. The distribution on the redeemable units is recognized as a finance cost in the
Statement of Comprehensive Income.
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3 Number of units in issue and net assets attributable to holders of redeemable units (per unit)

2023
AUD Hedged EUR Class HKD Hedged RMB Hedged USD Hedged
Class (mth) (mth) Class (mth) Class (mth) Class (mth)
Units Units Units Units Units
Number of units in issue:
At the beginning of the year 173,636.632 106,679.093 6,493,576.214 2,672,331.993 542,894.742
Total allotments 238,974.454 48,763.846 1,374,513.212 1,165,491.706 338,818.754
Total redemptions (277,025.906) (89,229.750)  (4,533,461.684)  (1,301,185.972) (403,669.437)
At the end of the year 135,585.180 66,213.189 3,334,627.742 2,536,637.727 478,044.059
AUD EUR HKD CNY usb
Net assets attributable to
holders of redeemable
units 1,080,861 537,398 27,005,976 20,459,954 3,835,448
Net assets attributable to
holders of redeemable
units (per unit) 7.97 8.12 8.10 8.07 8.02
2022
AUD Hedged EUR Class HKD Hedged RMB Hedged USD Hedged
Class (mth) (mth) Class (mth) Class (mth) Class (mth)
Units Units Units Units Units
Number of units in issue:
At the beginning of the year 263,375.669 226,159.367 7,933,804.367 5,709,138.761 1,923,420.249
Total allotments 8,833.161 46,222.887 1,172,843.637 1,344,624.097 581,830.870
Total redemptions (98,572.198) (165,703.161)  (2,613,071.790)  (4,381,430.865) (1,962,356.377)
At the end of the year 173,636.632 106,679.093 6,493,576.214 2,672,331.993 542,894.742
AUD EUR HKD CNY usD
Net assets attributable to
holders of redeemable
units 1,291,708 810,490 49,111,577 20,144,142 4,072,383
Net assets attributable to
holders of redeemable
units (per unit) 7.44 7.60 7.56 7.54 7.50
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4 Financial risk management

U]

(a

U]

(ii)

Financial risk factors

The Fund’s activities expose it to a variety of financial risks: market risk (including market price risk, interest rate risk and
currency risk), credit risk and liquidity risk.

Market risk
Market price risk

The Fund primarily invests in debt securities which are subject to interest rate risk. Refer to Note 4(1)(a)(ii) for interest rate
risk.

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument or future cash flow will fluctuate due to changes in
market interest rates. The Fund is exposed to risks associated with the effects of fluctuations in the prevailing levels of
market interest rates on its investments, derivatives and cash deposits.

The table below summarizes the Fund’s financial assets and liabilities as at 30 September which expose it to the risk
associated with the effects of fluctuations in the prevailing levels of market interest rates, categorized by remaining
maturity dates.

Less than Non-interest
1 year 1-5years  Over 5 years bearing Total
EUR EUR EUR EUR EUR
2023
Cash at banks 655,433 - - - 655,433
Investments (Note*) 32,044 7,370,974 2,945,241 47,477 10,395,736
Total interest sensitivity gap 687,477 7,370,974 2,945,241 47,477 11,051,169
022
Cash at banks 1,091,720 - - - 1,091,720
Investments (Note*) 98,685 8,832,025 5,175,365 58,515 14,164,590
Total interest sensitivity gap 1,190,405 8,832,025 5,175,365 58,515 15,256,310
Note:

*  The coupon rate of the investments ranged between 1.13% p.a. - 9.50% p.a. (2022: 1.50% p.a. - 10.13% p.a.).

