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REPORT OF THE TRUSTEE

We hereby confirm that, in our opinion, the Manager, BOCI-
Prudential Asset Management Limited has, in all material
respects, managed NCB Investment Funds for the year
ended 31st March 2026 and period ended 5th June 2026 for
NCB China Balanced Fund in accordance with the provisions
of the Trust Deed dated 30th May 2007, as amended from
time to time.

On behalf of
BOCI-Prudential Trustee Limited, the Trustee

24th July 2026
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of NCB China
Equity Fund, NCB HK Dollar Money Market Fund and NCB
China Resources Opportunities Fund (the "Sub-Funds" of
NCB Investment Funds (the “Fund”)) set out on pages 14
to 97, which comprise the statements of net assets as at
31st March 2026, and the statements of profit or loss and
other comprehensive income, the statements of changes
in equity and the statements of cash flows for the year
then ended for each of the Sub-Funds, and notes to the
financial statements, including material accounting policy
information.

In our opinion, the financial statements give a true and fair
view of the financial position of the Sub-Funds as at 31st
March 2026, and of their financial performance and their
cash flows for the year then ended for each of the Sub-
Funds in accordance with HKFRS Accounting Standards
as 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") as issued by the HKICPA.
Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit
of the Financial Statements section of our report. We
are independent of the Sub-Funds in accordance with
the HKICPA’s Code of Ethics for Professional Accountants
(the “Code”), and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Information other than the Financial Statements and
Auditor's Report thereon

The Manager and the Trustee of the Sub-Funds are
responsible for the other information. The other information
comprises the information included in the Annual Report,
other than the financial statements and our auditor’s report
thereon (the "Other Information").
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS (continued)

Information other than the Financial Statements and
Auditor’s Report thereon (continued)

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 Trustee and the Manager for
the Financial Statements

The Manager and the Trustee of the Sub-Funds are
responsible for the preparation of financial statements
that give a true and fair view in accordance with HKFRS
Accounting Standards as issued by the HKICPA, and for
such internal control as the Manager and the Trustee
determine are necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

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

In addition, the Manager and the Trustee of the Sub-Funds
are required to ensure that the financial statements have
been properly prepared in accordance with the relevant
disclosure provisions of the Trust Deed dated 30th May
2007, as amended from time to time (the "Trust Deed"),
and the relevant disclosure provisions of Appendix E of
the Code on Unit Trusts and Mutual Funds (the "SFC
Code") issued by the Hong Kong Securities and Futures
Commission.

BIUGBMREE
BEEAREES
BuREE (H)

MBRERRABAEREUNNES (B

SEUN
A A

BB BRROBAL TRERME P

TR HZEEAM(E S BRI AR ES

FR cm

ES

o S0

BRRMAHMBRENET - RAIOREIM0E
Hfafz8 - EiBEs - ZEEMESEE Ay
BHEKBRMERBEPABEEOBERTEE
AEBREUFFEERERRANER - &
REMEHITOHTIE - MREMRREMERT
EEREREL - HMFBEREZEE - £57
- RIVEBEMES -

FEARESRERPBRRARENER

IXESHNESKBREIAABAREE RS
FHENAE RN (B BY B EE G ER) &
HABMPENPBHRE  ESEEREFRAL
£ B TS SRR VAR B T TF L R BRRF g
RMBBANEREREAABHOABIZSEE -

EREATERERE - RSLERIEFRARTTNE
DXESHFBELENEN  WEBRBRTH
BESECEEMNER  UREAKELCER
BIER BRIESLERETABELIX
AgFRafzIbEs  FEEMEROERT

£

A AXEENBESEIE RIEEARRRERY
BHREDRE -—FELFHAMB (ETEHERT)
FIALVERER A ([ERER24Y])) MOMRBARER 163
NREBEFMMEEBERZ R QRMOEN
EREREERED TR ([FEE T HERENA
BB OR T EE AR -




NCB Investment Funds

AEREES

INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS (continued)

Auditor's Responsibilities for the Audit of the
Financial Statements

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

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

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

e 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.

e 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 Sub-Funds' internal control.
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS (continued)

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

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

e Conclude on the appropriateness of the Trustee and
the Manager'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
Sub-Funds' 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
Sub-Funds to cease to continue as a going concern.

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

We communicate with the Manager and the Trustee
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.
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS (continued)

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

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

The engagement partner on the audit resulting in this
independent auditor report is Chan Ka Man (practicing

certificate number: P07861).

Certified Public Accountants
Hong Kong

24th July 2026
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of NCB China
Balanced Fund (the “Sub-Fund” of NCB Investment Funds
(the “Fund”)) set out on pages 14 to 97, which comprise
the statements of net assets as at 5th June 2026 (the “date
of termination”), and the statements of profit or loss and
other comprehensive income, the statements of changes
in equity and the statements of cash flows for the period
from 1st April 2025 to 5th June 2026 (date of termination),
and notes to the financial statements, including material
accounting policy information.

In our opinion, the financial statements give a true and fair
view of the financial position of NCB China Balanced Fund
as at 5th June 2026 (date of termination), and its financial
performance and cash flows for the period from 1st April
2025 to 5th June 2026 (date of termination) in accordance
with HKFRS Accounting Standards as 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") as issued by the HKICPA.
Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit
of the Financial Statements section of our report. We
are independent of the Sub-Fund in accordance with the
HKICPA's Code of Ethics for Professional Accountants
(the “Code”), and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS (continued)

Emphasis of Matter

We draw attention to Note 2(a) to the financial statements
which describes that the financial statements for the period
from 1st April 2025 to 5th June 2026 (date of termination)
for NCB China Balanced Fund has not been prepared on a
going concern basis. Our opinion is not modified in respect
of this matter.

Information other than the Financial Statements and
Auditor’s Report thereon

The Manager and the Trustee of the Sub-Fund are
responsible for the other information. The other information
comprises the information included in the Annual Report,
other than the financial statements and our auditor’s report
thereon (the “Other Information”).

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.
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS (continued)

Responsibilities of the Trustee and the Manager for
the Financial Statements

The Manager and the Trustee of the Sub-Fund are
responsible for the preparation of financial statements
that give a true and fair view in accordance with HKFRS
Accounting Standards as issued by the HKICPA, and for
such internal control as the Manager and the Trustee
determine are necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

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

In addition, the Manager and the Trustee of the Sub-Fund
are required to ensure that the financial statements have
been properly prepared in accordance with the relevant
disclosure provisions of the Trust Deed dated 30th May
2007, as amended from time to time (the “Trust Deed”),
and the relevant disclosure provisions of Appendix E of
the Code on Unit Trusts and Mutual Funds (the “SFC
Code”) issued by the Hong Kong Securities and Futures
Commission.
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS (continued)

Auditor’'s Responsibilities for the Audit of the
Financial Statements

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

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

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

e 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.
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF
NCB INVESTMENT FUNDS (continued)

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

e 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 Sub-Fund’s internal control.

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

e Conclude on the appropriateness of the Manager’s
and the Trustee’s use of the going concern basis of
accounting. When such use is inappropriate and the
Manager and the Trustee use an alternative basis of
accounting, we concluded on the appropriateness of
the Manager’s and the Trustee’s use of the alternative
basis of accounting. We also evaluate the adequacy
of the disclosures describing the alternative basis of
accounting and reasons for its use. Our conclusions are
based on the audit evidence obtained up to the date of
our auditor’s report.

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

We communicate with the Manager and the Trustee
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.
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NCB Investment Funds

HEREES

INDEPENDENT AUDITOR’S REPORT BIYREBMBREE
TO THE UNITHOLDERS OF FEEREES
NCB INVESTMENT FUNDS (continued) BUREE (H)

Report on Matters under the Relevant Disclosure  FEERZANEBEEHRIREESTHZE
Provisions of the Trust Deed and the Relevant FrENAERRERURESENRE
Disclosure Provisions of Appendix E of the SFC Code

In our opinion, the financial statements have been properly BMRA  VBERRESERHFERIERRETLR
prepared, in all material respects, in accordance with the # 8 FE B 4 BR 16 S e 7B B ST R M SR E P 9 48
relevant disclosure provisions of the Trust Deed and the BB G RIRE -

relevant disclosure provisions of Appendix E to the SFC

Code.

The engagement partner on the audit resulting in this HAABYUZEMKENEREREEAR
independent auditor report is Chan Ka Man (practicing Chan Ka Man (i3 E /75 : P07861) °
certificate number: P07861).

Certified Public Accountants HESTAD
Hong Kong e
24th July 2026 —E-XFLAHEA
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NCB Investment Funds

MEREES

STATEMENTS OF NET ASSETS FE&EHRRK
AS AT 31ST MARCH 2026 A=-Z - "F=AM#—H

ASSETS ¥E
Current assets RE&EE
Financial assets at fair value through profit or loss 12X F{EE BIEFIIRNE K EE
Amounts due from brokers fEE 42 FIE
Dividend receivables U &
Short-term deposits 52775k
Bank balances R77#E8:
Other receivables Efi fEUFIE

Total assets £&E

LIABILITIES &f&

Current liabilities & &&E
Amounts due to brokers FE{T4E 42708
Accrued expenses and other payables Rt i H b fE (< 708
Amount Payable on redemption of units &3l {7 f& (< 318

Total liabilities #&&

EQUITY 3
Net assets attributable to unitholders 2114 & & E(H)FEE

The notes on pages 30 to 97 form an integral part of these financial statements.
HNEI0E8EE97 B 2 MR BHRROEELS -
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NCB Investment Funds

AEREES

NCB China Equity Fund

NCB HK Dollar Money Market Fund

HETEREES MEBTEYTIEES
2026 2025 2026 2025
—EoRE —E-RF —EIRE —E-RF
HK$ HK$ HK$ HK$
47,174,825 56,532,777 - -
41,432 164,480 - -
675 2,028 - -
- - 5,129,034 5,011,918
316,317 836,126 1,231,665 1,223,629
1,066 29,719 14,738 7,339
47,534,315 57,565,130 6,375,437 6,242,886
116 344 - _
65,558 149,129 698 662
9,571 - - -
75,245 149,473 698 662
47,459,070 57,415,657 6,374,739 6,242,224
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NCB Investment Funds

MEREES

STATEMENTS OF NET ASSETS (continued) F&E®RK (#)
AS AT 31ST MARCH 2026 A=ZE = ~F=AM—AH

ASSETS ¥E
Current assets RE&EE
Financial assets at fair value through profit or loss #ZAF{EE BIEFIIRNE K EE
Interest receivables EUFIE
Other receivables Efi EUFIE
Bank balances 77458

Total assets £&E

LIABILITIES &f&

Current liabilities B & &
Accrued expenses and other payables 25t37 i [ H b g < 7018
Amounts payable on redemption of units &[5 & fE{f 5118

Total liabilities #& &

EQUITY ##i
Net assets attributable to unitholders BE(#% & & fEIHHFEE
t As at 5th June 2026 (date of termination)

1 RZZEZDRFEAAAB(KRIEEE)

The notes on pages 30 to 97 form an integral part of these financial statements.
HNEI0RZEEI7 B MBI BRRNERED -
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NCB Investment Funds

AEREES

NCB China Resources Opportunities Fund

NCB China Balanced Fund

HETERBHIES METESEES
2026 2025 2026 2025
—EoRE —ERF ZEREF —ERF
HK$ HK$ HK$ HK$
123,652,356 109,741,753 - 3,604,493
- - - 15,319
2,570 2,570 - 4,094
3,212,411 2,560,842 3,620,253 158,122
126,867,337 112,305,165 3,620,253 3,782,028
245,628 245,002 - -
122,633 314,476 3,620,253 -
368,261 559,478 3,620,253 -
126,499,076 111,745,687 - 3,782,028
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NCB Investment Funds

MEREES

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BERHAEMEZEKEE
FOR THE YEAR ENDED 31ST MARCH 2026 #Z —Z - &= AM—BILtFE

INCOME A
Dividend income &84 A
Interest income on bank deposits #7777 7 F 8 WA
Net gains on financial assets at fair value through profit or loss
BATEEBERIIROWEEENFRE 6
Exchange gains [ i itz

Total income # Uz

EXPENSES % i
Management fee &2 % 4(a)
Trustee fee {55t % 4(b)
Sub-custodian fee HFEE &
Legal & professional fee ‘EENMEXEH
Auditor’s remuneration &

Transaction costs 22 S A 10
Investment handling fee & RIEE 9(9)

Printing and publishing expenses ENfI & T& 2 A
Other expenses H 2

Total expenses # %

Profit before tax BR¥iAIER

Withholding tax F&#1%{ 5

Profit and total comprehensive income for the year
FRRARAZE G

The notes on pages 30 to 97 form an integral part of these financial statements.
HNEI0EEEI7 B 2 M BRIBRRNERED -
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NCB Investment Funds

AEREES

NCB China Equity Fund

NCB HK Dollar Money Market Fund

HMETEREES HEATEETSES
2026 2025 2026 2025
—EORE —EBC-RE —BoXE —EBC-RE
HK$ HK$ HK$ HK$
BT BT BT BT
1,335,727 1,627,315 - -
11,172 13,921 148,572 236,792
2,666,208 15,643,504 - -
13,348 770 - -
4,026,455 17,285,510 148,572 236,792
(802,052) (592,673) - -
(70,154) (66,773) (7,890) (7,668)
(11,031) (10,304) - -
- (1,735) - -
(66,840) (32,398) - -
(44,422) (28,835) - -
(24,695) (22,717) - _
(40,779) (43,963) (3,889) (3,395)
(13,714) (10,063) (4,278) (5,123)
(1,073,687) (809,461) (16,057) (16,186)
2,952,768 16,476,049 132,515 220,606
(85,539) (110,816) - -
2,867,229 16,365,233 132,515 220,606
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NCB Investment Funds

MEREES

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (continued)
BRERHEMEERER (E)
FOR THE YEAR ENDED 31ST MARCH 2026 #Z —Z - X&= AM—BILFE

INCOME A

Dividend income &84 A

Interest income on bank deposits 77777 F 8 WA

Interest income on financial assets at fair value through profit or loss
BATFEEBEREIIROTEEENTSRA

Net gains on financial assets at fair value through profit or loss
BATEEBERIIROWEEENFRE 6

Exchange losses [& % [E518

Management fee rebate &2 % @]

Total income &AW A

EXPENSES % it
Management fee EIE%E 4(a)
Trustee fee {Z7E%# 4(b)
Sub-custodian fee HFEE &
Auditor’s remuneration &

Transaction costs 22 S A 10
Investment handling fee & RIEE 9(9)

Printing and publishing expenses ENfI & T& 2 A
Other expenses H 2

Total expenses # %

Profit before tax BR¥iAIER

Withholding tax F&#1%{ 5

Profit and total comprehensive income for the year
FRRARAZE G

L For the period from 1st April 2025 to 5th June 2026 (date of termination)
E ZE-RFNA—HBETRFRARAR (KRIEAE) 89

The notes on pages 30 to 97 form an integral part of these financial statements.
HNEI0EZEEI7 B MBI BHRRNERED -
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NCB Investment Funds

AEREES

NCB China Resources Opportunities Fund

NCB China Balanced Fund

HETERSHES HETRGEES
2026 2025 2026* 2025
—ECXE —E-REF TERE! —EC-RHE
HK$ HK$ HK$ HK$
BT BT BT BT
5,662,659 6,255,872 108,236 115,829
25,044 130,202 11,234 696
- - 35,478 29,272
51,246,273 7,695,989 157,502 810,648
(5,495) (2,798) (384) (738)
56,928,481 14,079,265 312,066 955,707
(2,294,298) (2,139,147) - -
(163,878) (152,796) (5,126) (4,288)
(25,913) (23,790) (1,049) (842)
(66,840) (64,270) - -
(133,112) (86,401) (9,666) (1,437)
(13,285) (8,189) (21,584) (4,578)
(81,448) (98,149) (19,978) (1,870)
(11,834) (12,154) (17,469) (5,170)
(2,790,608) (2,584,896) (74,872) (18,185)
54,137,873 11,494,369 237,194 937,522
(432,958) (446,420) (8,898) (9,615)
53,704,915 11,047,949 228,296 927,907
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NCB Investment Funds

MEREES

STATEMENTS OF CHANGES IN EQUITY #E#Z# 8K
FOR THE YEAR ENDED 31ST MARCH 2026 #Z= —Z — =AM —HILFE

Note
BsE
Balance at the beginning of the year £t
Proceeds from issue of units 178 IFTSHIEB
Payments on redemption of units ﬂ“@iuﬂ‘ﬁk#\
Net redemption ;%2
Profit and total comprehensive income for the year 4 A& FI & 48 2 U
Distributions to unitholders @B {1 &% kS 12
Balance at the end of the year £& &8
Note
BEE
Balance at the beginning of the year S£#&#
Proceeds from issue of units 178 FT15KIE
Payments on redemption of units f&[al & 1 H RFIA
Net redemption ;% 2l
Profit and total comprehensive income for the year 4 &5 F| & 4 2 E 25
Distributions to unitholders ME (% & # IR 5 12

Balance at the end of the year & &%

B For the period from 1st April 2025 to 5th June 2026 (date of termination)
! E-Z-AFNA—RE-ZT-FARA (KRIEAH) BF

The notes on pages 30 to 97 form an integral part of these financial statements.
HNEI0EEEI7 B 2 M BRMBHRRNEELS -
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NCB Investment Funds

AEREES

NCB China Equity Fund

NCB HK Dollar Money Market Fund

HETEREES HEETENTSES

2026 2025 2026 2025
—ECXE —E-REF ZEDXRE —EB-RE
HK$ HK$ HK$ HK$

BT BT BT BT
57,415,657 48,630,002 6,242,224 6,021,618
3,862,315 3,017,976 - -
(13,891,291) (8,082,035) - -
(10,028,976) (5,064,059) - -
2,867,229 16,365,233 132,515 220,606
(2,794,840) (2,515,519) - -
47,459,070 57,415,657 6,374,739 6,242,224

NCB China Resources Opportunities Fund NCB China Balanced Fund
HEETERBOES HETESEES

2026 2025 2026* 2025
—ECXE —E_REF ZEBIREFL —EB-HE
HK$ HK$ HK$ HK$

BT BT BT BT
111,745,687 125,444,793 3,782,028 3,190,719
13,545,260 5,764,394 2,376,306 305,990
(48,291,897) (26,544,319) (6,259,892) (552,341)
(34,746,637) (20,779,925) (3,883,586) (246,351)
53,704,915 11,047,949 228,296 927,907
(4,204,889) (3,967,130) (126,738) (90,247)
126,499,076 111,745,687 - 3,782,028
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NCB Investment Funds

MEREES

STATEMENTS OF CHANGES IN EQUITY (continued) #EZ# 8% ()
FOR THE YEAR ENDED 31ST MARCH 2026 8= —Z - "F=AM—BIFE

The following is the subscription/(redemption) of Class A units of the relevant classes in the respective

Sub-Funds:
UTAESZESHBERIABEMNRE (EE) S -

Units outstanding at the beginning of the year F#IE\ &
Units issued B E1TE L
Units redeemed & 85 &7

Units outstanding at the end of the year FRENHE

Units outstanding at the beginning of the year F#IE{#HE
Units issued B #1778
Units redeemed E &= E 7

Units outstanding at the end of the year FRENHE

' For the period from 1st April 2025 to 5th June 2026 (date of termination)
1 AZZ-RFUNA-RAEZZTAFNARA (KRIEBH) #ifE

The notes on pages 30 to 97 form an integral part of these financial statements.
HNEI0EEEI7 B 2 MR BHRROEELS -
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NCB Investment Funds

NCB China Equity Fund NCB HK Dollar Money Market Fund
HETEREES MEBTEYTIEES
2026 2025 2026 2025
—E-RE —EZHF ZEDARE —E-HF
6,809,806.5077 7,465,921.2611 500,000.0000 500,000.0000
438,732.0953 411,000.6639 - -
(1,565,962.6262) (1,067,115.4173) - -
5,682,575.9768 6,809,806.5077 500,000.0000 500,000.0000
NCB China Resources Opportunities Fund NCB China Balanced Fund
HEETERBOES HETRGEES
2026 2025 2026* 2025
—EXE —EREF ZEBIREFL —EBHE
22,172,211.9717 26,257,415.4871 307,352.2465 332,136.4390
2,027,014.5941 1,093,870.0949 188,610.6576 26,142.4483
(6,939,561.2773) (5,179,073.6103) (495,962.9041) (50,926.6408)
17,259,665.2885 22,172,211.9717 - 307,352.2465
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NCB Investment Funds