-290 -



Annual report for the

JPMorgan Europe High Yield Bond Fund year ended 30 September 2023

(iif)

As at 30 September, the Fund's fair value of investments and derivatives were as follows:

2023 2022
Fair value of % of Fair value of % of
investments net investments net
Listed/Quoted Investments EUR assets EUR assets
Assets
Equities
- France 47,477 04 58,515 04
47,477 04 58,515 04
Debt Securities
- France 1,867,962 17.4 2,185,723 14.5
- United Kingdom 1,711,691 16.0 1,762,633 1.7
- Germany 1,432,185 13.4 2,068,064 13.7
- United States 1,051,296 9.8 1,705,902 11.3
- Italy 965,095 9.0 1,037,404 6.9
- Netherlands 932,522 8.7 1,644,223 10.9
- Luxembourg 708,895 6.6 1,406,401 9.3
- Spain 686,919 6.4 796,422 53
- Others 991,694 9.2 1,499,303 9.9
10,348,259 96.5 14,106,075 93.5
Derivatives
- Forward foreign exchange contracts 163,600 1.5 178,633 1.2
10,559,336 98.4 14,343,223 95.1
Liabilities
Derivatives
- Forward foreign exchange contracts (4,743) (0.0) (77,668) (0.5)

Total Listed/Quoted Investments 10,554,593 98.4 14,265,555 94.6

Also, refer to Note 10 for the exposures on derivatives.

The Investment Manager monitors the Fund’s interest rate risk sensitivity primarily through the modified duration of the
Fund on a regular basis. The modified duration measures the sensitivity of the price of a bond relative to the change in
interest rate. As at 30 September 2023, the Investment Manager estimates that the Fund has a modified duration of 3.08
(2022: 3.26). For the purpose of disclosing relevant sensitivities, the percentage of reasonable possible change in interest
rate adopted is 25 basis points, and does not include remote or “worst case” scenarios or “stress tests” nor represent the
Investment Manager’s forecast of the Fund’s future returns. If the interest rates were to rise by 25 basis points with all
other variables that may impact the net asset value of the Fund held constant, this would result in a decrease in net asset
value of the Fund by approximately EUR82,607 (2022: EUR122,949). If the interest rates were to fall by 25 basis points,
this would result in an increase in the net asset value of the Fund by the same amount.

Any cash and cash equivalents are placed/borrowed at short-term market interest rates and the Investment Manager
considers that the Fund is not subject to significant amount of risk due to the stable and low fluctuation in the prevailing
levels of market interest rates.

Currency risk

The Fund holds assets and liabilities denominated in a number of currencies. HKFRS 7 considers the foreign exchange
exposure relating to non-monetary assets and liabilities to be a component of market price risk not currency risk. However,
the Investment Manager monitors the exposure to currency risk on all foreign currency denominated assets and liabilities
including both monetary and non-monetary assets and liabilities.

The Fund enters in some forward foreign exchange contracts to hedge some of its foreign currency exposures to maintain
limited exposure to non-EUR currencies. Refer to Note 10 for the outstanding forward foreign exchange contracts as at
year end.
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(b

The table below summarizes the Fund’s exposure to currency risk as at 30 September together with the percentage of
reasonable possible change in foreign currencies and the estimated impact on net asset value of the Fund.

% of

reasonable Estimated

possible impact on

change net asset

EUR against EUR value

Net currency exposures (Note*) equivalent (Note™™) EUR

023
Australian Dollar 660,739 -71 (46,912)
Chinese Yuan (Offshore) 2,643,318 -9.5 (251,115)
Hong Kong Dollar 3,240,642 -7.3 (236,567)
Sterling 10,607 +1.2 127
United States Dollar 3,600,204 -75 (270,015)
10,155,510 (804,482)
2022

Australian Dollar 858,414 +5.3 45,496
Chinese Yuan (Offshore) 2,884,092 +7.1 204,771
Hong Kong Dollar 6,375,509 +17.3 1,102,963
Sterling 6,911 -21 (145)
United States Dollar 4,150,912 +18.3 759,617
14,275,838 2,112,702

If the foreign currency fluctuations were to move in the opposite direction, this would result in an opposite movement in the
net asset value of the Fund by the same amount, assuming all other variables that may impact the net asset value of the
Fund are held constant.

Note:

*

Net currency exposures on assets and liabilities include both monetary and non-monetary assets and liabilities.
** % of reasonable possible change is based on the actual historical change in the respective currencies against the
functional currency of the Fund in the past 12 months and does not include remote or “worst case” scenarios or
“stress tests” nor represent the Investment Manager’s forecast of the Fund's future returns.