MEREES

STATEMENTS OF CASH FLOWS BE&Rig&%
FOR THE YEAR ENDED 31ST MARCH 2026 &% —Z —RF=Aft—HIFFE

Cash flows from operating activities ¥ EEZBHELNBESHE
Profit before tax 7T F
Adjustments for: FJ% :
Interest income on bank deposits and financial assets at fair value through profit or loss
RITFERRIZATEBBERIRNTHEEENFEBA
Dividend income &84 A
Net gains on financial assets at fair value through profit or loss
RATESBERIIRNI B EENFURE

Decrease/(Increase) in amounts due from brokers J& WA 42 Z 8 A/ (HE0)

Decrease/(Increase) in other receivables EhfEdzRI@ R 2/ (3E10)

(Decrease)/Increase in accrued expenses and other payables 25t H R EARERFIE G,/ #5n

(Decrease)/Increase in amounts due to brokers FE{F4E42 3B (R ) /150

Interest received & WF| &

Dividend received, net of withholding tax B W& 8 - FNRFEINE

Payments on purchase of financial assets at fair value through profit or loss
BERATERBERIIRNIMBEENZ T

Proceeds from sale of financial assets at fair value through profit or loss
HERATEEBERIIIRNIEEEN KR

Net cash flows from operating activities € EFHELENFRESRE

Cash flows from financing activities BEFHEENRSRE
Proceeds from issue of units 778 {715 5KIA
Payments on redemption of units &[5l &z kR

Distributions to unitholders [AE {73 & &R E
Net cash flows used in financing activities @& EEFTANFRESRE

Net (decrease)/increase in cash and cash equivalents & RELZEYHNTF CRL), /&M
Cash and cash equivalents at beginning of the year £ HRERREZEY

Cash and cash equivalents at end of the year AR ERREZEY

Analysis of balances of cash and cash equivalents: RE&RREZEWEBDT
Bank balances #R7745%
Short-term deposits with original maturity less than three months RZIH B 7 =8 A #E B1F R

The notes on pages 30 to 97 form an integral part of these financial statements.
HNEI0EEEI7 B 2 BRI BHRROEELD -
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NCB Investment Funds

AEREES

NCB China Equity Fund

NCB HK Dollar Money Market Fund

EETEREES MEELEYTEES
2026 2025 2026 2025
—EoRE —E-RF ZEIRE —ERF
HK$ HK$ HK$ HK$
BT BT BT BT
2,952,768 16,476,049 132,515 220,606
(11,172) (13,921) (148,572) (236,792)
(1,335,727) (1,627,315) - -
(2,666,208) (15,643,504) - -
(1,060,339) (808,691) (16,057) (16,186)
123,048 (164,480) - -
28,653 (28,656) (7,399) 7,133
(83,571) 81,777 36 (215)
(228) 344 - -
11,172 13,921 148,572 236,792
1,251,541 1,514,471 - -
(2,963,175) (3,069,055) - -
14,987,335 9,701,692 - -
12,294,436 7,241,323 125,152 227,524
3,862,315 3,017,976 - -
(13,881,720) (8,082,035) - -
(2,794,840) (2,515,519) - -
(12,814,245) (7,579,578) - -
(519,809) (338,255) 125,152 227,524
836,126 1,174,381 6,235,547 6,008,023
316,317 836,126 6,360,699 6,235,547
316,317 836,126 1,231,665 1,223,629
- - 5,129,034 5,011,918
316,317 836,126 6,360,699 6,235,547
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NCB Investment Funds

MEREES

STATEMENTS OF CASH FLOWS (continued) B&RE&%X ()
FOR THE YEAR ENDED 31ST MARCH 2026 =2 —Z - ~"F=AM—BIFE

Cash flows from operating activities ¥ EEZBHELNBESHE
Profit before tax 7T F
Adjustments for: FJ% :
Interest income on bank deposits and financial assets at fair value through profit or loss
RITFERRIZATEBBERIRNTHEEENFEBA
Dividend income &84 A
Net gains on financial assets at fair value through profit or loss
RATESBERIIRNI B EENFURE

(Increase)/decrease in other receivables EHfthfEUs I8 (3810),/ L

Increase/(decrease) in accrued expenses and other payables 25t & H i e FId s i~ Grid)

Interest received = W&

Dividend received, net of withholding tax B W% 8  FNKTEINFL

Payments on purchase of financial assets at fair value through profit or loss
BERNTEBBBRIIRNISEENS

Proceeds from sale of financial assets at fair value through profit or loss

HERATEEBERIIROMEEENKS
Net cash flows from operating activities #EFHELNBERSRE

Cash flows from financing activities @& EFEHELNESHE
Proceeds from issue of units #7178 {15 IA

o o 7y

Payments on redemption of units f& [ & {17 RE
Distributions to unitholders [AJE{7#& & &K E

Net cash flows used in financing activities BEEBRANZRER

Net increase/(decrease) in cash and cash equivalents B&RBSEEYRFEMN CRD)
Cash and cash equivalents at beginning of the year £¥B¢REBELZEY

Cash and cash equivalents at end of the year X B &R ESZEY

Analysis of balances of cash and cash equivalents: HE&RBESSEWEH T -
Bank balances R77#&8: B
Short-term deposits with original maturity less than three months [R5 B 4 = (& B #958 277 5%

L For the period from 1st April 2025 to 5th June 2026 (date of termination)
! E-Z-_RAFMNA—HZ-ZFT - "F/NARAB (KRI-BH) 49

The notes on pages 30 to 97 form an integral part of these financial statements.
HNEI0OEEFI7E ZMFRKRMBRENEE TS -
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AEREES

NCB China Resources Opportunities Fund

NCB China Balanced Fund

EETERESLES METEYEES

2026 2025 2026! 2025
—EoRE —E-RF ZEREFL —ERF
HK$ HK$ HK$ HK$

BT BT BT BT
54,137,873 11,494,369 237,194 937,522
(25,044) (130,202) (46,712) (29,968)
(5,662,659) (6,255,872) (108,236) (115,829)
(51,246,273) (7,695,989) (157,502) (810,648)
(2,796,103) (2,587,694) (75,256) (18,923)
_ 7) 4,094 (4,094)

626 (15,484) - (1,517)

25,044 130,202 62,031 22,042
5,229,701 5,809,452 99,338 106,214
(9,039,018) (8,390,186) (1,778,506) (622,993)
46,374,689 25,176,169 5,540,501 984,726
39,794,939 20,122,452 3,852,202 465,455
13,545,260 5,764,394 2,376,306 305,990
(48,483,741) (26,245,732) (2,639,639) (552,341)
(4,204,889) (3,967,130) (126,738) (90,247)
(39,143,370) (24,448,468) (390,071) (336,598)
651,569 (4,326,016) 3,462,131 128,857
2,560,842 6,886,858 158,122 29,265
3,212,411 2,560,842 3,620,253 158,122
3,212,411 2,560,842 3,620,253 158,122
3,212,411 2,560,842 3,620,253 158,122
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NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS

1.

30

The Fund and the Sub-Funds

NCB Investment Funds (the "Fund") is an unit trust
which is governed by its trust deed dated 30th May
2007, among Nanyang Commercial Bank, Limited
as the Sponsor, BOCI-Prudential Asset Management
Limited as the Manager (the "Manager"), and BOCI-
Prudential Trustee Limited as the Trustee (the
"Trustee"). It is established under and governed by the
laws of Hong Kong.

The Fund is an umbrella unit trust. Currently, there are
3 sub-funds (2025: 4 sub-funds). No sub-fund (2025:
no sub-fund) was launched during the year ended 31st
March 2026 and 1 sub-fund (2025: no sub-fund) was
terminated on 5th June 2026.

The respective dates of inception of the sub-funds
("Sub-Funds") are as follows:

Sub-Fund 2%E#&

NCB China Equity Fund EE+ERZES

NCB HK Dollar Money Market Fund @8t &4 misEs
NCB China Resources Opportunities Fund BT ERE HES
NCB China Balanced Fund B+ EgEES

Two classes of units, namely Class A Units and Class
B Units, are available for the Sub-Funds. The Manager
may in future request the Trustee to create additional
sub-funds or issue additional classes of units in relation
to each Sub-Fund. Class A Units and Class B Units are
subject to different initial charges, redemption charges,
switching fees and servicing fees. Only Class A Units
can elect to participate in the regular savings plan
offered by the Manager.

Each of the Sub-Funds is an open-ended unit trust and
is authorised by the Securities and Futures Commission
of Hong Kong (the "SFC") under Section 104(1) of the
Securities and Futures Ordinance and is required to
comply with the Code on Unit Trusts and Mutual Funds
(the "SFC Code") established by the SFC.

ISR R M

1.

FEERIZES

AEREES ([AEE]) B—HEMGEE
EE UHEFRERTERATERFRE
A~ FREBERRHEEEEARARIE
REDKE ([E2LR]) RPRERER
RAGEERIFERETEA (EFEAD -
ER-FFLFRAMARITOEEROM
EE  AESBREFBEPIN LA T ERE

I -

AESR—BRTES - BRIHKIIES
YRS (ZEZAF 4ELZES) - HE
CECRFZAM-BLEETEHSTE
SR (ZE-RF  @EoXEEKY) B
BlEAXESR T A"FAARAKL
BIE(CT-RF  EHLESKRILEE) -

AxEE ([HxER]) OERIKZ AW
T

Date of inception B A
27th June 2007 —ZTZ£FXA+A
27th June 2007 —ZTZ£FXA1+A

31st October 2007 —
7th March 2008

DX ESYRHMBER - 8/
BIRE(L - EHEEAF AT e & ZRIEFEA
RUBZHZES  ARBEIIESH
TEZEMRA - ARMBEEMNREE
F-ERER - HaERNREEBESTHE
B e AEABBM AR RS EBESKIE
U TERREE

BEMXESMEARABLET  RE
HEEEAFRPEEHERZE S ([HE
&) RIEFESFRAEGIIFE104(1)1ER
" WANAEESHENEMEEREE
TR ([EEgFall) -



NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

1.

The Fund and the Sub-Funds (continued)

Pursuant to the announcement made on 5th March
2026 from the NCB China Balanced Fund, the Manager
has, decided to exercise its power under Clause
27.02(a) of the Trust Deed, and seek termination of
the NCB China Balanced Fund with effect from 5th June
2026 (the “date of termination”).

For NCB China Balanced Fund, the term of “2026"
means the “termination period” from 1st April 2025
to 5th June 2026 (date of termination) or as of 5th
June 2026 (date of termination) in these financial
statements.

Due to the fact that the comparative amounts of
financial statements of NCB China Balanced Fund
presented covered for the period from 1st April 2025
to 5th June 2026 (date of termination), the amount
presented in financial statements of this Sub-Fund and
related explanatory notes presented are not entirely
comparable as the current period cover more than 12
months. The financial statements for the period from
1st April 2025 to 5th June 2026 (date of termination)
are its last set of financial statements.

B ERRMIEE (H)

1.

FEERIZES (8)
IRIER R lﬂ@f%ﬁﬁ@:?:/_\iiﬂﬁ
BEMORE  ESKBEATTRAER
FERAE27. 02(a) BRIBTERES - WEK
BT A"FAARB (AITKRIEAE]) &
BRI ESEES -

SR ESEESMmE - AMBRERPA
ME [ ZF=RF|—@  BEE-T-R
QEEH EI—?—/\E/\HﬁE(ZXJJ:EI
) LB T4 1B ) BRI E T = RF R
ARA (KIERE) -

RRFTFIRE P B E ¢ MSTRR
L EAREN SR AR T AFNA—
AZE-ZT - RFRARA (BIEAH) - HAT
HENERLAT @R  AREADZES
BTSSR PSR a0 & %8 AR BAPM RE AR AR I
T ARkl - BT AFMNA—HEZ
ZoRFEANARE (BIEAE) IEERE B
BHRRAEFRE—HUHRE -
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NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

2.

32

Material 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 years presented, unless otherwise stated.

(a) Basis of preparation

The financial statements have been prepared in
accordance with HKFRS Accounting Standards
(which include all Hong Kong Financial Reporting
Standards, Hong Kong Accounting Standards
("HKAS") and Interpretations) as issued by the
Hong Kong Institute of Certified Public Accountants
("HKICPA"), accounting principles generally
accepted in Hong Kong and the relevant disclosure
provisions of the Trust Deed and the relevant
disclosure provisions specified in Appendix E to the
SFC Code.

The financial statements have been prepared under
the historical cost convention, except for financial
assets classified as at fair value through profit or
loss ("FVTPL") that have been measured at fair
value. These financial statements are presented in
Hong Kong dollars ("HK$"), which is the functional
currency of the Sub-Funds, and all values are
rounded to the nearest HK$, except where
otherwise indicated.

As disclosed in Note 1 to the financial statements,
in the opinion of the Manager and the Trustee,
the going concern basis was no longer applicable
for the current period’s financial statements
of NCB China Balanced Fund. Accordingly, its
financial statements have been prepared on a
liquidation basis. All assets and liabilities of the
NCB China Balanced Fund have been measured
at their estimated net realisable values and
estimated settlement amounts, respectively, and
no adjustments were required. The Manager will
bear all costs and expenses associated with the
termination, deauthorization and delisting of the
Sub-Fund from the date of the Announcement up
to and including the date of termination.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
2. Material accounting policies (continued)

(a) Basis of preparation (continued)

The preparation of financial statements in
conformity with HKFRS Accounting Standards
requires the use of certain critical accounting
estimates. It also requires the Trustee and the
Manager to exercise their judgement in the
process of applying the accounting policies. The
areas involving a higher degree of judgement
or complexity, or areas where assumptions and
estimates are significant to the financial statements
are disclosed in Note 3.

All references to net assets throughout the
financial statements refer to net assets attributable
to unitholders unless otherwise stated.

Standards and amendments to existing standards
which are relevant to the Sub-Funds and effective
for the financial year beginning on 1st April 2025

Amendments to HKAS 21 specify how an entity
shall assess whether a currency is exchangeable
into another currency and how it shall estimate
a spot exchange rate at a measurement date
when exchangeability is lacking. The amendments
require disclosures of information that enable
users of financial statements to understand the
impact of currency not being exchangeable. As the
currencies that the Sub-Funds had transacted in
were exchangeable, the amendments did not have
any impact on the Sub-Funds’ financial statements.

SRR T ()
2. EAEHEBE @)
(a) mHEE ()

ZREBMBHREENGALENNE
o MBHRRNRRFTRRAXLER
GithEt o R BREEREEAR
RSB E A TP EHE A
B o ME3RBENBHRRT I RSE
HIETSRAEMAZE - KA EEBRR LM
S

BIERAHT - HBRRTANFEE
R - LR A 0
A% -

R-ZFE-RFNA— AR FE
IR X BRI ERI R R G E
AIEET

(EERTER)E 215 EFTRIH—
MEBIAT A ESRE AR RS—
BEERRRZAZBENERT - E
W&t E B HaA R BV = © % (e
RIEZREERAR  EREHRRERET
REBTA BN FE - ARD &
SRR SNEEGRLE - ZEEFT
HHXESMPBRRLBEAZE -

33



NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)
2. Material accounting policies (continued)
(a) Basis of preparation (continued)

New standards, amendments and interpretations
which are relevant to the Sub-Funds and effective
for the financial year after 1st April 2026 and have
not been early adopted

The Sub-Funds have not early applied any of
the revised HKFRS Accounting Standards that
have been issued but not yet effective for the
accounting year ended 31st March 2026 in these
financial statements. Among these new and revised
HKFRS Accounting Standards, the following are
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HKFRS 18 Presentation and Disclosure in Financial Statements?
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Amendments to HKFRS 9 and Amendments to the Classification and Measurement
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Annual Improvements to HKFRS Amendments to HKFRS 1, HKFRS 7, HKFRS 9, HKFRS
Accounting Standards - Volume 11 10 and HKAS 71
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B Effective for annual periods beginning on or
after 1st January 2026

2 Effective for annual/reporting periods
beginning on or after 1st January 2027
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AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)
2. Material accounting policies (continued)
(a) Basis of preparation (continued)

HKFRS 18 replaces HKAS 1 Presentation of
Financial Statements. While a number of sections
have been brought forward from HKAS 1 with
limited changes, HKFRS 18 introduces new
requirements for presentation within the statement
of profit or loss, including specified totals and
subtotals. Entities are required to classify all
income and expenses within the statement of
profit or loss into one of the five categories:
operating, investing, financing, income taxes and
discontinued operations and to present two new
defined subtotals. It also requires disclosures about
management-defined performance measures in a
single note and introduces enhanced requirements
on the grouping (aggregation and disaggregation)
and the location of information in both the
primary financial statements and the notes. Some
requirements previously included in HKAS 1 are
moved to HKAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors, which is renamed
as HKAS 8 Basis of Preparation of Financial
Statements. As a consequence of the issuance
of HKFRS 18, limited, but widely applicable,
amendments are made to HKAS 7 Statement of
Cash Flows, HKAS 33 Earnings per Share and
HKAS 34 Interim Financial Reporting. In addition,
there are minor consequential amendments to
other HKFRS Accounting Standards. HKFRS 18 and
the consequential amendments to other HKFRS
Accounting Standards are effective for annual
periods beginning on or after 1st January 2027
with earlier application permitted. Retrospective
application is required. The Sub-Funds are
currently analysing the new requirements
and assessing the impact of HKFRS 18 on the
presentation and disclosure of the Sub-Funds’
financial statements.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2. Material accounting policies (continued)

36

(a) Basis of preparation (continued)

Amendments to HKFRS 9 and HKFRS 7 clarify the
date on which a financial asset or financial liability
is derecognised and introduce an accounting policy
option to derecognise a financial liability that is
settled through an electronic payment system
before the settlement date if specified criteria are
met. The amendments clarify how to assess the
contractual cash flow characteristics of financial
assets with environmental, social and governance
and other similar contingent features. Moreover,
the amendments clarify the requirements for
classifying financial assets with non-recourse
features and contractually linked instruments. The
amendments also include additional disclosures for
investments in equity instruments designated at
fair value through other comprehensive income and
financial instruments with contingent features. The
amendments shall be applied retrospectively with
an adjustment to opening retained profits (or other
component of equity) at the initial application date.
Prior periods are not required to be restated and
can only be restated without the use of hindsight.
Earlier application of either all the amendments at
the same time or only the amendments related to
the classification of financial assets is permitted.
The amendments are not expected to have any
significant impact on the Sub-Funds’ financial
statements.

Annual Improvements to HKFRS Accounting
Standards - Volume 11 set out amendments
to HKFRS 1, HKFRS 7 (and the accompanying
Guidance on implementing HKFRS 7), HKFRS 9,
HKFRS 10 and HKAS 7. Details of the amendments
that are expected to be applicable to the
Sub-Funds are as follows:
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NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

2. Material accounting policies (continued)

(a) Basis of preparation (continued)

HKFRS 7 Financial Instruments: Disclosures:
The amendments have updated certain
wording in paragraph B38 of HKFRS 7 and
paragraphs IG1, IG14 and IG20B of the
Guidance on implementing HKFRS 7 for
the purpose of simplification or achieving
consistency with other paragraphs in the
standard and/or with the concepts and
terminology used in other standards. In
addition, the amendments clarify that the
Guidance on implementing HKFRS 7 does not
necessarily illustrate all the requirements in
the referenced paragraphs of HKFRS 7 nor
does it create additional requirements. Earlier
application is permitted. The amendments are
not expected to have any significant impact on
the Sub-Funds’ financial statements.

HKFRS 9 Financial Instruments: The
amendments clarify that when a lessee has
determined that a lease liability has been
extinguished in accordance with HKFRS 9,
the lessee is required to apply paragraph
3.3.3 of HKFRS 9 and recognise any resulting
gain or loss in profit or loss. In addition, the
amendments have updated certain wording in
paragraph 5.1.3 of HKFRS 9 and Appendix A of
HKFRS 9 to remove potential confusion. Earlier
application is permitted. The amendments are
not expected to have any significant impact on
the Sub-Funds’ financial statements.

HKAS 7 Statement of Cash Flows: The
amendments replace the term “cost method”
with “at cost” in paragraph 37 of HKAS 7
following the prior deletion of the definition of
“cost method”. Earlier application is permitted.
The amendments are not expected to have any
impact on the Sub-Funds’ financial statements.
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(b) Financial instruments

Financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition,
as subsequently measured at amortised cost and
fair value through profit or loss.

The classification of financial assets at initial
recognition depends on the financial asset’s
contractual cash flow characteristics and the
Sub-Funds’ business model for managing them.
The Sub-Funds initially measure a financial asset at
its fair value plus, in the case of a financial asset
not at fair value through profit or loss, transaction
costs.

In order for a financial asset to be classified and
measured at amortised cost or fair value through
other comprehensive income, it needs to give rise
to cash flows that are solely payments of principal
and interest (“SPPI”) on the principal amount
outstanding.

The Sub-Funds’ business model for managing
financial assets refers to how it manages its
financial assets in order to generate cash flows.
The business model determines whether cash flows
will result from collecting contractual cash flows,
selling the financial assets, or both.

All regular way purchases and sales of financial
assets are recognised on the trade date, that is,
the date that the Sub-Funds commit to purchase or
sell the asset. Regular way purchases or sales are
purchases or sales of financial assets that require
delivery of assets within the period generally
established by regulation or convention in the
marketplace.
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2. Material accounting policies (continued)

(b) Financial instruments (continued)

Financial assets (continued)
Initial recognition and measurement (continued)

As at 31st March 2026, or end of termination
period (as disclosed in Note 1) and 31st March
2025, all the listed equity securities, listed
depositary receipts, collective investment schemes
and listed debt securities are classified, at initial
recognition, as financial assets at fair value through
profit or loss while amounts due from brokers,
dividend receivables, interest receivables, other
receivables, short-term deposits and bank balances
are classified as financial assets at amortised cost.

Subsequent measurement

The subsequent measurement of financial assets
depends on their classification as follows:

Financial assets at amortised cost (debt
instruments)

The Sub-Funds measure financial assets at
amortised cost if both of the following conditions
are met:

e The financial asset is held within a business
model with the objective to hold financial
assets in order to collect contractual cash
flows.

e The contractual terms of the financial asset
give rise on specified dates to cash flows that
are solely payments of principal and interest
on the principal amount outstanding.

Financial assets at amortised cost are subsequently
measured using the effective interest method (see
accounting policy on the description for effective
interest method at financial liabilities below) and
are subject to impairment (see accounting policy
on impairment of financial assets below). Gains
and losses are recognised in the statement of profit
or loss and other comprehensive income when the
asset is derecognised, modified or impaired.
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(b) Financial instruments (continued)

Financial assets (continued)
Subsequent measurement (continued)

The subsequent measurement of financial
assets depends on their classification as follows:
(continued)

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss
include financial assets held for trading, financial
assets designated upon initial recognition at fair
value through profit or loss, or financial assets
mandatorily required to be measured at fair value.
Financial assets are classified as held for trading
if they are acquired for the purpose of selling or
repurchasing in the near term. Financial assets
with cash flows that are not solely payments of
principal and interest are classified and measured
at fair value through profit or loss, irrespective of
the business model. Notwithstanding the criteria
for debt instruments to be classified at amortised
cost or at fair value through other comprehensive
income, as described above, debt instruments
may be designated at fair value through profit or
loss on initial recognition if doing so eliminates, or
significantly reduces, an accounting mismatch.

Financial assets at fair value through profit or loss
are carried in the statement of net assets at fair
value with net changes in fair value recognised
in the statement of profit or loss and other
comprehensive income.

Financial liabilities and equity instruments
Initial recognition and measurement

Financial liabilities and equity instruments issued
by a Sub-Fund are classified as either financial
liabilities or as equity in accordance with the
substance of the contractual arrangements entered
into and the definitions of a financial liability and
an equity instrument.
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2. Material accounting policies (continued)
(b) Financial instruments (continued)

Financial liabilities and equity instruments
(continued)

Initial recognition and measurement (continued)

An equity instrument is any contract that
evidences a residual interest in the assets of the
Sub-Funds after deducting all of its liabilities.
Equity instruments issued by the Sub-Funds are
recognised at the proceeds received, net of direct
issue costs.

Puttable financial instruments that meet the
definition of a financial liability are classified
as equity where certain strict criteria are met.
Those criteria include: the puttable instruments
shall entitle the holder to a pro-rata share of net
assets in the event of liquidation; the puttable
instruments must be the most subordinated class
and that class’s features must be identical; there
shall be no contractual obligations to deliver cash
or another financial asset other than the obligation
on the issuer to repurchase; the total expected
cash flows from the puttable instrument over its
life must be based substantially on the profit or
loss of the issuer; and there are no other financial
instruments or contracts whose total cash flows
are based substantially on profit or loss, changes
in recognised net assets or changes in fair value
of recognised and unrecognised net assets of
the entity and have the effect of substantially
restricting or fixing residual return to the puttable
instrument holders.

Financial liabilities are classified, at initial
recognition, as financial liabilities at fair value
through profit or loss, loans and borrowings,
payables, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction
costs.

As at 31st March 2026, or end of termination
period (as disclosed in Note 1) and 31st March
2025, the Sub-Funds’ financial liabilities include
relating to amounts due to brokers, accrued
expenses and other payables and amounts payable
on redemption of units which are measured at
amortised cost.
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(b) Financial instruments (continued)

Financial liabilities and equity instruments
(continued)

Subsequent measurement

The Sub-Funds’ financial liabilities are measured at
amortised cost using the effective interest method.
Gains and losses are recognised in profit or loss
when the liabilities are derecognised, as well as
through the amortisation process.

Effective interest method

The effective interest method is a method of
calculating the amortised cost of a financial asset
or a financial liability and of allocating the interest
income or interest expense over the relevant
period. The effective interest rate is the rate that
exactly discounts estimated future cash payments
or receipts through the expected life of the
financial instrument or, when appropriate, a shorter
period to the net carrying amount of the financial
asset or financial liability. When calculating the
effective interest rate, the Sub-Funds estimate
cash flows considering all contractual terms of the
financial instruments, but do not consider future
credit losses. The calculation includes all fees
paid or received between parties to the contract
that are an integral part of the effective interest
rate, transaction costs and all other premiums or
discounts.

Interest income is recognised on an effective
interest basis for debt instruments other than
those financial assets at FVTPL, of which interest
income is included in interest income on interest
bearing securities.

Interest expense is recognised on an effective
interest basis.
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2. Material accounting policies (continued)

(b) Financial instruments (continued)

Derecognition

The Sub-Funds derecognise a financial asset only
when the contractual rights to the cash flows
from the asset expire, or when they transfer the
financial asset and substantially all the risks and
rewards of ownership of the asset to another
entity. If the Sub-Funds neither transfer nor retain
substantially all the risks and rewards of ownership
and continue to control the transferred asset, the
Sub-Funds continue to recognise the asset to the
extent of its continuing involvement and recognise
an associated liability. If the Sub-Funds retain
substantially all the risks and rewards of ownership
of a transferred financial asset, the Sub-Funds
continue to recognise the financial asset and
also recognise a collateralised borrowing for the
proceeds received.

On derecognition of a financial asset in its entirety,
the difference between the asset’s carrying amount
and the sum of the consideration received and
receivable and the cumulative gain or loss that had
been recognised in other comprehensive income
and accumulated in equity is recognised in profit or
loss.

The Sub-Funds use the weighted average method
to determine realised gains and losses on
derecognition.

A financial liability is derecognised when, and only
when, the obligation specified in the contract is
discharged, cancelled or they expire. The difference
between the carrying amount of the financial
liability derecognised and the consideration paid
and payable is recognised in the statement of
profit or loss and other comprehensive income.
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(b) Financial instruments (continued) (b) £RI A (&)
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Impairment of financial assets

The Sub-Funds recognise an allowance for
expected credit losses (ECLs) for all debt
instruments not held at fair value through profit or
loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the
contract and all the cash flows that the Sub-Funds
expect to receive, discounted at an approximation
of the original effective interest rate. The expected
cash flows will include cash flows from the sale of
collateral held or other credit enhancements that
are integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit
exposures for which there has not been a
significant increase in credit risk since initial
recognition, ECLs are provided for credit losses
that result from default events that are possible
within the next 12-months (a 12-month ECL). For
those credit exposures for which there has been
a significant increase in credit risk since initial
recognition, a loss allowance is required for credit
losses expected over the remaining life of the
exposure, irrespective of the timing of the default
(a lifetime ECL).

At each reporting date, the Sub-Funds assess
whether the credit risk on a financial instrument
has increased significantly since initial recognition.
When making the assessment, the Sub-Funds
compare the risk of a default occurring on the
financial instrument as at the reporting date with
the risk of a default occurring on the financial
instrument as at the date of initial recognition
and consider reasonable and supportable
information that is available without undue cost
or effort, including historical and forward-looking
information.

The Sub-Funds may consider a financial asset to
be in default when internal or external information
indicates that the Sub-Funds are unlikely to receive
the outstanding contractual amounts in full before
taking into account any credit enhancements held
by the Sub-Funds. A financial asset is written
off when there is no reasonable expectation of
recovering the contractual cash flows.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2. Material accounting policies (continued)

(c) Offsetting financial instruments

Financial assets and liabilities are offset and the
net amount reported in the statements of net
assets when there is a legally enforceable right
to offset the recognised amounts and there is an
intention to settle on a net basis or realise the
asset and settle the liability simultaneously.

(d) Amounts due from and due to brokers

Amounts due from brokers include cash held with
brokers and receivables for securities sold that
have been contracted for, but not yet delivered,
on the reporting date. Amounts due to brokers
represent payables for securities purchased that
have been contracted for, but not yet delivered, on
the reporting date.

(e) Income

(f)

Dividend income from financial assets at fair
value through profit or loss is recognised in
the statements of profit or loss and other
comprehensive income within “Dividend income”
when the Sub-Funds’ right to receive payments is
established.

Interest income is recognised on a time-
proportionate basis using the effective interest
method in the statements of profit or loss
and other comprehensive income. It includes
interest income from cash and cash equivalents
and on listed debt securities at fair value
through profit or loss.

Expenses

All expenses are accounted for an accruals basis
and are charged to the statements of profit or loss
and other comprehensive income.
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2. Material accounting policies (continued)

46

(g) Foreign currency translation

()

(i)

Functional and presentation currency

Items included in the Sub-Funds’ financial
statements are measured using the currency
of the primary economic environment in
which the Sub-Funds operate (the “functional
currency”). The Manager considers the HK$
as the currency that most faithfully represents
the economic effects of the underlying
transactions, events and conditions because
issues and redemptions of units, performance
measurement and reporting to the unitholders,
as well as settlement of the majority of fees
and expenses are carried out in HK$.

The Sub-Funds have adopted the functional
currency as the presentation currency and the
financial statements are presented in HK$.

Transactions and balances

Foreign currency transactions are translated
into the functional currency using the
exchange rates prevailing at the dates of the
transactions. Foreign currency assets and
liabilities are translated into the functional
currency using the exchange rates prevailing
at the year end date.

Foreign exchange gains and losses arising from
translation are included in the statements of
profit or loss and other comprehensive income.

Foreign exchange gains and losses relating
to cash and cash equivalents and short-term
deposits are presented in the statements of
profit or loss and other comprehensive income
within “exchange (losses)/gains”.

Foreign exchange gains and losses relating
to financial assets and liabilities carried at
fair value through profit or loss are presented
in the statements of profit or loss and other
comprehensive income within “net gains/
(losses) on financial assets at fair value
through profit or loss”.
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NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)
2. Material accounting policies (continued)

(h) Cash and cash equivalents

(i)

)

Cash and cash equivalents in the statement of
financial position comprise cash on hand and at
banks, and short-term highly liquid deposits with a
maturity of generally within three months that are
readily convertible into known amounts of cash,
subject to an insignificant risk of changes in value
and held for the purpose of meeting short-term
cash commitments.

Redeemable units

The Sub-Funds issue redeemable units, which are
redeemable at the unitholder’s option and are
classified as equity in accordance with HKAS 32
(amendment).

Should the redeemable units’ terms or conditions
change such that they do not comply with the
strict criteria contained in the amendment, the
redeemable units would be reclassified to a
financial liability from the date the instrument
ceases to meet the criteria. The financial liability
would be measured at the instrument’s fair value at
the date of reclassification. Any difference between
the carrying value of the equity instrument and fair
value of the liability on the date of reclassification
would be recognised in equity.

Redeemable units can be put back to the
respective Sub-Funds at any time for cash equal to
a proportionate share of the respective Sub-Funds’
trading net asset values calculated in accordance
with the Trust Deed.

Proceeds and payments on issue and
redemption of units

The net asset values of the Sub-Funds are
computed daily. Prices for issues and redemptions
are based on the latest available valuation.
Proceeds and payments for units issued and
redeemed are shown in the statements of changes
in equity.

(k) Accrued expenses and other payables

Accrued expenses are recognised initially at fair
value and subsequently stated at amortised cost
using the effective interest method.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
2. Material accounting policies (continued)
(I) Related parties

A party is considered to be related to the
Sub-Funds if:

48

(a) the party is a person or a close member of

(b

-

that person’s family and that person

(i) has control or joint control over the
Sub-Funds;

(ii) has significant
Sub-Funds; or

(iii) is @ member of the key management
personnel of the Sub-Funds or of a parent
of the Sub-Funds; or

influence over the

the party is an entity where any of the

following conditions applies:

(i) the entity and the Sub-Funds are members

of the same group;

one entity is an associate or joint venture

of the other entity (or of a parent,

subsidiary or fellow subsidiary of the other
entity);

(iii) the entity and the Sub-Funds are joint
ventures of the same third party;

(iv) one entity is a joint venture of a third
entity and the other entity is an associate
of the third entity;

(v) the entity is a post-employment benefit
plan for the benefit of employees of either
the Sub-Funds or an entity related to the
Sub-Funds;

(vi) the entity is controlled or jointly controlled
by a person identified in (a);

(vii)a person identified in (a)(i) has significant
influence over the entity or is a member
of the key management personnel of the
entity (or of a parent of the entity); and

(viii) the entity, or any member of a group
of which it is a part, provides key
management personnel services to
the Sub-Funds or to the parent of the
Sub-Funds.
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AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)
2. Material accounting policies (continued)

(m)Structured entities

A structured entity is an entity that has been
designed so that voting or similar rights are not
the dominant factor in deciding who controls the
entity, such as when any voting rights relate
to administrative tasks only and the relevant
activities are directed by means of contractual
arrangements. A structured entity often has some
or all of the following features or attributes; (a)
restricted activities, (b) a narrow and well-defined
objective, such as to provide investment
opportunities for investors by passing on risks
and rewards associated with the assets of the
structured entity to investors, (c) insufficient
equity to permit the structured entity to finance
its activities without subordinated financial
support and (d) financing in the form of multiple
contractually linked instruments to investors that
create concentrations of credit or other risks
(tranches).

The Sub-Funds consider all of their investments
in other funds (“Investee Funds”) to be
investments in unconsolidated structured entities.
The Sub-Funds invest in Investee Funds whose
objective is to achieve medium to long-term capital
growth and whose investment strategy does not
include the use of leverage. The Investee Funds
are managed by the same asset manager and
apply various investment strategies to accomplish
its respective investment objective. The Investee
Funds finance its operations by issuing redeemable
shares which are puttable at the holder’s option
and entitle the holder to a proportional stake in the
respective Sub-Funds’ net assets. The Sub-Funds
hold redeemable shares in their Investee Funds.

The change in fair value of the Investee Funds
are included in the statement of profit or loss and
other comprehensive income in “net gains/(losses)
on financial assets and liabilities at fair value
through profit or loss”.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

3.

50

Critical accounting estimates and judgement

The Manager makes estimates and assumptions
concerning the future. The resulting accounting
estimates may, by definition, not equal the related
actual results. Estimates are continually evaluated
and are based on historical experience and other
factors, including expectations of future events that are
believed to be reasonable under the circumstances.

Critical judgements

In preparing these financial statements, the Manager
has made certain judgements which are dependent
on what might happen in the future. The judgements
made by the Manager may not equal the related actual
results. The key judgments made for the Sub-Funds
are related to the tax exposure which are outlined in
Note 5.

There are no other critical accounting estimates,
assumptions and judgments being made by
management in preparation of these financial
statements of the Sub-Funds for the year ended 31st
March 2026 or termination period (as disclosed in Note
1) and year ended 31st March 2025.
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NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

4.

Fees

(a) Management fee and servicing fee

The Manager is entitled to receive a management
fee from each Sub-Fund calculated as a percentage
of the net asset value of the relevant class of units
of the Sub-Fund. The management fee is deducted
from the assets of the relevant Sub-Fund. For the
year ended 31st March 2026 or termination period
(as disclosed in Note 1) and year ended 31st March
2025, the rates of management fee are as follows:

Sub-Funds
PXES

NCB China Equity Fund mE+EIRZES

NCB HK Dollar Money Market Fund E@E T SEmiEES

SRR MIEE (F)
4. #H
(a) EBREREKE

NCB China Resources Opportunities Fund EEFERE HES

NCB China Balanced Fund E@FEHEES

The Manager is entitled to receive a servicing fee
for the Class B Units of NCB China Equity Fund and
NCB HK Dollar Money Market Fund calculated as a
percentage of the net asset value of such Class B
Units. The servicing fee will be deducted from the
assets of the Class B Units. The current servicing
fee the Manager levies is 1% (2025: 1%) per
annum of the net asset value of the relevant Class
B Units. No servicing fee will be levied on the Class
A Units.

The management and servicing fees are calculated
and accrued on each dealing day and are paid
monthly in arrears.

A policy for fee waiver and expenses absorption by
the Manager for the Sub-Funds has been placed
on and after 1st July 2013. Under the policy, the
management fee will be charged on the Sub-Funds
with Gross Asset Value greater than HK$50 million,
and for fee waiver decision the Manager will
take into consideration the fund size, amount of
management fee and other criteria to determine
a Sub-Fund’s eligibility for expense absorption.
The management fee has been waived for NCB HK
Dollar Money Market Fund for the years ended 31st
March 2026 and 2025, and NCB China Balanced
Fund for the period ended 5th June 2026 (date of
termination) and year ended 31st March 2025.
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4.

52

Fees (continued)
(a) Management fee and servicing fee (continued)

In addition, redemption charges may be levied
on the Class B Units if they are redeemed within
4 years from their issue. No redemption charge
was received for the Class B Units for the year
ended 31st March 2026 or termination period (as
disclosed in Note 1) and year ended 31st March
2025.

As disclosed in Note 9(e), the Manager and its
connected persons charge initial charges and
switching fees for the Class A Units.

(b) Trustee fee

The Trustee is entitled to receive an inception
fee in each Sub-Fund’s first accounting period.
The inception fees are recorded as pre-operation
expenses in the first accounting period of the
Sub-Funds. No inception fee was charged by the
Trustee for the year ended 31st March 2026 or
termination period (as disclosed in Note 1) and
year ended 31st March 2025 as no new sub-fund
was launched.

For the year ended 31st March 2026 or termination
period (as disclosed in Note 1) and year ended
31st March 2025, the Trustee is entitled to the
following trustee fee in respect of each Sub-Fund.
The levels of the trustee fee are set out below:

Rate of trustee fee (p.a.)

- 0.125% on the first HK$200 million of the net
asset value of each Sub-Fund;

- 0.10% on the next HK$200 million of the net
asset value of each Sub-Fund;

- 0.0875% on the remaining balance of the net
asset value of each Sub-Fund;

- Subject to a minimum monthly fee of
HK$20,000 and up to a maximum of 1% of
the net asset value per Sub-Fund.!

' The minimum trustee fee had been waived for
all Sub-Funds for the year ended 31st March
2026 or termination period (as disclosed in
Note 1) and year ended 31st March 2025.

The trustee fee is calculated and accrued on each
dealing day and is paid monthly in arrears.

The Trustee is also entitled to receive transaction
fee and sub-custodian fees as agreed from time to
time between the Trustee and the Manager which
the amount is disclosed at the statement of profit
or loss and the nature in Note 9(g) and 9(k).
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NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

5.

Taxation

No provision for Hong Kong profits tax has been
made as the Sub-Funds were authorised as collective
investment schemes under Section 104 of the Hong
Kong Securities and Futures Ordinance and are
therefore exempted from profits tax under Section
26A(1A) of the Hong Kong Inland Revenue Ordinance.

Certain Sub-Funds invest in shares of companies in the
People’s Republic of China (“PRC”) listed on the Hong
Kong Stock Exchange (“H-shares”). Under the PRC
Corporate Income Tax Law, these Sub-Funds may be
liable to pay PRC tax on the capital gains realised in the
trading of H-shares. However, no provision was made
for taxation from such gains in the financial statements
as the Sub-Funds can sustain a position of not filing a
tax return based on the existing tax regulations and
that the enforcement of PRC tax on capital gains is not
probable.