Credit risk
Credit risk is the risk that a counterparty will not be able to pay amounts in full when due.

The Manager monitors credit risk with reference to a number of factors including history of default and the credit rating of
counterparties. The Manager considers the credit risk of other receivables such as amounts receivable on allotment or
interest and other accounts receivable, to be insignificant as the Fund has no default history on such receivables in the
past 5 years. Overall, the Manager considers the probability of default to be close to zero as these instruments have a low
risk of default and the Fund’s counterparties have a strong capacity to meet their contractual obligations in the near term.
As a result, no loss allowance has been recognized based on 12-month expected credit losses.

The maximum exposure to credit risk as at 30 September 2023 and 2022 is the carrying amount of the financial assets as
shown in the Statement of Financial Position.

All transactions in investments and derivatives are settled on a delivery versus payment basis using approved brokers.
The risk of default is considered minimal, as delivery of investments and derivatives sold is only made when the Fund’s
custodian bank has received payment. For a purchase, payment is made once the investments and derivatives have been
received by the Fund'’s custodian bank. The trade will fail if either party fails to meet the obligation.

The Fund’s investments are predominantly in debt securities and therefore the Fund is exposed to credit risk that the
issuers may not be able to repay the principal amount and interest at maturity. Credit risk derived from debt securities is
managed and monitored on an on-going basis by making reference to the credit rating and credit outlook provided by
credit rating agencies, if available, and internal credit analysis.
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The table below summarizes the debt securities by credit rating as at 30 September.

2023 2022

% of % of

net net

assets assets

S&P(BBB)/Moody’s(Baa)/FITCH(BBB) 8.8 2.0
S&P(BB)/Moody’s(Ba)/FITCH(BB) 53.9 25.8
S&P(B)/Moody’s(B)/FITCH(B) 28.5 58.5
S&P(CCC)/Moody’s(Caa)/FITCH(CCC) 43 2.6
Unrated 1.0 4.6
96.5 93.5

The table below summarizes the unrated debt securities as stated in the table above by their issuers’ credit rating as at 30
September.

2023 2022

% of % of

net net

assets assets

S&P(B)/Moody's(B)/FITCH(B) 1.0 2.0
S&P(CCC)/Moody's(Caa)/FITCH(CCC) - 14
Unrated - 1.2
1.0 4.6

In order to monitor the credit quality of the unrated debt securities, the Investment Manager, on the basis of internal
research, prepares its own proprietary ratings for the debt securities for which publicly available credit ratings are not
available. The Investment Manager reviews the key financial metrics of the issue and structural features of the debt
securities in order to calculate the implied ratings for each of the debt securities.

The table below summarizes the credit rating of the banks/brokers/custodian which the Fund has placed the financial
assets as at 30 September.

2023 2022
Exposure to Exposure to
counterparties counterparties
EUR EUR
Bank balances
S&P(AA)/Moody’'s(Aa)/FITCH(AA) 13,702 14,657
S&P(A)/Moody’s(A)/FITCH(A) 641,731 1,077,063
Derivatives issued by brokers
S&P(AA)/Moody’s(Aa)/FITCH(AA) 109,994 5,255
S&P(A)/Moody’s(A)/FITCH(A) 53,606 173,378
Investment balances with custodian
S&P(A)/Moody’s(A)/FITCH(A) 10,395,736 14,164,590

Liquidity risk

The Fund is exposed to daily redemption of units, the majority of its assets in investments are traded in an active market
which can be readily disposed of. The Manager may also limit the total number of units redeemed for the Fund on any
dealing day to 10% or more of the units in issue on any dealing day.

The Fund has the ability to enter into borrowing arrangements subject to the investment restrictions and guidelines.