Withholding tax was charged on certain dividend and
interest income on financial assets at fair value through
profit or loss received during the year.
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Financial assets at fair value through profit or loss 6. RAFEEBEZFIRNMEEE
NCB China Resources
NCB China Equity Fund Opportunities Fund NCB China Balanced Fund
EETARRES EEREN NS HETESEES
2026 2025 2026 2025 2026 2025
ZECRE ZECRE ZBIRE ZECRE ZEIRE ZECRE
HK$ HK$ HK$ HK$ HK$ HK$
En #n #n #7 #n #n
Held for trading 5435
- listed equity securities £TRAES 41328641 48,816,613 123,652,356 109,741,753 - 2,670,376
- listed depositary receipts -i&TE% 1,518,224 2,149,564 - - - -
- listed debt securities 7 EREH - - - - - 934,117
- collective investment schemes £# 1 43t2 4,327,960 5,566,600 - - - -
Total financial assets at fair value through profit or loss
BATERBERIIRNGEEELE 47,174,825 56,532,777 123,652,356 109,741,753 - 3,604,493
Net gains/(losses) on financial assets at fair value through
profit or loss RATEFRBRIIRNIKEENFRE / (B8)
- realised 162173 (1,772486) 5,045,676 (741,154) 529,293 37,115
- unrealised AEZ 1,044,035 17415990 46,200,597 8,437,143 (371,791) 773,533
Net gains/ (losses) it / (i) 2666208 15643504 51246273 7,695,989 157,502 810,648
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Financial risk management

The Sub-Funds’ activities expose it to a variety of
financial risks: market risk (including price risk,
cash flow and fair value interest rate risk and
foreign exchange risk), liquidity risk and credit and
counterparty risk.

Investments of the Sub-Funds are subject to normal
market fluctuations and other risks inherent in
investing in securities and there can be no assurance
that any appreciation in value will occur. The value of
investments and the income from them fluctuate and
therefore the value of the redeemable units can fall as
well as rise.

The investment objectives of the Sub-Funds are listed
below:

Sub-Fund
NCB China Equity Fund

Investment objective

To provide investors with long-term capital growth
through investing mainly in listed equities and equity
related securities of companies whose activities are
closely related to or will benefit from the development
and growth of the economy of Chinese Mainland and
Hong Kong.

Sub-Fund
NCB HK Dollar Money Market Fund

Investment objective

To provide investors with an investment vehicle so
that they may enjoy potentially higher rates available
from a managed portfolio of short-term money market
investments at relatively low price volatilities and funds
that are readily available.

Sub-Fund
NCB China Resources Opportunities Fund

Investment objective

To capture medium to long-term capital appreciation
opportunities through investing in a diversified
portfolio of resources and energy related investment
instruments that are related to the economic growth or
development of the PRC.

B ERRMIEE (H)

7.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

7. Financial risk management (continued)
Sub-Fund
NCB China Balanced Fund

Investment objective

To provide investors with stable income and medium to
long-term capital appreciation by investing primarily in
equities and investment grade bonds that are related
to the economic growth or development of the PRC.

(a) Market risk

Market risk is the risk of loss arising from
uncertainty concerning movements in market
prices and rates, including observable variables
such as interest rates, credit spreads, exchange
rates, and others that may be only indirectly
observable such as volatilities and correlations.
Market risk includes such factors as changes in
economic environment, consumption pattern
and investors’ expectation, etc. which may have
significant impact on the value of the investments.
Market movement may therefore result in
substantial fluctuation in the net asset value per
unit of the Sub-Funds.

(i) Price risk

The Sub-Funds’ policy is to manage price
risk through diversification of the investment
portfolio as well as investing in securities
with strong fundamentals. The table below
summarises the overall market exposures
of the Sub-Funds by market and the impact
of increases/decreases from the Sub-Funds’
financial assets at fair value through profit or
loss on the Sub-Funds’ net assets attributable
to unitholders as at 31st March 2026 and
31st March 2025 other than NCB HK Dollar
Money Market Fund. This Sub-Fund and the
listed debt securities held by NCB China
Balanced Fund are subject to interest rate
risk and the impact on these Sub-Funds’ net
assets attributable to unitholders as at 31st
March 2026, or end of termination period (as
disclosed in Note 1) and 31st March 2025 is
summarised in the cash flow and fair value
interest rate risk below.

The analysis is based on the assumption
that the underlying investments in listed
equity securities and collective investment
schemes increased/decreased by a reasonable
possible shift, with all other variables held
constant. The Manager has used its view of
what would be a reasonable possible shift in
each key market to estimate the change in
the sensitivity analysis below. However, this
does not represent a prediction of the future
movement in the corresponding key markets.

SRR M (M)

7. MEEBRER(5)
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7. Financial risk management (continued)
(a) Market risk (continued)

(i) Price risk (continued)

7.

Disclosures below are shown in absolute
terms, changes and impacts could be positive

or negative. Changes in market

index

percentage are revised annually depending on
the Manager’s current view of market volatility

and other relevant factors.

As at 31st March 2026 R=F=-AE=AMt—A

NCB China Equity Fund B&+EREES

- Listed equity securities EiRAEH
Chinese Mainland #ERE
Hong Kong &%

- Depository receipts xZE%
United States of America %&

- Collective investment schemes #2458l
Hong Kong &%

NCB China Resources Opportunities Fund
BETEREIES
- Listed equity securities FifRAE#%
Chinese Mainland F &R
Hong Kong &%

56

Net financial
assets at fair
value through
profit or loss

B ERR M (M)

SRR IR ()
(a) TBAR ()

() AR ()
UTHROBERBYE - 28
AYSUEREELAE - 14
% MR BRI S BT T
#4549 % B H0 KA R 0 B
BEFRE -

Reasonable Estimated
possible shift possible
in underlying change in net

% securities  asset value

EDFEEBESR of net assets HERSH REEEN

FIENFHHEE GFEEEAN  AETEAR  fGHTHRE

HK$ HK$

BT B
1,482,084 3.12%
39,846,557 83.96%
1,518,224 3.20%
4,327,960 9.12%

47,174,825 99.40% +23.43% 11,050,935
3,690,297 2.92%
119,962,059 94.83%

123,652,356 97.75% £23.43% 28,966,174




NCB Investment Funds

NOTES TO THE FINANCIAL STATEMENTS (continued) B ER R MR (4D
7. Financial risk management (continued) 7. UBRREE (#)
(a) Market risk (continued) (a) mERAE (#)
(i) Price risk (continued) (i) BER (&)
Net financial Reasonable Estimated
assets at fair possible shift possible
value through in underlying change in net
profit or loss % securities  asset value

EDFEEBESR of net assets HERSH REEEN
FENFHHEE GFEEEAN  AETEAR  fGHTHRE

HK$ HK$
B B
As at 31st March 2025 R=F-FEF=AMt—A
NCB China Equity Fund B&+EREES
- Listed equity securities EiRAEH
Chinese Mainland F BRI 1,428,052 2.49%
Hong Kong &% 47,388,561 82.53%
- Depository receipts xZE%
United States of America %8 2,149,564 3.74%
- Collective investment schemes #2458l
Hong Kong &% 5,566,600 9.70%
56,532,777 98.46% +24.82% 14,031,832
NCB China Resources Opportunities Fund
BETEREIES
- Listed equity securities EHRAES
Chinese Mainland FERH 3,426,748 3.07%
Hong Kong &% 106,315,005 95.14%
109,741,753 98.21% 1+24.82% 27,238,674
NCB China Balanced Fund @&+ ESEES
- Listed equity securities FiTfiAE%
Chinese Mainland # BRI 38,713 1.02%
Hong Kong &% 2,631,663 69.59%
2,670,376 70.61% +24.82% 662,806
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7. Financial risk management (continued) 7. BIBRBRERE ()
(a) Market risk (continued) (a) mERAE (#)
(ii) Cash flow and fair value interest rate risk (i) Bz iz R FEFIFRR

58

Interest rate risk arises from the effects
of fluctuations in the prevailing levels of
market interest rates on the fair value of
interest-bearing assets and liabilities and their
future cash flow. The Sub-Funds hold fixed
rate debt securities that expose the Sub-Funds
to fair value interest rate risk. The Sub-Funds
also hold cash and cash equivalents that
expose the Sub-Funds to cash flow interest
rate risk.

As the Sub-Funds may invest in debt securities
whose value is driven significantly by changes
in interest rates, the Sub-Funds are subject to
interest rate risk. When interest rates rise, the
value of previously acquired debt securities
will normally fall because new debt securities
acquired will pay a higher rate of interest.
In contrast, if interest rates fall, then the
value of previously acquired debt securities
will normally rise. The Manager will regularly
assess the economic condition, monitor
changes in interest rates outlook and take
appropriate measures accordingly to control
the impact of interest rate risk. In a rising
interest rate environment, the Sub-Funds will
acquire debt securities with a shorter maturity
profile to minimise the negative impact to the
portfolio.

NCB China Balanced Fund invests in listed debt
securities whose value is driven significantly
by changes in interest rates.

The table below summarises the Sub-Funds’
exposure to interest rate risk. They include the
Sub-Funds’ assets at fair value, categorised by
the earlier of contractual re-pricing or maturity
dates.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
7. Financial risk management (continued)
(a) Market risk (continued)

(ii)) Cash flow and fair value interest rate risk

B ERRMIEE (H)
7. MEBEBEE(H)
(a) miHEME (F)

(i) B RATEFEmRE (&)

(continued)

NCB HK Dollar Money Market Fund @8 T E¥HiEES

Short-term deposits, with remaining maturity dates as follows:
GHATERR BRS¢

- Less than 1 month 2 11{E A

- 1 to 3 months 1A ZE3{EA

NCB China Balanced Fund @iHESHES

Listed fixed rate debt securities, with remaining maturity dates
as follows: EHESE#HES - 2MBEWT :

- Less than 1 year 214

- 1to 3 years 1FE3F

As at 31st March 2026, or end of termination
period (as disclosed in Note 1) and 31st March
2025, should interest rates have lowered or
risen by 100 basis points (“bp”) with all other
variables remaining constant, the increase or
decrease in the daily net assets due to cash
flow and fair value impact would be as follows:

Total Total
2026 2025
—EDARE ZEBC-hHEF
HK$ HK$
BT BT
2,708,551 1,747,646
2,420,483 3,264,272
5,129,034 5,011,918
- 329,505

- 604,612

- 934,117

RZTZARF=ZAM—A=KIE
HgE R (ML E) R =%
—hE=AM—8  WAERTH®
s FA100ER FimATE H &
YU Tre  BRFEEIRS
e RN TE R SRS N SlOR
HeEwT

Change in Impact on the Impact on the
interest rate net asset value net asset value
FEBEH HEEEENFE HILEENTE
2026 2025

—EBoXE —E-HE

NCB China Balanced Fund @+ B EES +100 bp 100%+

THK$nIlZ BT £HK$6,599/8 7T
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(i)

(i)

Financial risk management (continued)

(a) Market risk (continued)

Cash flow and fair value interest rate risk
(continued)

The Manager has used its view of what would
be a reasonable possible shift in the interest
rates to estimate the change in the sensitivity
analysis above.

Disclosures above are shown in absolute
terms, changes and impacts could be positive
or negative. Changes in interest rates are
revised annually depending on the Manager’s
current view of interest rates volatility and
other relevant factors.

NCB China Equity Fund, NCB HK Dollar
Money Market Fund and NCB China Resources
Opportunities Fund are not subject to fair
value interest rate risk as they do not
have any investments in debt securities.
These Sub-Funds have invested in cash and
short-term deposits, the income generated
from deposits would be affected by changes
in interest rates. As the cash and most of the
short-term deposits have contractual re-pricing
or maturity dates within three months, the
Manager considers the movement in interest
rates will have insignificant cash flow impact
on the net asset value as at 31st March 2026,
or end of termination period (as disclosed in
Note 1) and 31st March 2025, and therefore
no sensitivity analysis is presented.

Foreign exchange risk

Foreign exchange risk is the risk that the value
of financial instruments will fluctuate due to
changes in foreign exchange rates.

All the Sub-Funds have the majority of their
assets and liabilities denominated in HK$,
the functional currency of the Sub-Funds,
and minimal United States dollars, which
are currently pegged with the HK$ within a
narrow range. The Manager considers that
the Sub-Funds are not exposed to significant
foreign exchange risk and therefore no
sensitivity analysis is presented.
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7.

Financial risk management (continued)
(b) Liquidity risk

Liquidity risk is the risk that the Sub-Funds may
not be able to generate sufficient cash resources
to settle their obligations in full as they fall due
or can only do so on terms that are materially
disadvantageous.

The Sub-Funds are exposed to the daily
redemptions of the units by their investors. The
investment in securities should be readily disposed
of to meet the redemption payment within
reasonable time.

In accordance with the Sub-Funds’ policies, the
Manager monitors the Sub-Funds’ liquidity position
on a daily basis, and the Chief Investment Officer
reviews them on a regular basis. The Manager
may, with the approval of the Trustee, limit the
number of units of any Sub-Fund redeemed on
any dealing day to 10% of the latest available net
asset value of such Sub-Fund. In this event, the
limitation will apply pro rata so that all unitholders
of the relevant class or classes wishing to redeem
units in that Sub-Fund on that dealing day will
redeem the same proportion by value of such
units, and units not redeemed will be carried
forward for redemption, subject to the same
limitation, on the next dealing day. If requests for
redemption are so carried forward, the Manager
will inform the unitholders concerned. The Manager
did not restrict any redemption during the years
ended 31st March 2026 and 2025.

The table below analyses the Sub-Funds’
non-derivative financial liabilities into relevant
maturity groupings based on the remaining
period at the statements of net assets date to
the contractual maturity date. The amounts in
the table are the contractual undiscounted cash
flows. Balances due within 12 months equal their
carrying balances, as the impact of discounting is
not significant.
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7. MEREBEE(H)
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Financial risk management (continued)
(b) Liquidity risk (continued)

NCB China Equity Fund B+ EREES

As at 31st March 2026
RIBZXE=ZAM—R

Amounts due to brokers FE{#& 42 7RIE

Accrued expenses and other payables
Rt H R E A EA IR

Amounts payable on redemption of units
e B [B] B A FRIE

Contractual cash outflows & 43R & it !

As at 31st March 2025
R-ZBZHEFZAM—B

Amounts due to brokers FE{#& 427118

Accrued expenses and other payables
Rt H R E A e IR

Contractual cash outflows &#J8E &

7.

B ERRMIEE (H)
M EE ()
(b) REMEER (8)

Less than 7 days to 1-12
7 days 1 month months Total
LH78 7HZEL1EA 1ZF12{EA B
HK$ HK$ HK$ HK$
BT BT BT BT
116 - - 116
- 16,710 48,848 65,558
9,571 - - 9,571
9,687 16,710 48,848 75,245
Less than 7 days to 1-12
7 days 1 month months Total
LH78 7HE1EA 1ZF12{8A By
HK$ HK$ HK$ HK$
BT BT BT BT
344 - - 344
- 84,859 64,270 149,129
344 84,859 64,270 149,473
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7.

Financial risk management (continued)
(b) Liquidity risk (continued)

7.

NCB HK Dollar Money Market Fund BE#ETE¥HiHEES

As at 31st March 2026
RIBZXE=ZAM—R

Accrued expenses and other payables
2P H R E AR A

Contractual cash outflows &%) &R H

As at 31st March 2025
R-Z-HF=AM#—8

Accrued expenses and other payables
Rt H R E A e IR

Contractual cash outflows &#13R & H

B ERRMIEE (H)

M EE ()
(b) REMEER (8)

Less than 7 days to 1-12
7 days 1 month months Total
LH78 7HZEL1EA 1ZF12{EA B
HK$ HK$ HK$ HK$
BT BT BT BT
- 698 - 698
- 698 - 698

Less than 7 days to 1-12
7 days 1 month months Total
LR78 7BZE1EA 1Z12M8A B
HK$ HK$ HK$ HK$
BT BT BT BT
- 662 - 662
- 662 - 662
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Financial risk management (continued)
(b) Liquidity risk (continued)

7.

B ERRMIEE (H)

M EE ()
(b) REMEER (8)

NCB China Resources Opportunities Fund BEEHEREBHES

As at 31st March 2026
RIBZXE=ZAM—R

Accrued expenses and other payables
2P H R E AR A

Amounts payable on redemption of units
JEAS 8 [ B FRE

Contractual cash outflows &#)3 &iH

As at 31st March 2025
R-Z-HF=AM#—8

Accrued expenses and other payables
Rt H R E A E A IR

Amounts payable on redemption of units
eI ] B FRIE

Contractual cash outflows &#J8E &

Less than 7 days to 1-12
7 days 1 month months Total
LH78 7HZEL1EA 1ZF12{EA B
HK$ HK$ HK$ HK$
BT BT BT BT
- 228,918 16,710 245,628
122,633 - - 122,633
122,633 228,918 16,710 368,261
Less than 7 days to 1-12
7 days 1 month months Total
LPR78 7BZE1EA 1ZE12M8A B
HK$ HK$ HK$ HK$
BT BT BT BT
- 180,732 64,270 245,002
314,476 - - 314,476
314,476 180,732 64,270 559,478
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7.

Financial risk management (continued) 7.
(b) Liquidity risk (continued)

(c)

NCB China Balanced Fund @@+ EHS&HES

B ERRMIE (M)

M EE ()
(b) REMEER (H)

Less than 7 days to 1-12
7 days 1 month months Total
LH78 7HZELIEA 1ZF12{EA B
As at 5th June 2026 HK$ HK$ HK$ HK$
R-ZBZXFEXAEA BT BT BT BT
Amounts payable on redemption of units
JEA BB B RIE 3,620,253 - - 3,620,253
Contractual cash outflows & 43R &R H 3,620,253 - - 3,620,253
Less than 7 days to 1-12
7 days 1 month months Total
LPR78 7BZE1EA 1ZE12M8A B
As at 31st March 2025 HK$ HK$ HK$ HK$
R-B-RE=ZAM—BR BT BT BT BT

Amounts payable on redemption of units
eI [0l B FRIE -

Contractual cash outflows &#JE & -

Credit and counterparty risk

The Sub-Funds are exposed to credit risk, which is
the risk that the counterparty will be unable to pay
amounts in full when they are fall due.

If the issuer of any of the debt securities in which
the Sub-Funds invested defaults, the performance
of the Sub-Funds will be adversely affected.

(c) FERXRSHFAR

DXEGHEZEERR - BRSEHFR
BEFE B EARS BN AR A R ©

EAXRSRANEAEHESNET
BRY - R TERNRREERIT
FEE -
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Financial risk management (continued)

(c) Credit and counterparty risk (continued)

Financial assets subject to HKFRS 9’s impairment
requirements

The Sub-Funds’ financial assets subject to the
expected credit loss model within HKFRS 9 are
amounts due from brokers, dividend receivables,
interest receivables, other receivables, short-term
deposits and bank balances. At 31st March
2026 and 2025, no loss allowance had been
provided for amounts due from brokers, dividend
receivables, interest receivables, other receivables,
short-term deposits and bank balances. There is
not considered to be any concentration of credit
risk within these assets. No assets are considered
impaired and no amounts have been written off in
the period.

At 31st March 2026 and 2025, for the amounts
due from brokers, dividend receivables, interest
receivables, other receivables, short-term
deposits and bank balances which are all
relatively short-term receivables with no financing
component, the Sub-Funds have adopted the
general approach. The loss allowance shown is
measured at an amount equal to 12-month ECLs
at the stage 1 as the credit risk has not increased
significantly since initial recognition.

In calculating the loss allowance, a provision
matrix has been used based on historical observed
loss rates over the expected life of the receivables
adjusted for forward-looking estimates.

Financial assets not subject to HKFRS 9’s
impairment requirements

The Sub-Funds are exposed to credit risk financial
asset at fair value through profit and loss. These
classes of financial assets are not subject to HKFRS
9’s impairment requirements as they are measured
at FVTPL. The carrying value of these assets, under
HKFRS 9 represents the Sub-Funds’ maximum
exposure to credit risk on financial instruments not
subject to the HKFRS 9’s impairment requirements
on the respective reporting dates.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

7.

Financial risk management (continued)

(c) Credit and counterparty risk (continued)

Financial assets not subject to HKFRS 9’s
impairment requirements (continued)

NCB China Balanced Fund invests in a diversified
portfolio of the debt securities, the selection
of which is based upon fundamental research
analysis, to mitigate this credit risk. The Sub-Fund
limits its exposure to credit risk by transacting the
majority of its securities issued by issuers with
high credit ratings. The Sub-Funds only trade with
reputable brokers authorised by management.

The Sub-Fund’s investments in debt securities
are exposed to credit risk and the exposures are
summarised below. The Sub-Fund invests in debt
securities which have an investment grade as rated
by Standard and Poor’s or Moody’s. The credit
ratings are reviewed regularly by the Manager.