-293 -



; : Annual report for the
JPMorgan Europe High Yield Bond Fund year ended 30 September 2023

The table below summarizes the Fund'’s financial liabilities into relevant maturity groupings based on the remaining period
as at 30 September to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

2023 2022

Less than 1 month 1to 12 months  Less than 1 month 1 to 12 months

EUR EUR EUR EUR

Amounts due to brokers 100,000 - - -

Amounts payable on redemption 345,223 - 156,063 -

Distribution payable 45,778 - 82,579 -

Derivatives 4,722 21 77,559 109

Other accounts payable 31,688 - 34,223 -
Net assets attributable to holders of

redeemable units 10,728,166 - 15,085,813 -

Total financial liabilities 11,255,577 21 15,436,237 109

The Investment Manager manages the Fund’s liquidity risk by investing in investments that the Investment Manager
expects to liquidate normally within 1 month and making short-term bank borrowing to meet the total financial liabilities.

(d) Offsetting and amounts subject to master netting arrangements and similar agreements

As at 30 September 2023 and 2022, the Fund was subject to master netting arrangements with certain derivative
counterparties.

In the event of default, the Fund and its counterparties have the option to settle transactions on net basis. An event of
default may include failure to pay or deliver, breach of agreement or bankruptcy.

The following tables summarize the Fund’s financial assets and liabilities subject to offsetting, master netting
arrangements and similar agreements as at 30 September by types of financial instruments.

Gross amounts  Related amounts subject to master

of recognized netting arrangements and similar

financial assets agreements net off against
presented in the
Statement of

Financial Financial Collateral and
Position Instruments margin deposits Net amount
EUR EUR EUR EUR
023
Assets
Derivatives 125,382 (4,592) - 120,790
Financial assets at fair value through profit and loss 125,382 (4,592) - 120,790
Gross amounts  Related amounts subject to master
of recognized netting arrangements and similar
financial agreements net off against
liabilities
presented in the
Statement of
Financial Financial Collateral and
Position Instruments margin deposits  Net amount
EUR EUR EUR EUR
Liabilities
Derivatives 4,726 (4,592) - 134
Financial liabilities at fair value through profit and loss 4,726 (4,592) - 134
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(n

(1

Gross amounts  Related amounts subject to master
of recognized netting arrangements and similar
financial assets agreements net off against
presented in the
Statement of

Financial Financial Collateral and
Position Instruments margin deposits  Net amount
EUR EUR EUR EUR
2022
Assets
Derivatives 177,442 (47,770) - 129,672
Financial assets at fair value through profit and loss 177,442 (47,770) - 129,672
Gross amounts Related amounts subject to master
of recognized netting arrangements and similar
financial agreements net off against
liabilities
presented in the
Statement of
Financial Financial  Collateral and
Position Instruments margin deposits  Net amount
EUR EUR EUR EUR
Liabilities
Derivatives 77,668 (47,770) - 29,898
Financial liabilities at fair value through profit and loss 77,668 (47,770) - 29,898

Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable units which is subject to
allotments and redemptions of redeemable units. The Fund’s objective for capital management is to provide returns and
long-term capital growth for unitholders.

In order to maintain the capital structure, the Management performs the following:

- Monitor allotment and redemption activities relative to the liquid assets.

- To protect the interest of unitholders and in exceptional circumstances, the Manager may also limit the total number of
units redeemed for the Fund on any dealing day to 10% or more of the units in issue on any dealing day.

- Monitor fund investment guidelines and restrictions, in accordance with the constitutional documents, to maintain
sufficient liquidity through diversification.

Fair value estimation

As at 30 September 2023 and 2022, the Management considers that the carrying values of assets and liabilities were
reasonable approximations of their fair value.

HKFRS 13 requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).
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The table below summarizes the Fund’s investments and derivatives (by class) within the fair value hierarchy measured at
fair value as at 30 September:

Level 1 Level 2 Level 3 Total

Listed/Quoted Investments EUR EUR EUR EUR
2023
Assets
Equities 47 477 - - 47,477
Debt Securities - 10,348,259 - 10,348,259
Derivatives - 163,600 - 163,600
Total financial assets at fair value through profit and loss 47 477 10,511,859 - 10,559,336
Liabilities
Derivatives - 4,743 - 4,743
Total financial liabilities at fair value through profit and

loss - 4,743 - 4,743
2022
Assets
Equities 58,515 - - 58,515
Debt Securities - 14,106,075 - 14,106,075
Derivatives - 178,633 - 178,633
Total financial assets at fair value through profit and loss 58,515 14,284,708 - 14,343,223
Liabilities
Derivatives - 77,668 - 77,668
Total financial liabilities at fair value through profit and

loss - 77,668 - 77,668

Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities and exchange traded derivatives. The Fund does not adjust the quoted price for these
instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer/broker quotations or alternative pricing sources supported by observable inputs are classified within level 2.