B ERRMIEE ()
7. MEEBRER (5

(<)

As at 5th June 2026
RZBZARFXRAER

FERXZHFER (H)
TREBEYBREER|EIF B EES
R #Ia9 8 5 EZE (A&

AT RSEESRENSZ TLEEH
BBES  HEEFNEMERBEER
BVRRAITEST - WHEBEERR - 5
XESRENTES - ABOBREER
RRIFEFBATRMNELT - MR HIEE
Rk - nXESERMERFRER
BREOBICETRS °

DXESEBEBREFNREFTRZEE
@ - ERBREESAMT © ED
HEeRENWEBES  HERELH
RIZEFTIR AR AR - RSEEE
L FEERTREE SR -

As at 31st March 2025
R-ZB-ZHEFZAM—B

Sub-Fund % of net % of net
PERES assets assets
NCB China Balanced Fund HK$ REEFE HK$ HEEFE
FETEYEES BT ZEAL BT ZHED
Credit Rating =& 4%
AA+1/P-12 N/AA A N/ATE A 934,117 24.70%
N/ATE A N/ATE 934,117 24.70%
1 Standard and Poor’s/2 Moody'’s UEAEMR 2B

All transactions in listed securities are settled/
paid for upon delivery using approved brokers. The
risk of default is considered minimal, as delivery
of securities sold is only made when the broker
has received payment. Payment is only made on a
purchase when the securities have been received
by the broker. The trade will fail if either party fails
to meet its obligation.

B L E SR S EBEHERNEL
RENBEH IR - ARER LK
REBRRNEHOES - BEDRRE
1K o BAE F RN AT

B’ o BEM—TREBITEERME
RZHEBERK
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Financial risk management (continued)

(c) Credit and counterparty risk (continued)

Financial assets not subject to HKFRS 9’s
impairment requirements (continued)

For credit risk primarily arises from investments
in the underlying collective investment schemes.
It arises from the underlying collective investment
schemes’ ability to realise their investments to
meet any redemptions made by the Sub-Funds.
This risk is measured by reference to the available
net assets in the underlying collective investment
schemes.

The Sub-Funds’ financial assets which are
potentially subject to concentrations of
counterparty risk consist principally of bank
balances, short-term deposits, amount due from
brokers and assets held with the custodians. The
table below summarises the credit rating of banks,
brokers and custodians with which the Sub-Funds’
assets are held as at 31st March 2026, or end of
termination period (as disclosed in Note 1) and
31st March 2025.

As at 31st March 2026 A=Z=XF=AHM—A

NCB China Equity Fund B +TERZEES

Banks 77T

Bank of China (Hong Kong) Limited
REIRTT (BE) BRAF

Nanyang Commercial Bank, Limited
BFEERITERAR

Industrial and Commercial Bank of China Limited
PR IEIRITIROBRIA

Custodian & A
Bank of China (Hong Kong) Limited
REIRTT (BB) BIRAF)

Amount due from broker FEAL 40 7K1E
Morgan Stanley Hong Kong Securities Limited

BAEEERRMIEE (M)
7. MEBREBEE(H)

(<)

HK$
BT

290,053

26,168

96

47,174,825

41,432

EERRXDHTAR ()
TEEBH BB EREORAEER
BRI B AR (%
ERERARTEREHAREERA
EHEIIE © EEERR S ERERE
AHBRTARNKRIRARS - WS
(15X ik LR © iAmR
5 RS IR R A BT
ARilH -

ARERIRGYHTFRBRETZENS
XESHBEETERERITFR &
HER - B TIENEREEE -
TREMEZZZREF= AM—HER
IR (MR LATIREE) =% —h
FZAM—R  HESXESEENR
T~ B E AN EERIAR -

Source of
credit rating
EETREE

Credit rating
FEFR

P-1 Moody'’s i

p-2 Moody's i
P-1 Moody'’s 23t

P-1 Moody’s i

P-1 Moody's i



NCB Investment Funds

HMREREES
NOTES TO THE FINANCIAL STATEMENTS (continued) SRR M ()
7. Financial risk management (continued) 7. UBRREE (#)
(c) Credit and counterparty risk (continued) (c) FERXZHFRAR (H)
Financial assets not subject to HKFRS 9’s TREB B IR ERIE IR B E K
impairment requirements (continued) REIH B EE (&

As at 31st March 2026 (continued) RA=Z=XE=AM—A8 (&)

NCB HK Dollar Money Market Fund @B T & HiEHES

Source of
HK$ Credit rating credit rating
BT EERAR EERTARME
Banks R17
Nanyang Commercial Bank, Limited
PR IRITARRAR 591,187 P-2 Moody'’s 2i#
Industrial and Commercial Bank of China Limited
PETERITRHABERAF 1,231,395 P-1 Moody'’s 23
Bank of China (Hong Kong) Limited
EIRTT (BB BRAF] 44 P-1 Moody'’s i
Agricultural Bank of China Limited
PEIRERITRHABER AR 1,200,364 P-1 Moody'’s 2
China Construction Bank (Asia)
PRI RIRTT (ZEM) 1,277,735 P-1 Moody'’s 23
Sumitomo Mitsui Banking Corp
=HERBIT 1,142,749 P-1 Moody'’s 2if
Banco Santanders (Hong Kong)
SBERIITEENTT 917,225 P-1 Moody'’s 2if
NCB China Resources Opportunities Fund EE+HEREBHES
Source of
HK$ Credit rating credit rating
BT EEFH EETREE
Banks R1T
Bank of China (Hong Kong) Limited
PEISRTT (BB) ARAR 2,800,571 P-1 Moody's 2t
Nanyang Commercial Bank, Limited
BABRRITARRAR 410,556 P-2 Moody's 2t
Industrial and Commercial Bank of China Limited
PETERITRHABRAF 1,284 P-1 Moody's 2t
Custodian t& A
Bank of China (Hong Kong) Limited
FPEISRTT (B8) ARAR 123,652,356 P-1 Moody's 2t
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7. Financial risk management (continued) 7. BIBRBRERE ()
(c) Credit and counterparty risk (continued) (c) FERXZHFRAR (H)
Financial assets not subject to HKFRS 9’s TREB B IR ERIE IR B E K
impairment requirements (continued) REIH B EE (&

As at 31st March 2026 (continued) RA=Z=XE=AM—A8 (&)

NCB China Balanced Fund @@+ EHHES

Source of
HK$ Credit rating credit rating
BT EERAR EERTARME
Banks R17
Bank of China (Hong Kong) Limited
PEISRTT (BE) BRAR 3,620,253 P-1 Moody'’s 2i#
Nanyang Commercial Bank, Limited
MFRERITERAR N/ATE A P-2 Moody's 2i#
Industrial and Commercial Bank of China Limited
PETERITRHAERAF N/ATEA P-1 Moody'’s 2i#
Custodian & A
Bank of China (Hong Kong) Limited
FPEISRTT () BRAR N/ATEA P-1 Moody’s 23
As at 31st March 2025 A=Z-HF=A#t—H
NCB China Equity Fund EHEREES
Source of
HK$ Credit rating credit rating
BT FEFR EETREE
Banks iR{T
Bank of China (Hong Kong) Limited
REIRTT (BE) BRAF 687,243 P-1 Moody's 2t
Nanyang Commercial Bank, Limited
BFEERITERAR 148,791 P-2 Moody's 2t
Industrial and Commercial Bank of
China Limited
PETERITRHABERAR 92 P-1 Moody'’s 23
Custodian & A
Bank of China (Hong Kong) Limited
PEIERTT (BE) ARATR 56,532,777 P-1 Moody'’s 23
Amount due from broker FEURAE4RFIE
Daiwa Capital Markets Hong Kong Limited
AMEATHEESBRAR 164,480 P-2 Moody'’s i
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NOTES TO THE FINANCIAL STATEMENTS (continued) SRR M ()
7. Financial risk management (continued) 7. BIBRBRERE ()
(c) Credit and counterparty risk (continued) (c) FERXZHFRAR (H)
Financial assets not subject to HKFRS 9’s TREB B IR ERIE IR B E K
impairment requirements (continued) REIH B EE (&

As at 31st March 2025 (continued) A=—Z=-FHF=AM—A8 (&)

NCB HK Dollar Money Market Fund @B T & HiEHES

Source of
HK$ Credit rating credit rating
BT EERAR EERTARME
Banks R17
Nanyang Commercial Bank, Limited
PR IRITARRAR 576,821 P-2 Moody'’s 2i#
Industrial and Commercial Bank of China Limited
PETERITRHAERAF 1,220,875 P-1 Moody’s 23
Bank of China (Hong Kong) Limited
EIRTT (BB BRAF] 2,338 P-1 Moody’s i
Agricultural Bank of China Limited
PREIRERITRHABER AR 1,171,241 P-1 Moody'’s 2
China Construction Bank (Asia)
PRI RIRTT (ZM) 1,246,169 P-1 Moody’s 23
Sumitomo Mitsui Banking Corp
ZHERRIT 1,119,823 P-1 Moody’s 2if
Banco Santanders (Hong Kong)
ZIRBRITEE DT 898,280 P-1 Moody'’s 2if
NCB China Resources Opportunities Fund EE+HEREBHES
Source of
HK$ Credit rating credit rating
BT FEFR EETREE
Banks R{T
Bank of China (Hong Kong) Limited
PEISRTT (B8) ARAR 488,597 P-1 Moody's 2t
Nanyang Commercial Bank, Limited
B ERITERAR 730,611 pP-2 Moody’s #2it
Industrial and Commercial Bank of China Limited
FE TERITARID B R AR 1,341,634 P-1 Moody's 2t
Custodian t& A
Bank of China (Hong Kong) Limited
FPEISRTT (B8) ARAR 109,741,753 P-1 Moody's 2t
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Financial risk management (continued) 7. UBRREE (#)

(c) Credit and counterparty risk (continued) (c) FERXZHFRAR (H)
Financial assets not subject to HKFRS 9’s TREB B IR ERIE IR B E K
impairment requirements (continued) REIH B EE (&

As at 31st March 2025 (continued) A=—Z=-FHF=AM—A8 (&)

NCB China Balanced Fund @@+ EHHES

Source of
HK$ Credit rating credit rating
BT EERAR EERTARME
Banks R17
Bank of China (Hong Kong) Limited
PEISRTT (BE) BRAR 32,328 P-1 Moody'’s 2i#
Nanyang Commercial Bank, Limited
PR ERITARAA 125,702 P-2 Moody'’s 23
Industrial and Commercial Bank of China Limited
PR TRERITIRNDERAF 92 P-1 Moody'’s &3
Custodian & A
Bank of China (Hong Kong) Limited
FPEISRTT () BRRAA 3,604,493 P-1 Moody'’s 23
The maximum exposure to credit risk at the year FRAMAEN S EERBRAEEE

end date is the carrying amount of the assets as AR EEMNIREE - WE
shown in the statements of net assets. None of the EEa B EREmARREE -
assets is impaired nor past due but not impaired.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

7.

Financial risk management (continued)

(d) Fair value estimation

The fair value of financial assets traded in active
markets (such as publicly traded derivatives and
trading securities) are based on quoted market
prices at the close of trading on the year end date.

An active market is a market in which transactions
for the asset take place with sufficient frequency
and volume to provide pricing information on an
ongoing basis.

The fair value of financial assets that are not
traded in an active market is determined by
using valuation techniques. The Sub-Funds use a
variety of methods and makes assumptions that
are based on market conditions existing at each
reporting date. Valuation techniques used for
non-standardised financial instruments include the
use of valuation techniques commonly used by
market participants making the maximum use of
market inputs and relying as little as possible on
entity-specific inputs.

Investments in quoted unlisted collective
investment schemes are valued at their last
traded prices as provided by the administrators of
such schemes. Where last traded prices are not
available, investments in these schemes are valued
at their net asset value per unit as provided by the
administrators of such schemes.

The carrying value of receivables and payables are
assumed to approximate their fair values. The fair
value of financial liabilities for disclosure purposes
is estimated by discounting the future contractual
cash flows at the current market interest rate that
is available to the Sub-Funds for similar financial
instruments.
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Financial risk management (continued)

(d) Fair value estimation (continued)

The fair value hierarchy has the following levels:

e Level 1 - inputs are quoted prices (unadjusted)
in active markets for identical assets or
liabilities that the entity can access at the
measurement date;

e Level 2 - inputs are inputs other than quoted
prices included within Level 1 that are
observable for the asset or liability, either
directly or indirectly; and

e Level 3 - inputs are unobservable inputs for
the asset or liability.

The level in the fair value hierarchy within which
the fair value measurement is categorised in its
entirety is determined on the basis of the lowest
level input that is significant to the fair value
measurement in its entirety. For this purpose,
the significance of an input is assessed against
the fair value measurement in its entirety. If a
fair value measurement uses observable inputs
that require significant adjustment based on
unobservable inputs, that measurement is a level
3 measurement. Assessing the significance of a
particular input to the fair value measurement in
its entirety requires judgement, considering factors
specific to the asset or liability.

The determination of what constitutes “observable”
requires significant judgement by the Sub-Funds.
The Sub-Funds consider observable data to be
such market data that is readily available, regularly
distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources
that are actively involved in the relevant market.
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NOTES TO THE FINANCIAL STATEMENTS (continued) B ER R MR (4
7. Financial risk management (continued) 7. UBRREE (#H)

(d) Fair value estimation (continued)

The following table analyses within the fair
value hierarchy the Sub-Funds’ assets (by class)
measured at fair value as at 31st March 2026, or
end of termination period (as disclosed in Note 1)
and 31st March 2025:

NCB China Equity Fund BETEREES

(d) AFEMF ()

TRBRAHERTERF D

MOXESE

EMER)R_E_"F=AM—H
SRIFERAER (WM LATRER) R =F
—HE=AM—BHENATE

Level 1 Level 2 Level 3 Total
E-& gt F=R By
HK$ HK$ HK$ HK$
BT BT B BT
As at 31st March 2026 R=Z2=-~E=AM—H
Assets BE
- Listed equity securities +AE % 41,328,641 - - 41,328,641
- Listed depositary receipts EMiELES 1,518,224 - - 1,518,224
- Collective investment schemes £fE1% 4512 4,327,960 - - 4,327,960
47,174,825 - - 47,174,825
As at 31st March 2025 R—E-HF=AM—A
Assets EE
- Listed equity securities i AES 48,816,613 - - 48,816,613
- Listed depositary receipts FmiEiEEH 2,149,564 - - 2,149,564
- Collective investment schemes £ & 12l 5,566,600 - - 5,566,600
56,532,777 - - 56,532,777
NCB China Resources Opportunities Fund
EETERYHES
Level 1 Level 2 Level 3 Total
E-% gt -t “y
HK$ HK$ HK$ HK$
As at 31st March 2026 R—E-~F=AM—A
Assets EE
- Listed equity securities i AES 123,652,356 - - 123,652,356
As at 31st March 2025 A=—F-RF=A#—A
Assets &
- Listed equity securities A ES 109,741,753 - - 109,741,753

75



NCB Investment Funds

MEREES

NOTES TO THE FINANCIAL STATEMENTS (continued) BRI ()

7. Financial risk management (continued) 7. UBRREE (#)
(d) Fair value estimation (continued) (d) 2FEMG (8
NCB China Balanced Fund
HETESEES

Level 1 Level 2 Level 3 Total

F—H% ot ) By

HK$ HK$ HK$ HK$

BT BT BT BT

As at 5th June 2026 R=F=-A~FXAHA

Assets §E

- Listed equity securities ERAES - - - _
- Listed debt securities FHEKES - - _ _

As at 31st March 2025 R=Z=AF=Aft—H

Assets E
- Listed equity securities M AZEH 2,670,376 - - 2,670,376
- Listed debt securities FfE#&ES 934,117 - - 934,117
3,604,493 - - 3,604,493
During the years ended 31st March 2026, or end HE-Z-NE=AM—BILEEHK
of termination period (as disclosed in Note 1) and \FERsE SR (BT 1FRE) RS — 2
31st March 2025, there were no transfers between —HESAM—BIEE  FEOSE
Levels 1, 2 and 3 of the fair value hierarchy. SUEE—F - E-MRE=HTEN
u -
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7.

Financial risk management (continued)

(d) Fair value estimation (continued)

Investments whose values are based on quoted
market prices in active markets, and are therefore
classified within Level 1, include active listed
equity securities, listed depositary receipts, listed
collective investment schemes and certain listed
debt securities. The Sub-Funds do not adjust the
quoted prices for these instruments.

Financial instruments that trade in markets that
are not considered to be active and are valued
based on quoted market prices, dealer quotations
or alternative pricing sources supported by
observable inputs are classified within Level 2.
These include quoted debt securities. As Level 2
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.

Investments classified within Level 3 have
significant unobservable inputs, as they trade
infrequently as at 31st March 2026, or end of
termination period (as disclosed in Note 1) and
31st March 2025, the Sub-Funds did not hold any
investments classified in Level 3.

The assets and liabilities excluding the financial
assets at fair value through profit or loss included
in the statements of net assets are carried at
amortised cost; their carrying values are a
reasonable approximation of fair value.
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7. MEREBEE(H)
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Financial risk management (continued)

(e) Capital risk management

The capital of the Sub-Funds is represented by the
net assets attributable to unitholders. The amount
of net assets attributable to unitholders can change
significantly on a daily basis as the Sub-Funds are
subject to daily subscriptions and redemptions at
the discretion of unitholders.

The Sub-Funds’ objectives when managing capital
are to safeguard their ability to continue as a going
concern in order to provide returns for unitholders
and benefits for other stakeholders and maintain
a strong capital base to support the investment
activities of the Sub-Funds.

In order to maintain or adjust the capital structure,
the Sub-Funds’ policy is to perform the following:

- monitor the level of daily subscriptions and
redemptions relative to the liquid assets; and

- redeem and issue units in accordance with the
trust deed of the Sub-Funds.

The Trustee and the Manager monitor capital on
the basis of the value of net assets attributable to
unitholders.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

8. Number of units in issue and the net asset value
per unit

There were no Class B Units in issue for the Sub-Funds
for the years ended 31st March 2026 and 2025.

NCB China Equity Fund

B ERRMIE (M)
8. ERTEMNBERSENFEEE

BE-_SZ-XRFEFR-_TZ-_AF=AM—BIt
FEHTESRAEITBEAEN -

NCB HK Dollar Money Market Fund

HETEREES EEETEETSES
2026 2025 2026 2025
—BIXRE —EB-HE —EBXRE —BC-RHE
Units in issue BR&TEM
Class A AfR 5,682,575.9768 6,809,806.5077 500,000 500,000
Class B B## N/A NEA N/A TEA N/A TiEf N/A TEf
HK$ HK$ HK$ HK$
Net assets attributable to
TSR NEEEEE
Class A A%E 47,459,070 57,415,657 6,374,739 6,242,224
Class B B}# N/A TEA N/A TEA N/A TiEf N/A Ef
47,459,070 57,415,657 6,374,739 6,242,224
HK$ HK$ HK$ HK$
BT BT BT BT
Net asset value per unit
BENFEER
Class A A% 8.3517 8.4313 12.7495 12.4844
Class B B3 N/A TNEHA N/A TEA N/A TER N/A NER
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Number of units in issue and the net asset value

per unit (continued)

J=ga

Units in issue BR&TEf
Class A AfE
Class B B##

Net assets attributable to
THERIENNEEEEE
Class A A%R
Class B B}#

Net asset value per unit
BENFEER
Class A A%
Class B B4

NCB China Resources
Opportunities Fund

B ERRMIEE (H)
8. ERTEAHERSENFEEE (A

NCB China Balanced Fund

HETERBHES HEETESEHES
2026 2025 2026 2025

—BIXRE —EB-HE —EBXRE —BCRHE
17,259,665.2885 22,172,211.9717 N/A TEA 307,352.2465
N/A NEA N/A TEA N/A TiEf N/A Ef
HK$ HK$ HK$ HK$
126,499,076 111,745,687 - 3,782,028
N/A TEA N/A TEA N/A Ef N/A NEf
126,499,076 111,745,687 - 3,782,028
HK$ HK$ HK$ HK$
BT BT BT BT
7.3292 5.0399 - 12.3052
N/A NER N/A TEA N/A TERA N/A NER
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NOTES TO THE FINANCIAL STATEMENTS (continued)

9.

Transactions with the Manager, Trustee and their
connected persons

Connected persons of the Manager and Trustee are
those as defined in the SFC Code. All transactions
entered into during the year between the Sub-Funds
and the Manager, Trustee and its connected persons
were carried out in the normal course of business
and on normal commercial terms. To the best of the
Manager’s and Trustee’s knowledge, the Sub-Funds
do not have any other transactions with connected
persons except for those disclosed in Note 4 and below.

(a) Short-term deposits and bank balances with a
connected person of the Manager and Trustee

Short-term deposits and bank balances maintained
with a connected person of the Manager and
Trustee as at 31st March 2026, or end of
termination period (as disclosed in Note 1) and
31st March 2025 were as follows:

NCB China Equity Fund M@+ EREES

NCB HK Dollar Money Market Fund EEE TS EHEES
NCB China Resources Opportunities Fund B BERE) HHES

NCB China Balanced Fund mEHEHEES

B ERRMIEE (H)

9.

HESKE FRAREBEEALINRS

ESEERERANBEALEIEE TR
TRIRENBEEAL - AFEMERDIE
SHEESEE  ERAREBMEALETH
5 MR —REBHBENREFHEER
ET o MESEEREFTAMA - BRITE4
R TXPRERS - DB S W MEAREA L
ETEMEMR S

(a) FRRESKERETEANBEALH
BERRBITER
RIZBZRF=ZAM—BREIEHER
(WMEELFTRER) R—Z - RE =AM
—B - FRRESEIEREFEANEE
ANERREETHRRRITEBIT ¢

2026 2025
ZEIRE —EREF
HK$ HK$

BT BT
316,220 836,035
591,157 579,159
3,211,127 1,219,208
- 158,030
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NOTES TO THE FINANCIAL STATEMENTS (continued)

9. Transactions with the Manager, Trustee and their
connected persons (continued)

82

(b) Interest income earned from bank balances

(c

~

with a connected person of the Manager and
Trustee

Interest income earned from bank balances
maintained with a connected person of the
Manager and Trustee as at 31st March 2026, or
end of termination period (as disclosed in Note 1)
and 31st March 2025 were as follows:

NCB China Equity Fund
AEPEREES

NCB HK Dollar Money Market Fund
mAEAsTEETSES

NCB China Resources Opportunities Fund
AEPERSHES

NCB China Balanced Fund
AEPESEES

Dividend income earned from investments in
securities issued by a connected person of the
Manager and Trustee

Dividend income earned from investments in
securities issued by a connected person of the
Manager and Trustee as at 31st March 2026, or
end of termination period (as disclosed in Note 1)
and 31st March 2025 were as follows:

NCB China Equity Fund
AEPEREES

NCB China Balanced Fund
AEPESEES

B ERRMIEE (H)
9. RESKE FEAREBEALHNXS
(%)
(b) FRRESKERETEANBEALH
SRAT A5 BR AT BRER 69 ) 2B

RZTZZARFZAM— BRI
RONMIELATHE) =T RF=A
M—B - FHAESEIERETEARNE
A THRITAE S ATREA RIS U AR

T
2026 2025
—EOXRE —E-REF
HK$ HK$
BT BT
11,170 12,245
124,522 4,595
4,586 33,447
11,153 513
(c) RESKERETANBEEALTRITHN

B SRR AT ERER A9 B BB

RZFZARFZAM— BRI
ROAMFLATHEE) k=2 -_RAF=A
H—B - HESEERETANBREA
TEITHE SIS E BT E A A B U A 0

T
2026 2025
—EOXRE —E-RE
HK$ HK$
BT BT
56,555 101,139
8,099 10,872
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MEREES

NOTES TO THE FINANCIAL STATEMENTS (continued) SRR M ()
9. Transactions with the Manager, Trustee and their 9. HES$KE  FRAREBEALINRS

connected persons (continued) (#%)

(d) Holdings in the Sub-Funds (d) HEIXESEN
The Sub-Funds allow the Manager, Trustee, their DEESBRHAESEIE - F7EA - £
connected persons and other funds managed by BEALTRBAESEREENHEMES
the Manager to subscribe for, and redeem, units in RENBEE ST ESHEMN - KT
the Sub-Funds. As at 31st March 2026 and 2025, NERZZEZRF=ZAM—B  BRE
no units were held by the Manager and Trustee B ERAREBEALTUERESX
and their connected persons. HE B o
Certain other funds managed by the Manager HESLEMBENE THMESKRES
invested in certain Sub-Funds. The number of FoZES - HMEBRESR T =<
shares and the amount of transactions invested by FZAM—ARENROBE R FE
the respective other funds as at 31st March 2026 BT

were as follows:

Closing Market Distribution
holdings value for the year
as at 31st as at 31st  ended 31st
March 2026 March 2026 March 2026
R-ZB=RE RIBZRE BEZB-AE
ZAM—AH Purchase Sales ZAM-B =ZAM-AL
BRERE BEA HE HHE FEND K
HK$ HK$ HK$ HK$
BT BT BT BT
NCB HK Dollar Money
Market Fund
HEETERTEES
BOCI-Prudential Provident Fund
Schemes Investment Fund 500,000 - - 6,374,750 -
NCB China Equity Fund
HETEREES
BOC Group Life Assurance
Company Limited
HREEASRBERAR 61,449 17,141 (51,867) 513,203 26,767
NCB China Resources
Opportunities Fund
EETERHHES
BOC Group Life Assurance
Company Limited
FHREBEASRBERAT 61,520 13,475 (233,476) 450,890 13,371
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MEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

9. Transactions with the Manager, Trustee and their
connected persons (continued)

(d) Holdings in the Sub-Funds (continued)

Certain other funds managed by the Manager
invested in certain Sub-Funds. The number of
shares and the amount of transactions invested by

B ERRMIEE (H)

9. RESKE FEAREBEALHNXS
(%)
(d) FEIXESEN (H)

HEeFEMERMETEMESRES
ToXES - AtifEER—F A
FZAM—BRENBRHEA XSS

the respective other funds as at 31st March 2025 BT :
were as follows:
Closing Market Distribution
holdings value as for the year
as at 31st at 31st  ended 31st
March 2025 March 2025 March 2025
RZBZEE RIB-HE HE-B-RF
ZAM—AK Purchase Sales ZAM—-A =ZAM-AL
BARBRE A HE HHE FENDIK
HK$ HK$ HK$ HK$
NCB HK Dollar Money
Market Fund
HEETEYTIEES
BOCI-Prudential Provident Fund
Schemes Investment Fund 500,000 - - 6,242,224 -
NCB China Equity Fund
HETEREES
BOC Group Life Assurance
Company Limited
FREBEASRBERAT 62,097 17,383 (227,316) 523,558 26,026
NCB China Resources
Opportunities Fund
HETERYNES
BOC Group Life Assurance
Company Limited
HREEASRBERAR 93,278 19,033 - 470,112 14,760
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NOTES TO THE FINANCIAL STATEMENTS (continued)

9. Transactions with the Manager, Trustee and their
connected persons (continued)

(e) Fees earned by the Manager’s connected persons

In addition to the management and servicing
fees earned by the Manager as disclosed in Note
4(a), the Manager’s connected persons received
switching fees from investors of certain Sub-Funds
as follows:

NCB China Equity Fund
AEPEREES

NCB China Resources Opportunities Fund
AEPERSHES

NCB China Balanced Fund
AEPESEES

For the year ended 31st March 2026 or termination
period (as disclosed in Note 1) and year ended
31st March 2025, no switching fees were earned
by the Manager and its connected persons for NCB
HK Dollar Money Market Fund and no initial fee
incurred for all the Sub-Funds.

B ERRMIEE (H)
9. RESKE FEAREBEALHNXS

(e) EEKENAEALRERNEA

B 4(a) R EE ST MR E
BERREHI - B EENMEAL
B LS TS FIRA B YR R B
mF

2026 2025
—EXRE —EC-RE
HK$ HK$
BT BT
8,960 2,673
11,880 16,691
1,300 11,144

HE-Z-RF-AM—BLEFERE
IEH (AP S L PARER) R E—F =R
FZAM—ALFE  ESEERER
BATUEEEEHETERTSED
BB LA D X ESWEERRE
B -
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NOTES TO THE FINANCIAL STATEMENTS (continued)
9. Transactions with the Manager, Trustee and their

86

connected persons (continued)

(f)

(9)

Fees borne by the Manager

The following table represents fees and expenses in
relation to NCB HK Dollar Money Market Fund and
NCB China Balanced Fund which were borne by the
Manager and not by the Sub-Funds, and therefore

are not included in these financial statements.

NCB China Equity Fund
BETEREES
Audit fee, publishing fee and SFC annual fee
E:tER  ORERAREESFE

NCB HK Dollar Money Market Fund
MEBTEYTEES
Audit fee, publishing fee and SFC annual fee
E:HER  ORERLEESFE

NCB China Balanced Fund
METEYEHES
Audit fee, publishing fee and SFC annual fee
E:tER  ORERREESFE

For the year ended 31st March 2026 or termination
period (as disclosed in Note 1) and year ended
31st March 2025, no fees or expenses were
borne by the Manager for NCB China Resources

Opportunities Fund.

Investment handling fee charged by the Trustee

NCB China Equity Fund
MRTERRES

NCB China Resources Opportunities Fund
MRATERSNES

NCB China Balanced Fund
MARTESEES

B ERRMIEE (H)

9. RESKE FEAREBEALHNXS

(%)

(f) ESKEAENER

TREFEEEEETEETSES R
EETERSEESNERARSE - A&
SEBRMIEDTESARE - BUARER

REAMBRRT

2026
ZEBCIRE
HK$

BT

48,719

75,779

2025
—E-RE
HK$

BT

50,414

75,396

101,416

BEZZT-X"F=AM—BLFERK
IEEA (M s 1P R ) REIZE—T = F
FZAM—BILLFE  HESLRIEL
BMRPERBNESFAETMERLL

H oo

(9) FEAUBMWKRERESR

2026
—ERE
HK$

BT
24,695
13,285

21,584

2025
—E-hEF
HK$

BT
22,717
8,189

4,578
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MEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)
9. Transactions with the Manager, Trustee and their

connected persons (continued)

(h) Investments in securities issued by a

connected person of the Manager

Certain sub-funds invested

in listed equity

securities issued by a connected person of the
Manager. The number of shares invested by the
respective sub-funds as at 31st March 2026, or
end of termination period (as disclosed in Note 1)
and 31st March 2025 were as follows:

Closing
holdings
as at 31st
March 2026
or 5th
June 2026
RZB=AE
ZAM-85
ZBIRE
AAEAM
BAKRE
NCB China Equity Fund
BETEREES
Bank of China Ltd-H 206,000
BOC Aviation Ltd 700
NCB China Balanced Fund
BETELSEES
Bank of China Ltd-H -
Closing
holdings
as at 31st
March 2025
WZ2ZRE
ZAM-8H
BAKRE
NCB China Equity Fund
BETEREES
Bank of China Ltd-H 288,000
BOC Aviation Ltd 700
Balanced Fund
I1ES
Bank of China Ltd-H 31,000

Market
value as
at 1st
April 2025
RZBZR%
mA-A
Wi
HK$

B

1,350,720
42,490

145,390

Market
value as
at 1st
April 2024
et i3
mA-A
Wi
HK$

B

885,020

71,060

Purchase
BA
HK$
B

45,919

Purchase
8A
HK$
B

51,996
44,129

34,470

B ERRMIEE (H)

9. HESKE FEAREBEALHXS

()

(h) ESRENBEALRBTHIESRE

ETHOXESRENESKLENEEA
TRRBTETRAZES - HESXE
ERN-TRF= A — AR
RO LAHE) R —F_RF=A
M—HATRENBROEBNT

Sales
HE
HK$
B

(382,792)

(184,530)

Sales
HE
HK$
B

Net gains/
(losses)

on the
investments
RERME/
(E8)

HK$

B

55,892
11,585

(6,779)

Net gains/
(losses)

on the
investments
RETUE
(8)

HK$

B

413,704
(1,639)

39,860

Market
value as
at 31st
March 2026
or 5th
June 2026
jime e
ZAM-85
ZEIXE
ABER
W

HK$

B

1,023,820
54,075

Market
value as

at 31st
March 2025
e ki3
=Aft-H
W

HK$

B

1,350,720
42,490

145,390

% of net
assets as
at 31st
March 2026
or 5th
June 2026
RoB=RE
ZAM-B5
ZBINE
~BER
EERE
ZESK

2.16%
0.11%

N/A TR

% of net
assets as
at 31st
March 2025
R-B=Rf
ZAM-8
HEERE
ZERL

2.35%
0.07%

3.84%
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MEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

9. Transactions with the Manager, Trustee and their
connected persons (continued)

(i) Investment transactions with connected

persons of the Manager and Trustee

During the year, the Manager executed several
investing transactions with Bank of China (Hong
Kong) Ltd. and BOCI Securities Ltd., connected
persons of the Manager and Trustee with details as

follows:

Equity Securities BRA&E 3

2026 —B-XE
NCB China Equity Fund
HATEREES

NCB China Resources Opportunities Fund

HETERSNES
NCB China Balanced Fund
ERTESEES

2025 —Z-5F
NCB China Equity Fund

NCB China Resources Opportunities Fund

BEETERENES
NCB China Balanced Fund
HETESEES

88

Aggregate
value of
purchases
and sales of
securities
BERSAE
HK$

BT

5,973,549
8,036,829

866,349

1,271,211
10,283,156

246,908

B ERRMIEE (H)
9. RESKE FEAREBEALHNXS

(%)

(i) BESKERETANBEALETH

BRERS

FR - ESEEREDSEIEREEARN
BEALHERT (FE)ARRAR
FIREREFARATETERRER
5 FHEOT

% of the
Sub-Fund’s
total value of
transactions
during

the year
Ea%ES
RERRS
BEASL

33.28%
14.50%

15.57%

9.96%
30.64%

38.89%

Total
brokerage
commission
paid
XANRE
BeBE

HK$

BT

8,960
11,880

1,300

1,907
15,425

370

Average
rate of
commission
SR =]k

0.15%
0.15%

0.15%

0.15%
0.15%

0.15%
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Average
rate of
commission
THfEe®

MEREES
NOTES TO THE FINANCIAL STATEMENTS (continued) B ER R MR (4D
9. Transactions with the Manager, Trustee and their 9. HESKE  FRAREBEALINRS
connected persons (continued) (#%)
(i) Investment transactions with connected (i) BEESRKERETIANBEEALETH
persons of the Manager and Trustee (continued) RERS ()
Bond Securities %%
% of the
Sub-Fund'’s
total value of
Aggregate transactions Total
value of during brokerage
purchases the year  commission
and sales of Ea%ES paid
securities RERRS XNRE
BERSMAE BEAAM BesE
HK$ HK$
B B
2026 —E-~F
NCB China Balanced Fund
EETESEES - - -
2025 —E-EHF
NCB China Balanced Fund
ERTESEES 49,650 9.75% -

(j) Bank charges with a connected person of the
Manager and Trustee

Bank charges with a connected person of the
Manager and Trustee as at 31st March 2026, or
end of termination period (as disclosed in Note 1)
and 31st March 2025 were as follows:

NCB China Equity Fund
AEPEREES

NCB HK Dollar Money Market Fund
mEAsTEETSES

NCB China Resources Opportunities Fund
METERENES

NCB China Balanced Fund
mAEPESEES

() ESREBERETANMEALTNRITE

A

REZBZRFZAM—BRELHER
(HEELATIREE) R—F—AF= At
—B - EEEE RERARNREALD
RITEAWT

2026
—ERE
HK$

BT
1,350
1,830

1,710

2,740

2025
b S
HK$
BT
949
2,864

1,605

949
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9.

10.

11.

90

Transactions with the Manager, Trustee and their
connected persons (continued)

(k) Dividend handling fee received by the Trustee

Dividend handling fee received by the Trustee as
at 31st March 2026, or end of termination period
(as disclosed in Note 1) and 31st March 2025 were
as follows:

NCB China Equity Fund
ARTERRES

NCB China Resources Opportunities Fund
EEPERS HES

NCB China Balanced Fund
MRTESEHES

Transaction costs and transaction handling fee

The transaction costs pertain the fees incurred during
the transactions of buy or sell financial assets and
liabilities through profit or loss paid to brokers or other
service providers.

The transaction handling fee is charged by the Trustee
as agreed from time to time between the Trustee and
the Manager per each transaction of financial assets
and liabilities through profit or loss.

Soft commission arrangements

The Manager and its connected persons may enter
into soft commission arrangements with brokers under
which certain goods and services used to support
investment decision making will be received. The
Manager and its connected persons will not make
direct payment for these services but will transact an
agreed amount of business with the brokers on behalf
of the Sub-Funds and commission will be paid on these
transactions.

B ERRMIEE (H)

9.

10.

11.

HESKE FRARHHEALNRS

(48)

(k) FEARBRMNKRSEEE
RZBZRFZAM—BRR ISR
(AnBTRELATRER) R =T - HF= At
—B - EREARBEREEEENT

2026 2025

—EBCXRE —EC-REF

HK$ HK$

BT BT

2,240 2,400

- 680

1,200 720
REBRERRSREH

RHRASRERBERBEEERAEBE
o EBIERSIR SR AR R
EMEENER -

EEARBSHREBBRIIRNABEER
BEXS  RERARZSEIT 2 RERE
ek - TR HEIEE

FeRAERYE

EDEENHEMBA L RELI IS
ez - WIRI IR A BB E IR &R
ERETERIRE - RSB RABEA
TTAEEEREERBHR  EEROZE
SERECHBERENEBETRS » Ipt
WEZSZNAE -
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NOTES TO THE FINANCIAL STATEMENTS (continued)

11.

12,

Soft commission arrangements (continued)

The goods and services must be demonstrable benefit
to the Sub-Funds and may include research and
advisory services, economic and political analysis,
portfolio analysis including valuation and performance
measurement, market analysis and data and quotation
services, computer hardware and software incidental to
the above goods and services, clearing and custodian
services and investment-related publications.

Since the inception of the Sub-Funds, the Manager
has not participated in any soft dollar arrangements
in respect of any transactions for the accounts of the
Sub-Funds.

Distributions to unitholders

Except for NCB China Equity Fund, NCB China
Resources Opportunities Fund and NCB China
Balanced Fund during the years ended 31st March
2026 and 2025, the Manager does not intend to make
distributions in respect of any Sub-Fund and any
income earned by a Sub-Fund will be reinvested in
that Sub-Fund and reflected in the value of units of the
relevant classes of that Sub-Fund.

The Manager may in its discretion make distributions
to unitholders on a regular basis as the Manager
considers appropriate, having regard to the net income
and capital assets of the Sub-Funds.

12.

B SRR B ()
11.

FERAERY (B
BRERNRBLUEZRESXESEF -
WAl BT R MB AR - BB RBUED
Tﬁ RAREHN (BEGMENKRRES

WSO BERRERT - 82 R ERN
HE?%%E%E’J R AEEN) - BERGEE
BR%S - ARFIRE BT

AORESKRIAR RSB IERD X
HEeNZH2EEMFESEME R -

AEMREEHIKS

BE_F-RER-F-_AF=AM—AL
FERERTERELS  AETEIRS N
EeFERTESEESI  ESEETH
REMDXESELIRE - MERDZXE

SREHEMBA - BBRENZDXES
A YRZAXESEBERINEL(EET

fm -
AESEREEERBIZESNFRARE
FEERNRREE  TEHNBBRELR
AEIRE °
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12. Distributions to unitholders (continued)

92

- HK$0.0815 on 7,465,921.2611 units paid on 10th April 2024
REZFZMFNA+HE57,465,921.26 1 1{EHE (L
FE(1%140.0815%87C
- HK$0.0849 on 7,298,551.5397 units paid on 9th July 2024
RZTZNF+ANBE7,298,551.5397EE 7
HE(157140.0849/8 7T

HK$0.1034 on 7,276,004.0065 units paid on 9th October 2024
R-ZT=NF+ANERE7,276,004.0065 % (i
FE(1%140.103457C

- HK$0.0750 on 7,134,141.4888 units paid on 9th January 2025
REZTZRF—ANLER7,134,141.4888 {6 %1
B X150.075087T

HK$0.0940 on 6,809,806.5077 units paid on 9th April 2025
R-ZTZRFMANHEF6,809,806.5077 % L
FE(1%150.0940/57C

- HK$0.1067 on 6,457,404.1003 units paid on 9th July 2025
REZTZRF+ANE56,457,404.1003 8%z
BEMF0.106787T

- HK$0.1239 on 6,358,002.8470 units paid on 10th October 2025
R-ZT =R+ A+ HB3%6,358,002.84701EE L
FE(1%140.1239/87C

- HK$0.1136 on 5,967,926.0023 units paid on 9th January 2026
EAfg NF—ALB35,967,926.0023EH (L

B 0.1136/8T

Total distributions #2/x2S

B ERRMIEE (H)
12. @EMREENIKS ()

NCB China Equity Fund

METEREES
2026 2025
—EDXRE —ECZRE
HK$ HK$
- 608,473
- 619,647
- 752,339
- 535,060
640,122 -
689,005 -
787,757 -
677,956 -
2,794,840 2,515,519
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HEREES
NOTES TO THE FINANCIAL STATEMENTS (continued) B ER R MR (4D
12. Distributions to unitholders (continued) 12, AENREENIKE (&)

NCB China Resources
Opportunities Fund

HETERBIES
2026 2025
—BoXE —Z-RE
HK$ HK$
BT BT

- HK$0.1667 on 23,798,023.0573 units paid on 9th October 2024
MR- NF+ANERE23,798,023.0573 &L
FEIX0.1667H T - 3,967,130
- HK$0.2050 on 20,511,652.2702 units paid on 10th October 2025
R-ZE=RAF+A+HEH20,511,652.2702E (]
G815 140.2050/ 7T 4,204,889 -

Total distributions #x & 4,204,889 3,967,130

NCB China Balanced Fund

METESEES
2026 2025
ZEBIRE b TS
HK$ HK$
BT BT

- HK$0.0912 on 322,948.7945 units paid on 9th July 2024

RoBNFEE AN ARE322,948.7945 @ L

FE(%140.0912/87C - 29,453
- HK$0.1005 on 329,573.0178 units paid on 9th October 2024

RoZBNFE+ ANARE329,573.0178{FE ML

FE(1%140.100557C - 32,217
- HK$0 0966 on 295,826.4243 units paid on 9th January 2025
“hE— )EULE $1295,826.424 3 1
$140.0966 % T - 28,577
- HK$0 0770 on 307,352.2465 units paid on 9th April 2025

Rz ‘_ﬁiEEﬁULEI $:307,352.2465 1% 1

FE(%140.077087C 23,666 -
- HK$0.0778 on 375,976.3060 units paid on 9th July 2025

Rn= ‘_ﬁitﬁjLEI $.375,976.30601EE i1

GEUF50.07788 T 29,251 -
- HK$0.0849 on 347,957.2672 units paid on 10th October 2025

REZB-RF+A+A5E347,957.2672 A%

FE(1%140.0849/57C 29,542 -
- HK$0.0815 on 318,366.7994 units paid on 9th January 2026

KT RF— )EULEI $.318,366.7994 & (i

G F50.08158 7T 25,947 -
- HK$0.0624 on 293,781.4277 units paid on 13th April 2026

i /\\$Eﬁ+ H#%293,781.42771{E %ML
FENMNE(70.062475 7T 18,332 -
Total distributions 42/& & 126,738 90,247

93



NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)
12. Distributions to unitholders (continued)

Distributions to unitholders are recognised in the
statements of changes in equity when they are
declared by the Manager.