Investments classified within level 3 have significant unobservable inputs, as they trade infrequently.
There were no transfers between levels for the years ended 30 September 2023 and 2022.

For assets and liabilities carried at amortized cost, their carrying values are a reasonable approximation of fair value as at
30 September 2023 and 2022.

5 Net gains/(losses) on investments and derivatives

2023 2022

EUR EUR

Change in unrealized gains/losses in value of investments and derivatives 2,082,116 (4,073,004)
Realized (losses)/gains on sale of investments and derivatives (1,453,764) 3,960,142
628,352 (112,862)
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6 Distribution

In the event that the amount available for distribution is insufficient to pay distributions as the Fund declares, the Manager may
in its discretion determine that such distributions be paid from capital.

No undistributed income was carried forward at the end of the year (2022: nil).

Distribution Class Ex date Pay date Rate Units EUR
2023

AUD Hedged Class (mth) 31.10.2022 8.11.2022 AUDO0.0408 166,809.972 (4,403)
EUR Class (mth) 31.10.2022 8.11.2022 EURO0.0290 119,970.895 (3,479)
HKD Hedged Class (mth) 31.10.2022 8.11.2022 HKD0.0405 6,241,796.290 (32,583)
RMB Hedged Class (mth) 31.10.2022 8.11.2022 CNY0.0384 2,673,837.379 (14,172)
USD Hedged Class (mth) 31.10.2022 8.11.2022 USD0.0455 510,139.707 (23,485)
AUD Hedged Class (mth) 30.11.2022 8.12.2022 AUDO0.0384 166,916.561 (4,169)
EUR Class (mth) 30.11.2022 8.12.2022 EURO0.0290 120,530.433 (3,495)
HKD Hedged Class (mth) 30.11.2022 8.12.2022 HKDO0.0412 5,944,317.589 (30,473)
RMB Hedged Class (mth) 30.11.2022 8.12.2022 CNY0.0308 2,780,742.318 (11,743)
USD Hedged Class (mth) 30.11.2022 8.12.2022 USD0.0457 535,859.536 (23,783)
AUD Hedged Class (mth) 30.12.2022 10.1.2023 AUDO0.0390 162,918.162 (4,037)
EUR Class (mth) 30.12.2022 10.1.2023 EURO0.0290 126,362.380 (3,664)
HKD Hedged Class (mth) 30.12.2022 10.1.2023 HKDO0.0525 5,963,221.981 (37,584)
RMB Hedged Class (mth) 30.12.2022 10.1.2023 CNY0.0295 2,780,798.984 (11,109)
USD Hedged Class (mth) 30.12.2022 10.1.2023 USD0.0495 538,385.886 (24,971)
AUD Hedged Class (mth) 31.1.2023 8.2.2023 AUDO0.0369 159,619.341 (3,822)
EUR Class (mth) 31.1.2023 8.2.2023 EUR0.0290 86,811.548 (2,518)
HKD Hedged Class (mth) 31.1.2023 8.2.2023 HKDO0.0417 5,678,808.294 (27,817)
RMB Hedged Class (mth) 31.1.2023 8.2.2023 CNY0.0293 2,720,768.923 (10,863)
USD Hedged Class (mth) 31.1.2023 8.2.2023 USD0.0476 514,218.009 (22,537)