The following is the statement of distribution in the
respective Sub-Funds:

B ERRMIEE (H)

12. @EMREENIKS ()

mESER A BAREETRORE - R
HEBRAPIIR o

AT RIEEA X ESNDIRE :

NCB China
Resources NCB China
NCB China Opportunities Balanced
Equity Fund Fund Fund
EEHE BETE BEETE
REES REHES BHEES
HK$ HK$ HK$
BT BT BT
Undistributed income/(loss) at 1st April 2024
RZZZNFNA—BEARDRKE(E18) - - -
Total comprehensive income for the year
FREPERA 16,365,233 11,047,949 927,907
Net change in unrealised gains on investments
BERBBRINGEEOFEE 17,415,990 8,437,143 773,533
Undistributed income before distribution
DIRATE AR D TR = 33,781,223 19,485,092 1,701,440
Less: total distribution declared* g : EER425E* (2,515,519) (3,967,130) (90,247)
31,265,704 15,517,962 1,611,193
Transfer to capital B A&R (31,265,704) (15,517,962) (1,611,193)
Undistributed income/(loss) at 31st March 2025
R-ZZT_RF=AM—BHORDRKE (EI8) - - -
Undistributed income/(loss) at 1st April 2025
REZZZRFMNA— AR RKZ,(E18) - - -
Total comprehensive income for the year
FREPERA 2,867,229 53,704,914 228,296
Net change in unrealised gains on investments
BERGRIWEEOFE 1,044,035 46,200,597 (371,791)
Undistributed income before distribution
DIRATHIAR D R = 3,911,264 99,905,511 (143,495)
Less: total distribution declared* 5 : B EIR425E* (2,794,840) (4,204,889) (126,738)
1,116,424 95,700,622 (270,233)
Transfer from/(to) capital it (A) &4 (1,116,424) (95,700,622) 270,233

Undistributed income/(loss) at 31st March 2026
R-TZARF= AMt—BORDRRE /(E18)

*  The total distribution declared of Sub-Funds are
disclosed accordingly in pages 92 to 93.
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NCB Investment Funds

HMEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

13. Change in liabilities arising from financing activities

NCB China Equity Fund EHEREES

B ERRMIEE (H)

13. REEBMELNARED

Increase in Total
redemption e
1st April payable to 31st March
2025 unitholders 2026
—EC-EHE Cash flows EREAREE ZBIRE
mA—H HeRE ZEEE =ZAM-H
HK$ HK$ HK$ HK$
Redemption payable to unitholders
ENEIREE 2 ER - (13,881,720) 13,891,291 9,571
NCB China Resources Opportunities Fund EE+HEREBHES
Increase in Total
redemption By
1st April payable to 31st March
2025 unitholders 2026
—EC-EHF Cash flows ERERREE ZECoXRE
mA—H AERE ZEEEm =ZAM-H
HK$ HK$ HK$ HK$
BT BT BT BT
Redemption payable to unitholders
R ERREE 2B 314,476 (48,483,741) 48,291,898 122,633
Increase in Total
redemption g
1st April payable to 31st March
2024 unitholders 2025
—EBCoME Cash flows ERERREE b 3
mA—A RERE 2 RS =ZAM-H
HK$ HK$ HK$ HK$
BT BT BT BT
Redemption payable to unitholders
R ERIEEE 2 ER 15,890 (15,890) 314,476 314,476
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AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

13. Change in liabilities arising from financing activities

(continued)

NCB China Balanced Fund B@@HEHEES

B ERRMIEE (H)
13. MEEDMELNARESS (H)

Increase in Total
redemption sy
1st April payable to 31st March
2025 unitholders 2026
—ZE-EHE Cash flows ERERREE —EDRE
mA—-A RERE 2 EEiEm ZAM—H
HK$ HK$ HK$ HK$
BT BT BT BT
Redemption payable to unitholders
e -epd o - (2,639,639) 6,259,892 3,620,253
14. Swing pricing policy 14, BEEEBR

96

Under the current swing pricing strategy as adopted by
the Manager, the Manager may apply swing factor(s)
(in the form of an adjustment percentage) in the
determination of the issue price or redemption price
per unit where the net amount of subscription or
redemption of the Sub-Fund exceeds a pre-determined
swing threshold. Such pre-determined swing threshold
will be determined, reviewed and adjusted (if needed)
on a periodic basis by the Manager and may vary for
each Sub-Fund. The Manager will consult the Trustee
prior to any adjustment to the pre-determined swing
threshold and such adjustment would only be made
where the Trustee has no objection to it.

Under normal market circumstances, the swing
factor(s) will not exceed 2% of the price in the base
currency of the Sub-Fund on the relevant dealing
day. Under critical market circumstances (such as
financial crisis or natural disaster), the Manager may
increase the swing factor(s) above 2% in order to
protect the best interests of the Unitholders. In such
circumstances, the Manager will notify the investors
of the increased swing factor through the Manager’s
website and apply the revised swing factor with
immediate effect.

$E%J§%$i“‘i§fﬁﬁﬁmﬁﬁE’JT?@JET“%E" =

AXELHRERER #%ﬁtkﬁmigb@]
F'EHﬁ* EoEEERARDEAT (ARER

DETEA) - UEEGEAETERED
B - ESREHEHET  FHRAE M
BHR) ERRERDMIE  ARsoXE
2ME - BBFIEATEEMTR - EHEE
BIPIEIEREARAE A - RSEITHH
AETEA MAZFHARRGEGETARER
AAIERTES -

E-RTSERT  BBEF I 2BEEE
ZHAN L ESHEMERBERN2% - £
SMSEAT (FlrnemegRaRiE)
ASREAREgHREIRTRESE2%U
£ UREEMRFEARNRENS - 58
BRT  E2EBKEBESEIBOMILE
MREECRSNEDET - LAIREAK
ERTES AT -



NCB Investment Funds

AEREES

NOTES TO THE FINANCIAL STATEMENTS (continued)

14.

15.

16.

17.

Swing pricing policy (continued)

The resulting issue price or redemption price per Unit
of the Sub-Fund on the relevant dealing day will be
increased by the swing factor where the net amount
of subscription on the relevant dealing day exceeds
the applicable pre-determined swing threshold, or
decreased by the swing factor where the net amount
of redemption on the relevant dealing day exceeds
the applicable pre-determined swing threshold. Such
swing factor will apply for all classes of Units within the
Sub-Fund. Depending on the circumstances, investors
for new Units may subscribe at a higher issue price and
existing Unitholders may redeem at a lower redemption
price.

Currently, the swing pricing strategy does not apply
to the money market funds and fund of funds which
include but not limited to the following Sub-Fund:

(a) NCB HK Dollar Money Market Fund

There were no swing pricing adjustments affecting
the Sub-Funds’ NAV per unit on 31st March 2026 and
2025.

Subsequent events

Distributions of HK$593,261 and HK$512,215 were
paid on 13th April 2026 and 9th July 2026 respectively
for NCB China Equity Fund. In addition, the final
distribution on 9 July 2026 is HK$3,620,253 for NCB
China Balanced Fund.

Contingent liabilities and commitments

The Sub-Funds have no contingent liabilities and
commitments as at 31st March 2026, or end of
termination period (as disclosed in Note 1) and 31st
March 2025.

Approval of financial statements

The financial statements were approved by the Trustee
and the Manager on 24th July 2026.

15.

16.

17.

MR ()
14. BHEERE (8)
EIREXS A NREFEEREMNEER

BFYE - AERS AL ES NS BT
BRI E & RRDETIRS | BB
52 60K R AALIBE RO B PO

AURBIR 5 B S B TR E E R
REDAT A - AWEDET BEARS

XIS RFE AR  AFERTE - 3
B A E T RS R(TERY - T
BRI A AT i & AR ERE RS -

0 BHEEERLTRARTETIEL
SRESHHES  ERTRIATH X
He

(a) mMEATEEMSES

RIEZAFER-TE-_AF=AM—B I
REFESFTHSNBEMEEFENED
EEAE -

®iEBE
MATBEREESCER=2T="FHA
+ZBE_ZE-AFELtANEDAERE
593,261 7T%512,21587T o) - &
BAFBEHEESHR T FLANBRK
HIE 553,620,253 7T ©

RARBERAE

RZBZRFZAM— B ILEER (0
MTnleﬁﬁEﬁ)&—?fﬁg Ait—8 -
DXESWHMIANE ERAGE -

AUBHRER B AR"FLATOBERE
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NCB Investment Funds

MEREES

INVESTMENT PORTFOLIO (UNAUDITED) #&#4& (REHFXK)

AS AT 31ST MARCH 2026 N —Z = RF=AM—H

NCB China Equity Fund EEFEREES

Listed/Quoted Investments L/ #ig&R&E
Equity Securities B %
Chinese Mainland gkt

CHINA YANGTZE POWER CO LTD-A

CHONGQING ZHIFEI BIOLOGICAL PRODUCTS CO LTD-A
CONTEMPORARY AMPEREX TECHNOLOGY CO LTD-A
EOPTOLINK TECHNOLOGY INC LTD-A

GOTION HIGH-TECH CO LTD -A

GREE ELECTRIC APPLIANCES INC-A

HUAYU AUTOMOTIVE SYSTEMS CO LTD-A

INNER MONGOLIA YILI INDUSTRIAL GROUP CO LTD-A
JIANGSU HENGRUI PHARMACEUTICALS CO LTD-A
KWEICHOW MOUTAI CO LTD-A

LUXSHARE PRECISION INDUSTRY CO LTD-A

MIDEA GROUP CO LTD-A

MUYUAN FOODSTUFF CO LTD-A

SHENZHEN MINDRAY BIO-MEDICAL ELECTRONICS CO LTD-A
WULIANGYE YIBIN CO LTD-A

YUNNAN BAIYAO GROUP CO LTD-A

ZHONGIJI INNOLIGHT CO LTD-A

Hong Kong &#

3SBIO INC

AAC TECHNOLOGIES HLDGS INC

AGRICULTURAL BANK OF CHINA LTD-H

AKESO INC

ALIBABA GROUP HLDG LTD

ALIBABA HEALTH INFORMATION TECHNOLOGY LTD
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Holding
BRE

2,400
750
520
100

1,300

1,500

1,700

2,200

1,200
100

4,500

1,000

1,680
200
800
560
100

6,500
3,000
120,000
2,000
34,100
20,000

% of net
assets
Fair value HEERE
AVE ZEA

HK$

BT
73,667 0.16%
12,736 0.03%
237,116 0.49%
50,269 0.11%
52,683 0.11%
64,398 0.14%
37,071 0.08%
65,805 0.14%
75,220 0.16%
164,598 0.34%
251,631 0.52%
86,669 0.18%
79,544 0.17%
37,383 0.08%
93,782 0.20%
34,874 0.07%
64,638 0.14%
1,482,084 3.12%
147,160 0.31%
99,300 0.21%
668,400 1.41%
260,400 0.55%
4,057,900 8.55%
93,200 0.20%



NCB Investment Funds

MEREES

INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&EHE (REHERX) (F)
AS AT 31ST MARCH 2026 A=ZE =& =AM —AH

NCB China Equity Fund (continued) EE+EREE S (H)

% of net
assets
Holding Fair value HEERE
BRE NFE 2B

HK$

B
ALUMINUM CORP OF CHINA LTD-H 16,000 180,000 0.38%
ANHUI CONCH CEMENT CO LTD-H 9,000 190,800 0.40%
ANTA SPORTS PRODUCTS LTD 3,000 227,100 0.48%
BAIDU INC-CLASS A 5,750 607,775 1.28%
BANK OF CHINA LTD-H 206,000 1,023,820 2.16%
BANK OF COMMUNICATIONS CO LTD-H 27,000 190,080 0.40%
BEONE MEDICINES LTD-H 2,489 427,112 0.90%
BILIBILI INC-CL Z 760 129,732 0.27%
BOC AVIATION LTD 700 54,075 0.11%
BYD CO LTD-H 10,000 1,058,000 2.23%
BYD ELECTRONIC (INTL) CO LTD 2,000 55,200 0.12%
CGN POWER CO LTD-H 32,000 112,640 0.24%
CHINA CITIC BANK CORP LTD-H 29,000 229,100 0.48%
CHINA COAL ENERGY CO LTD-H 5,000 66,000 0.14%
CHINA CONSTRUCTION BANK CORP-H 254,200 2,132,738 4.49%
CHINA GALAXY SECURITIES CO LTD-H 7,500 59,250 0.12%
CHINA HONGQIAO GROUP LTD 7,500 260,700 0.55%
CHINA INTL CAPITAL CORP LTD-H 6,400 109,888 0.23%
CHINA LIFE INSURANCE CO LTD-H 24,000 590,400 1.24%
CHINA LITERATURE LTD 1,040 26,437 0.06%
CHINA LONGYUAN POWER GROUP CORP LTD-H 10,000 71,300 0.15%
CHINA MENGNIU DAIRY CO LTD 10,000 172,000 0.36%
CHINA MERCHANTS BANK CO LTD-H 12,000 591,360 1.25%
CHINA MERCHANTS PORTS HLDGS CO LTD 4,000 58,560 0.12%
CHINA MINSHENG BANKING CORP LTD-H 13,000 47,710 0.10%
CHINA MOBILE LTD 1,000 79,150 0.17%
CHINA NATIONAL BUILDING MATERIAL CO LTD-H 6,000 28,560 0.06%
CHINA OILFIELD SERVICES LTD-H 6,000 54,180 0.11%
CHINA OVERSEAS LAND & INVESTMENT LTD 13,500 155,925 0.33%
CHINA PACIFIC INSURANCE (GROUP) CO-H 8,000 255,040 0.54%
CHINA PETROLEUM & CHEMICAL CORP-H 64,800 290,952 0.61%
CHINA POWER INTL DEVELOPMENT LTD 16,000 50,560 0.11%
CHINA RAILWAY GROUP LTD-H 14,000 56,560 0.12%
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NCB Investment Funds

MEREES

INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&EHE (REHERX) (F)
AS AT 31ST MARCH 2026 A=ZE =& =AM —AH

NCB China Equity Fund (continued) EE+EREE S (H)

% of net
assets
Holding Fair value HEERE
BRE NFE 2B

HK$

B
CHINA RESOURCES BEER (HLDGS) CO LTD 6,000 153,840 0.32%
CHINA RESOURCES GAS GROUP LTD 8,000 152,240 0.32%
CHINA RESOURCES LAND LTD 10,944 313,436 0.66%
CHINA RESOURCES MIXC LIFESTYLE SERVICES LTD 3,180 149,587 0.32%
CHINA RESOURCES POWER HLDGS CO 2,000 36,500 0.08%
CHINA RUYI HOLDINGS LTD 12,000 18,360 0.04%
CHINA SHENHUA ENERGY CO LTD-H 11,500 530,380 1.12%
CHINA STATE CONSTRUCTION INTL HLDGS LTD 6,000 49,980 0.11%
CHINA TOWER CORP LTD-H 10,700 114,276 0.24%
CHOW TAI FOOK JEWELLERY GROUP LTD 9,200 100,096 0.21%
CITIC LTD 25,000 295,500 0.62%
CMOC GROUP LTD-H 12,000 193,200 0.41%
CONTEMPORARY AMPEREX TECHNOLOGY CO LTD-H 200 122,700 0.26%
COSCO SHIPPING HLDGS CO LTD-H 8,000 119,200 0.25%
CSPC PHARMACEUTICAL GROUP LTD 26,320 239,512 0.50%
ENN ENERGY HLDGS LTD 2,900 183,715 0.39%
FUYAO GLASS INDUSTRY GROUP CO LTD-H 2,000 117,300 0.25%
GANFENG LITHIUM CO LTD-H 600 43,650 0.09%
GCL TECHNOLOGY HOLDINGS LTD 78,000 67,080 0.14%
GDS HLDGS LTD 1,000 38,640 0.08%
GEELY AUTOMOBILE HLDGS LTD 16,000 334,720 0.71%
GENSCRIPT BIOTECH CORP 4,000 43,800 0.09%
GREAT WALL MOTOR CO LTD-H 7,000 86,380 0.18%
GUANGDONG INVESTMENT LTD 14,000 109,480 0.23%
GUOTAI HAITONG SECURITIES CO LTD-H 4,600 61,548 0.13%
H WORLD GROUP LTD 8,000 312,800 0.66%
HAIER SMART HOME CO LTD -H 8,800 182,336 0.38%
HANSOH PHARMACEUTICAL GROUP CO LTD 4,000 141,920 0.30%
HENGAN INTL GROUP CO LTD 3,000 82,500 0.17%
HESAL GROUP 300 42,390 0.09%
HORIZON ROBOTICS INC 10,800 71,496 0.15%
HUA HONG SEMICONDUCTOR LTD 2,000 155,300 0.33%
HUATAI SECURITIES CO LTD-H 6,200 91,822 0.19%
INDUSTRIAL & COMMERCIAL BK OF CHINA-H 172,025 1,180,092 2.49%
INNOVENT BIOLOGICS INC (B) 6,500 551,850 1.16%
JD HEALTH INTL INC 4,250 200,005 0.42%
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MEREES

INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&EHE (REHERX) (F)
AS AT 31ST MARCH 2026 A=ZE =& =AM —AH

NCB China Equity Fund (continued) EE+EREE S (H)