AUD Hedged Class (mth) 28.2.2023 8.3.2023 AUDO0.0343 160,013.777 (3,490)
EUR Class (mth) 28.2.2023 8.3.2023 EUR0.0290 86,369.545 (2,505)
HKD Hedged Class (mth) 28.2.2023 8.3.2023 HKD0.0305 5,361,238.931 (19,643)
RMB Hedged Class (mth) 28.2.2023 8.3.2023 CNY0.0296 2,668,669.622 (10,715)
USD Hedged Class (mth) 28.2.2023 8.3.2023 USD0.0437 543,615.128 (22,401)
AUD Hedged Class (mth) 31.3.2023 13.4.2023 AUDO0.0344 160,101.175 (3,395)
EUR Class (mth) 31.3.2023 13.4.2023 EUR0.0290 104,867.206 (3,041)
HKD Hedged Class (mth) 31.3.2023 13.4.2023 HKD0.0314 5,154,682.116 (18,978)
RMB Hedged Class (mth) 31.3.2023 13.4.2023 CNY0.0267 2,688,915.889 (9,623)
USD Hedged Class (mth) 31.3.2023 13.4.2023 USD0.0438 510,623.830 (20,586)
AUD Hedged Class (mth) 28.4.2023 9.5.2023 AUDO0.0330 268,239.086 (5,299)
EUR Class (mth) 28.4.2023 9.5.2023 EUR0.0290 104,876.581 (3,041)
HKD Hedged Class (mth) 28.4.2023 9.5.2023 HKD0.0285 5,103,265.303 (16,783)
RMB Hedged Class (mth) 28.4.2023 9.5.2023 CNY0.0225 2,822,399.946 (8,308)
USD Hedged Class (mth) 28.4.2023 9.5.2023 USD0.0427 531,030.225 (20,539)
AUD Hedged Class (mth) 31.5.2023 8.6.2023 AUDO0.0330 271,273.760 (5,434)
EUR Class (mth) 31.5.2023 8.6.2023 EURO0.0290 92,598.969 (2,685)
HKD Hedged Class (mth) 31.5.2023 8.6.2023 HKD0.0338 5,103,049.074 (20,667)
RMB Hedged Class (mth) 31.5.2023 8.6.2023 CNY0.0232 2,987,017.840 (9,122)
USD Hedged Class (mth) 31.5.2023 8.6.2023 USD0.0432 492,767.299 (19,968)
AUD Hedged Class (mth) 30.6.2023 10.7.2023 AUDO0.0342 271,381.651 (5,663)
EUR Class (mth) 30.6.2023 10.7.2023 EUR0.0290 95,056.583 (2,757)
HKD Hedged Class (mth) 30.6.2023 10.7.2023 HKDO0.0368 5,233,147.700 (22,525)
RMB Hedged Class (mth) 30.6.2023 10.7.2023 CNY0.0233 2,706,001.034 (7,944)
USD Hedged Class (mth) 30.6.2023 10.7.2023 USD0.0427 466,745.218 (18,268)
AUD Hedged Class (mth) 31.7.2023 8.8.2023 AUDO0.0331 140,206.381 (2,836)
EUR Class (mth) 31.7.2023 8.8.2023 EURO0.0290 82,210.782 (2,384)
HKD Hedged Class (mth) 31.7.2023 8.8.2023 HKD0.0379 2,955,096.048 (13,025)
RMB Hedged Class (mth) 31.7.2023 8.8.2023 CNY0.0205 2,931,700.382 (7,631)
USD Hedged Class (mth) 31.7.2023 8.8.2023 USD0.0411 475,584.159 (17,728)
AUD Hedged Class (mth) 31.8.2023 8.9.2023 AUDO0.0318 140,316.970 (2,663)
EUR Class (mth) 31.8.2023 8.9.2023 EURO0.0290 83,732.869 (2,428)
HKD Hedged Class (mth) 31.8.2023 8.9.2023 HKD0.0367 3,083,936.066 (13,298)
RMB Hedged Class (mth) 31.8.2023 8.9.2023 CNY0.0210 2,591,379.976 (6,889)
USD Hedged Class (mth) 31.8.2023 8.9.2023 USD0.0409 469,764.944 (17,702)
AUD Hedged Class (mth) 29.9.2023 10.10.2023 AUDO0.0309 135,585.180 (2,554)
EUR Class (mth) 29.9.2023 10.10.2023 EUR0.0290 66,213.189 (1,920)
HKD Hedged Class (mth) 29.9.2023 10.10.2023 HKD0.0324 3,329,906.969 (13,011)
RMB Hedged Class (mth) 29.9.2023 11.10.2023 CNY0.0308 2,5651,274.293 (10,187)
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Distribution Class Ex date Pay date Rate Units EUR
USD Hedged Class (mth) 29.9.2023  11.10.2023 USD0.0401 478,044.059 (18,106)
Total distribution to holders of redeemable units (716,449)
2022
AUD Hedged Class (mth) 29.10.2021 8.11.2021 AUDO0.0327 262,031.609 (5,540)
EUR Class (mth) 29.10.2021 8.11.2021 EURO0.0290 226,207.134 (6,560)
HKD Hedged Class (mth) 29.10.2021 8.11.2021 HKD0.0334 8,087,600.895 (29,746)
RMB Hedged Class (mth) 29.10.2021 8.11.2021 CNY0.0585 6,032,240.709 (47,303)
USD Hedged Class (mth) 29.10.2021 8.11.2021 USD0.0341 1,589,325.767 (46,415)
AUD Hedged Class (mth) 30.11.2021 8.12.2021 AUDO0.0326 267,829.747 (5,514)
EUR Class (mth) 30.11.2021 8.12.2021 EUR0.0290 226,499.221 (6,568)
HKD Hedged Class (mth) 30.11.2021 8.12.2021 HKD0.0335 8,080,748.369 (30,801)
RMB Hedged Class (mth) 30.11.2021 8.12.2021 CNYO0.0544 6,122,983.999 (46,247)
USD Hedged Class (mth) 30.11.2021 8.12.2021 USD0.0339 1,410,252.858 (42,426)
AUD Hedged Class (mth) 31.12.2021 10.1.2022 AUDO0.0348 235,544.200 (5,247)
EUR Class (mth) 31.12.2021 10.1.2022 EUR0.0290 73,751.417 (2,139)
HKD Hedged Class (mth) 31.12.2021 10.1.2022 HKD0.0380 8,042,253.251 (34,576)
RMB Hedged Class (mth) 31.12.2021 10.1.2022 CNY0.0593 5,930,989.618 (48,684)
USD Hedged Class (mth) 31.12.2021 10.1.2022 USD0.0383 1,393,993.894 (47,119)
AUD Hedged Class (mth) 31.1.2022 11.2.2022 AUDO0.0337 236,245.479 (4,987)
EUR Class (mth) 31.1.2022 11.2.2022 EUR0.0290 108,388.057 (3,143)
HKD Hedged Class (mth) 31.1.2022 11.2.2022 HKDO0.0348 7,917,537.285 (31,663)
RMB Hedged Class (mth) 31.1.2022 11.2.2022 CNY0.0517 6,202,040.388 (45,113)
USD Hedged Class (mth) 31.1.2022 11.2.2022 USD0.0348 1,241,471.549 (38,693)
AUD Hedged Class (mth) 28.2.2022 8.3.2022 AUDO0.0326 217,712.818 (4,561)
EUR Class (mth) 28.2.2022 8.3.2022 EURO0.0290 106,401.289 (3,086)
HKD Hedged Class (mth) 28.2.2022 8.3.2022 HKDO0.0341 7,810,353.026 (30,329)
RMB Hedged Class (mth) 28.2.2022 8.3.2022 CNY0.0521 6,059,490.328 (44,458)
USD Hedged Class (mth) 28.2.2022 8.3.2022 USD0.0337 1,159,359.311 (34,743)
AUD Hedged Class (mth) 31.3.2022 11.4.2022 AUDO0.0337 217,787.209 (4,954)
EUR Class (mth) 31.3.2022 11.4.2022 EUR0.0290 106,221.856 (3,080)
HKD Hedged Class (mth) 31.3.2022 11.4.2022 HKDO0.0363 7,356,017.862 (30,644)
RMB Hedged Class (mth) 31.3.2022 11.4.2022 CNY0.0582 4,512,332.194 (37,181)
USD Hedged Class (mth) 31.3.2022 11.4.2022 USD0.0373 1,080,512.677 (36,223)
AUD Hedged Class (mth) 29.4.2022 11.5.2022 AUDO0.0337 210,135.319 (4,770)
EUR Class (mth) 29.4.2022 11.5.2022 EURO0.0290 106,281.030 (3,082)
HKD Hedged Class (mth) 29.4.2022 11.5.2022 HKDO0.0348 7,674,636.704 (32,266)
RMB Hedged Class (mth) 29.4.2022 11.5.2022 CNY0.0555 4,301,975.124 (34,076)
USD Hedged Class (mth) 29.4.2022 11.5.2022 USDO0.0371 1,066,734.890 (37,514)
AUD Hedged Class (mth) 31.5.2022 9.6.2022 AUDO0.0351 209,796.888 (4,931)
EUR Class (mth) 31.5.2022 9.6.2022 EURO0.0290 112,178.810 (3,253)
HKD Hedged Class (mth) 31.5.2022 9.6.2022 HKDO0.0345 6,876,359.113 (28,227)
RMB Hedged Class (mth) 31.5.2022 9.6.2022 CNYO0.0551 4,024,570.334 (30,992)
USD Hedged Class (mth) 31.5.2022 9.6.2022 USD0.0395 735,243.652 (27,110)
AUD Hedged Class (mth) 30.6.2022 11.7.2022 AUDO0.0386 209,881.438 (5,329)
EUR Class (mth) 30.6.2022 11.7.2022 EURO0.0290 112,060.173 (3,250)
HKD Hedged Class (mth) 30.6.2022 11.7.2022 HKDO0.0352 6,798,990.918 (29,173)
RMB Hedged Class (mth) 30.6.2022 11.7.2022 CNY0.0495 3,086,266.614 (21,797)
USD Hedged Class (mth) 30.6.2022 11.7.2022 USDO0.0419 716,366.163 (28,711)
AUD Hedged Class (mth) 29.7.2022 8.8.2022 AUDO0.0423 200,050.048 (5,791)
EUR Class (mth) 29.7.2022 8.8.2022 EURO0.0290 112,129.636 (3,252)
HKD Hedged Class (mth) 29.7.2022 8.8.2022 HKDO0.0370 6,636,877.806 (30,680)
RMB Hedged Class (mth) 29.7.2022 8.8.2022 CNYO0.0463 2,846,221.249 (19,139)
USD Hedged Class (mth) 29.7.2022 8.8.2022 USD0.0452 590,854.421 (26,192)
AUD Hedged Class (mth) 31.8.2022 8.9.2022 AUDO0.0418 200,154.054 (5,704)
EUR Class (mth) 31.8.2022 8.9.2022 EURO0.0290 108,087.209 (3,134)
HKD Hedged Class (mth) 31.8.2022 8.9.2022 HKD0.0395 6,642,276.013 (33,243)
RMB Hedged Class (mth) 31.8.2022 8.9.2022 CNYO0.0421 2,829,771.806 (17,186)
USD Hedged Class (mth) 31.8.2022 8.9.2022 USD0.0459 621,802.663 (28,383)
AUD Hedged Class (mth) 30.9.2022  11.10.2022 AUDO0.0408 173,636.632 (4,649)
EUR Class (mth) 30.9.2022  11.10.2022 EUR0.0290 106,679.093 (3,094)
HKD Hedged Class (mth) 30.9.2022  11.10.2022 HKD0.0399 6,493,576.214 (33,692)
RMB Hedged Class (mth) 30.9.2022  12.10.2022 CNY0.0425 2,672,331.993 (16,262)
USD Hedged Class (mth) 30.9.2022  12.10.2022 USD0.0449 542,894.742 (24,882)
Total distribution to holders of redeemable units (1,307,507)
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7 Taxation

No provision for Hong Kong