% of net
assets
Holding Fair value HEERE
BRE NFE 2B

HK$

B
JD LOGISTICS INC 6,300 85,995 0.18%
JD.COM INC 5,933 671,616 1.41%
JIANGXI COPPER CO LTD-H 5,000 170,500 0.36%
KE HLDGS INC 5,200 197,080 0.42%
KINGDEE INTL SOFTWARE GROUP CO LTD 9,000 77,130 0.16%
KINGSOFT CORP LTD 4,800 107,904 0.23%
KUAISHOU TECHNOLOGY 5,800 261,696 0.55%
KUNLUN ENERGY CO LTD 12,000 85,920 0.18%
LENOVO GROUP LTD 20,000 183,000 0.39%
LI AUTO INC-CL A 3,500 236,950 0.50%
LI NING CO LTD 10,000 214,000 0.45%
LONGFOR GROUP HLDGS LTD 8,500 64,175 0.14%
MEITU INC 8,500 36,465 0.08%
MEITUAN-CLASS B 13,950 1,157,153 2.44%
MICROPORT CARDIOFLOW MEDTECH CO 4 11 0.00%
MIDEA GROUP CO LTD-H 800 67,040 0.14%
NETEASE INC 4,200 716,100 1.51%
NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP INC 6,300 274,680 0.58%
NIO INC-CL A 3,770 165,352 0.35%
NONGFU SPRING CO LTD-H 5,600 262,752 0.55%
ORIENT OVERSEAS INTL LTD 500 69,550 0.15%
PEOPLE’'S INSURANCE CO (GROUP) OF CHINA LTD-H 21,000 113,400 0.24%
PETROCHINA CO LTD-H 50,000 537,500 1.13%
PICC PROPERTY & CASUALTY CO LTD-H 18,000 256,680 0.54%
PING AN INSURANCE (GROUP) CO OF CHINA LTD-H 18,500 1,099,825 2.32%
POP MART INTL GROUP LTD 1,200 172,320 0.36%
POSTAL SAVINGS BANK OF CHINA CO LTD-H 39,000 191,490 0.40%
REMEGEN CO LTD-H 1,000 95,800 0.20%
SENSETIME GROUP INC-CL B 62,000 114,080 0.24%
SHANDONG GOLD MINING CO LTD-H 2,500 80,850 0.17%
SHANDONG WEIGAO GROUP MEDICAL POLYMER CO LTD-H 16,000 60,000 0.13%
SHANGHAI FUDAN MICROELECTRONICS GROUP CO LTD-H 2,000 76,840 0.16%
SHENZHOU INTL GROUP HLDGS LTD 2,000 93,560 0.20%
SICHUAN KELUN-BIOTECH BIOPHARMACEUTICAL CO LTD 100 46,000 0.10%
SINO BIOPHARMACEUTICAL LTD 34,750 204,678 0.43%
SINOPHARM GROUP CO LTD-H 4,000 80,800 0.17%
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INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&EHE (REHERX) (F)

AS AT 31ST MARCH 2026 W —Z = RF=AM—H

NCB China Equity Fund (continued) EE+EREE S (H)

Holding

BRE

SMOORE INTL HLDGS LTD 5,000
SUNNY OPTICAL TECHNOLOGY GROUP CO LTD 3,300
TENCENT HLDGS LTD 8,800
TENCENT MUSIC ENTERTAINMENT GROUP - CLASS A 2,300
TINGYI (CAYMAN ISLANDS) HLDG CORP 8,000
TONGCHENG TRAVEL HLDGS LTD 7,200
TRIP.COM GROUP LTD 1,400
TSINGTAO BREWERY CO LTD-H 2,000
WANT WANT CHINA HLDGS LTD 13,000
WEICHAI POWER CO LTD-H 8,000
WUXI APPTEC CO LTD-H 1,356
WUXI BIOLOGICS (CAYMAN) INC 9,500
WUXI XDC CAYMAN INC 3,000
XIAOMI CORP-CLASS B SHARE 40,400
XINYI SOLAR HLDGS LTD 22,000
XPENG INC 3,100
XTALPI HOLDINGS LTD 6,000
YANGTZE OPTICAL FIBRE AND CABLE JOINT STOCK LTD CO-H 500
YANKUANG ENERGY GROUP CO LTD-H 11,700
YUM CHINA HLDGS INC 1,250
ZHEJIANG LEAPMOTOR TECHNOLOGIES LTD 1,200
Z1JIN GOLD INTERNATIONAL CO LTD 1,000
ZIJIN MINING GROUP CO LTD-H 18,000
ZTE CORP-H 3,800
ZTO EXPRESS CAYMAN INC 1,200

TOTAL LISTED EQUITY SECURITIES LmiRAE %A%
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% of net
assets
Fair value HEERE
AVE ZEA

HK$

BT
44,400 0.09%
176,384 0.37%
4,259,200 8.97%
85,514 0.18%
103,840 0.22%
129,600 0.27%
533,120 1.12%
96,960 0.20%
59,930 0.13%
218,560 0.46%
159,330 0.34%
313,690 0.66%
174,600 0.37%
1,283,104 2.70%
64,020 0.13%
202,895 0.43%
54,060 0.11%
91,500 0.19%
170,469 0.36%
481,750 1.02%
56,424 0.12%
174,100 0.37%
618,480 1.30%
82,840 0.17%
226,200 0.48%
39,846,557 83.96%
41,328,641 87.08%




NCB Investment Funds

HMEREES

INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&E#HE (REHER) (F)
AS AT 31ST MARCH 2026 A=ZE =& =AM —AH

NCB China Equity Fund (continued) EE+EREE S ()

% of net
assets
Holding Fair value HEERE
BRE AVE ZEA
HK$
BT
COLLECTIVE INVESTMENT SCHEMES £8iR& 58
Hong Kong &%
CHINAAMC CSI 300 INDEX ETF 82,000 4,327,960 9.12%
DEPOSITARY RECEIPTS Fit#%
United States of America XE
PDD HOLDINGS INC-ADR 1,795 1,437,995 3.03%
TAL EDUCATION GROUP-ADR 900 80,229 0.17%
_ 518224 3.20%
TOTAL LISTED INVESTMENTS thmR &4 47,174,825 99.40%
OTHER NET ASSETS Hfti&EFE 284,245 0.60%
NET ASSETS AS AT 31ST MARCH 2026
RoBZAE=AM—-ANEEFE 47,459,070 100%
TOTAL INVESTMENTS, AT COST REQH » ZHAE 44,838,107

Note: Investments are accounted for on a trade-date basis.
IiE - IRERE &' B LR -
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HMEREES

INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&EHE (REHERX) (F)
AS AT 31ST MARCH 2026 A=ZE =& =AM —AH

NCB HK Dollar Money Market Fund E@ETE¥mEES

% of net
assets
Fair value HEERE
AVE ZEA
HK$
BT
NET ASSETS AS AT 31ST MARCH 2026
RIB-ARE=AM—ANEERE 6,374,739 100%
TOTAL INVESTMENT, AT COST RE&E# % » R4 E 6,374,739
Days
HE
Portfolio weighted average maturity in days
REASHIMETHREB (AR 34.68
Portfolio weighted average life in days
REEAIMETHER (ARG 34.68
% of net
assets
Fair value HEEFE
AFE ZHEAE
HK$
BT
Daily liquid assets &XnEhEE 1,230,988 19.31%
Weekly liquid assets & &EREEE 1,230,988 19.31%
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INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&EHE (REHERX) (F)

AS AT 31ST MARCH 2026 W —Z = RF=AM—H

NCB China Resources Opportunities Fund EEHE RS HES

Listed/Quoted Investments L/ #ig&R&
Equity Securities B %
Chinese Mainland &Rt

EVE ENERGY CO LTD-A

GUANGZHOU TINCI MATERIALS TECHNOLOGY CO LTD-A
LONGI GREEN ENERGY TECHNOLOGY CO LTD-A

NARI TECHNOLOGY CO LTD-A

WUXI LEAD INTELLIGENT EQUIPMENT CO LTD-A

Hong Kong &#

ALUMINUM CORP OF CHINA LTD-H

ANGANG STEEL CO LTD-H

ANHUI CONCH CEMENT CO LTD-H

BEIJING ENTERPRISES HLDGS LTD

BEIJING ENTERPRISES WATER GROUP LTD

CGN MINING CO LTD

CGN POWER CO LTD-H

CHINA BLUECHEMICAL LTD-H

CHINA EVERBRIGHT ENVIRONMENT GROUP LTD
CHINA HONGQIAO GROUP LTD

CHINA LONGYUAN POWER GROUP CORP LTD-H
CHINA NATIONAL BUILDING MATERIAL CO LTD-H
CHINA OILFIELD SERVICES LTD-H

CHINA PETROLEUM & CHEMICAL CORP-H

Holding
BRE

6,200
21,000
30,072
30,384
12,200

374,000
1,106,000
102,500
63,000
534,000
245,000
735,000
1,138,000
418,000
137,500
273,000
512,000
340,000
1,253,000

% of net
assets
Fair value HEERE
AVE ZEA

HK$

BT
437,974 0.35%
1,096,563 0.87%
598,754 0.47%
896,412 0.71%
660,594 0.52%
3,690,297 2.92%
4,207,500 3.33%
1,659,000 1.31%
2,173,000 1.72%
1,883,700 1.49%
1,447,140 1.14%
945,700 0.75%
2,587,200 2.05%
3,129,500 2.47%
2,244,660 1.77%
4,779,500 3.78%
1,946,490 1.54%
2,437,120 1.93%
3,070,200 2.43%
5,625,970 4.45%
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INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&EHE (REHERX) (F)
AS AT 31ST MARCH 2026 A=ZE =& =AM —AH

NCB China Resources Opportunities Fund (continued) EETEREHHES ()

CHINA RESOURCES GAS GROUP LTD

CHINA RESOURCES POWER HLDGS CO

CHINA SHENHUA ENERGY CO LTD-H

CHINA SUNTIEN GREEN ENERGY CORP LTD-H
CIMC ENRIC HLDGS LTD

CMOC GROUP LTD-H

CNGR ADVANCED MATERIAL CO LTD-H

CNOOC LTD

CONTEMPORARY AMPEREX TECHNOLOGY CO LTD-H
DONGFANG ELECTRIC CORP LTD-H

ENN ENERGY HLDGS LTD

FLAT GLASS GROUP CO LTD-H

FUYAO GLASS INDUSTRY GROUP CO LTD-H
GANFENG LITHIUM CO LTD-H

GCL TECHNOLOGY HOLDINGS LTD

GOLDWIND SCIENCE & TECHNOLOGY CO LTD-H
GUANGDONG INVESTMENT LTD

JIANGXI COPPER CO LTD-H

JL MAG RARE-EARTH CO LTD-H

KUNLUN ENERGY CO LTD

MAANSHAN IRON & STEEL CO LTD-H
PETROCHINA CO LTD-H

SHUANGDENG GROUP CO LTD

SICC CO LTD

SINOPEC SHANGHAI PETROCHEMICAL CO LTD-H
TIANQI LITHIUM CORP-H

XINYI SOLAR HLDGS LTD

YANKUANG ENERGY GROUP CO LTD-H

ZHAOJIN MINING INDUSTRY CO LTD-H

ZIJIN MINING GROUP CO LTD-H

106

Holding
BRE

96,200
68,000
188,000
183,000
90,000
165,000
10,000
248,000
1,700
38,000
40,900
150,000
28,800
44,200
600,000
275,550
234,000
222,000
32,400
724,000
1,386,000
690,000
53,000
10,000
980,000
28,000
426,000
132,600
151,500
154,000

% of net
assets
Fair value HEERE
AVE ZEA

HK$

BT
1,830,686 1.45%
1,241,000 0.98%
8,670,560 6.84%
715,530 0.57%
907,200 0.72%
2,656,500 2.10%
326,200 0.26%
6,944,000 5.49%
1,042,950 0.82%
1,292,000 1.02%
2,591,015 2.05%
1,288,500 1.02%
1,689,120 1.34%
3,215,550 2.54%
516,000 0.41%
3,934,854 3.11%
1,829,880 1.45%
7,570,200 5.97%
605,232 0.48%
5,183,840 4.10%
3,478,860 2.75%
7,417,500 5.85%
626,990 0.50%
487,800 0.39%
1,205,400 0.95%
1,286,320 1.02%
1,239,660 0.98%
1,931,982 1.53%
4,808,610 3.80%
5,291,440 4.18%
119,962,059 94.83%




NCB Investment Funds

HMEREES

INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&EHE (REHERX) (F)
AS AT 31ST MARCH 2026 A=ZE =& =AM —AH

NCB China Resources Opportunities Fund (continued) EETEREHHES ()

% of net
assets
Fair value HEERE
AVE ZEA
HK$
BT
TOTAL LISTED INVESTMENTS LHiR&E®RE 123,652,356 97.75%
OTHER NET ASSETS Hfti&EFE 2,846,719 2.25%
NET ASSETS AS AT 31ST MARCH 2026
RIBSARE=ZAM—-ANEETFE 126,499,076 100%
TOTAL INVESTMENTS, AT COST &4  HRAE 114,892,151

Note: Investments are accounted for on a trade-date basis.
MEE - REIREE B EETIR -
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HMEREES

INVESTMENT PORTFOLIO (UNAUDITED) (continued) R&EHE (REHERX) (F)
AS AT 5TH JUNE 2026 R=ZE = "F/XAHA

NCB China Balanced Fund @+ ESEHES

Holding/ % of net
nominal assets
value Fair value HEERE
HRE/ZEE NFE 2B
HK$
B
Listed/Quoted Investments £ ~#gi8&
TOTAL LISTED INVESTMENTS LHiR&E®RE - -
OTHER NET ASSETS Hftt&EFE B -
NET ASSETS AS AT 5TH JUNE 2026
RIBZARERARENEERE - 100.00%

TOTAL INVESTMENTS, AT COST REL% - ZRAE -

Note: Investments are accounted for on a trade-date basis.
MEE - REIREE B EETIR -
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NCB Investment Funds

MEREES

STATEMENTS OF MOVEMENTS IN PORTFOLIO HOLDINGS (UNAUDITED)

REMERDR (REER)
FOR THE YEAR ENDED 31ST MARCH 2026 BZ 2 4= AMt—AILFE

NCB China Equity Fund

HETEREES
2026 2025
ZEBIXRE —EBHE
% %
Listed/Quoted Investments Lt/ #gRE
Equity securities RZ# 3%
Chinese Mainland = Bl Ry, 3.12 2.49
Hong Kong &% 83.94 82.53
United States of America % - -
Collective investment schemes 8% &8
Hong Kong &% 9.12 9.70
Depositary receipts it %
United States of America % 3.20 3.74
Fixed rate quoted debt securities &S # 2 EEE S
Hong Kong &% - _
Total listed investments & & 4% 99.38 98.46
Total unlisted investments 3F % & & %58 - -
Total investments RE#%E 99.38 98.46
Other net (liabilities)/assets Efth (& &),/ &&EFHE 0.62 1.54
Net assets at 31st March %= AH—HWEEFE 100.00 100.00

109



NCB Investment Funds

MEREES

STATEMENTS OF MOVEMENTS IN PORTFOLIO HOLDINGS (UNAUDITED) (continued)

REAEBBR (RRER) (8)
FOR THE YEAR ENDED 31ST MARCH 2026 BZ 2 4= AMt—AILFE

NCB HK Dollar Money Market Fund
HEATEYTEES

2026 2025

—ERE —EB-RHE

% %

Listed/Quoted Investments £ /#8284

Equity securities BRZ# 3%
Chinese Mainland = Bl Ayt - -
Hong Kong &% - _
United States of America % - -

Collective investment schemes 8% &8
Hong Kong &% - _

Depositary receipts it %
United States of America % - -

Fixed rate quoted debt securities &S #IEEEE S
Hong Kong &% - -

Total listed investments &A% - -

Total unlisted investments 3F b3 & & %58 - -

Total investments R&EHHE - -

Other net (liabilities)/assets 1t (& 1&),/ BEFE 100.00 100.00

Net assets at 31st March %= AH—HWEEFE 100.00 100.00




NCB Investment Funds

MEREES

STATEMENTS OF MOVEMENTS IN PORTFOLIO HOLDINGS (UNAUDITED) (continued)

REAEBBR (RRER) (8)
FOR THE YEAR ENDED 31ST MARCH 2026 BZ 2 4= AMt—AILFE

NCB China Resources Opportunities Fund

EETERBHIES
2026 2025
ZEBIXRE —EB-HE
% %
Listed/Quoted Investments Lt/ #ERE
Equity securities BRZ# 3%
Chinese Mainland B A, 2.92 3.07
Hong Kong &% 94.83 95.14
United States of America % - -
Collective investment schemes 8% &8
Hong Kong &% - .
Depositary receipts it %
United States of America % - -
Fixed rate quoted debt securities &S # 2 EEE S
Hong Kong &% - -
Total listed investments & & 4% 97.75 98.21
Total unlisted investments 3F % & & %58 - -
Total investments R&EHHE 97.75 98.21
Other net (liabilities)/assets Efth (& &),/ &&EFHE 2.25 1.79
Net assets at 31st March %= AH—HWEEFE 100.00 100.00




NCB Investment Funds

MEREES

STATEMENTS OF MOVEMENTS IN PORTFOLIO HOLDINGS (UNAUDITED) (continued)

REAEBBR (RRER) (8)
FOR THE YEAR ENDED 31ST MARCH 2026 BZ 2 4= AMt—AILFE

NCB China Balanced Fund

METESEES
2026* 2025
TEREL —EC-REF
% %
Listed/Quoted Investments Lt /#gRE
Equity securities RZ# %
Chinese Mainland B A - 1.02
Hong Kong &% - 69.59
United States of America % - -
Collective investment schemes 8% &5+ #|
Hong Kong &% - -
Depositary receipts FEitE %
United States of America % - -
Fixed rate quoted debt securities TS #IEEFES
Hong Kong &% - 24.70
Total listed investments & & 4% - 95.31
Total unlisted investments 3F % & & %58 - -
Total investments R&E&5 - 95.31
Other net (liabilities)/assets Efth (&), &E&EFE - 4.69
Net assets at 31st March %= AH—HWEEFE 100.00 100.00

B For the period from 1st April 2025 to 5th June 2026 (date of termination)
1 BZECRFWNA—HEZZToRGARNARA (BRIEAHE) HE



NCB Investment Funds

AEREES

PERFORMANCE TABLE (UNAUDITED) #&RXRBHE REHFXR)
NET ASSET VALUES && &

Sub Fund
A%ES

NCB China Equity Fund (Note 1)
BETERRES (Mi1)

NCB HK Dollar Money Market Fund (Note 1)
BEATEETRES (H1)

NCB China Resources Opportunities Fund (Note 1)
aErERSNES (Mit1)

NCB China Balanced Fund (Note 1)
BETENERS (M)

Financial year/period ended
BEUTRGLEHER /68

313.206 ~F=5E=

05.6.2026 ANEARRR
31.3.2025 “E-RE=Af-E
31.3.2024 ZZ-RE=AM-R

Net asset value of the Sub-Fund

AREEHEEFE
Class A Class B
A% BE
HK$ HK$
#n -
47,459,070 N/A TER
57,415,657 N/A TR
48,360,002 N/A TER
6,374,739 N/A TER
6,242,224 N/A TR
6,021,618 N/A TER
126,499,076 N/A TER
111,745,687 N/A TiER
125,444,793 N/A TER
- N/A TER
3,782,028 N/A TiER
3,190,719 N/A TER

Net asset value per unit
SENEEFE
Class A Class B
AR BE
HK$ HK$
k- #n
8.3517 N/A TiER
8.4313 N/A TR
6.5136 N/A TiER
12.7495 N/A TiER
12.4844 N/A TER
12,0432 N/A TiER
1.3292 N/A TiER
5.0399 N/A TER
47775 N/A TiER
- N/A TiER
123052 N/A TER
9.6067 N/A TiER

Note 1: Units of the Sub-Funds were offered to investors at inception at HK$10 per unit.

FiEEL :

]

ZOXESNBEMNK I REE

L10BTHETIREE -



NCB Investment Funds

AEREES

PERFORMANCE RECORD (UNAUDITED) #&RBE ik (REHFR)

Sub Fund Financial year,/period ended Highest issue price per unit Lowest redemption price per unit
A%ES BEUTRHLEAREE /HE SENESROR SENEEREE

Class A Class B Class A Class B

AE BE AE BE

HK$ HK$ HK$ HK$

o k- BT BT

NCB China Equity Fund 31.3.2026 ZF=E=Fft-H 9.9331 N/A NER 7.1165 N/A TiEd

HETARRES 3132025 Z2-RF=Af-R 9.0865 NATER 6.3318 N/A TR

31.3.2024 ZEWE=Fft-H 8.5600 N/A MEd 5.8575 N/A TiER

= 10.4161 N/A NER 6.3090 N/A TR

15.4099 N/A TER 8.0148 N/A TR

17.8646 N/A NER 10.6803 N/A TiER

13.1780 N/A TR 9.9322 N/A TER

3. = 15.3273 N/A NER 10.5569 N/A TiER

31.3.2018 —%-/\F =i 16.5116 N/A TR 11.1695 N/A R

31.3.2017 72 +EZAft-B 11.4819 N/A NER 8.8940 N/A TiER

NCB HK Dollar Money Market Fund 12.7495 N/A 18R 124922 N/A TR

EEATERmAES 12.4844 N/A NER 12,0473 N/A TiER

12,0393 N/A TR 11,5736 NATER

11.5703 N/A NER 11,3485 N/A TiER

11.3516 N/A NER 11,3430 N/A TiER

11.3528 N/A MEd 11.3050 N/A TER

11.3040 N/A NER 11,1074 N/A TiER

11,1055 N/A 18R 10.9211 N/A TR

10.9195 N/A NER 10.8294 N/A TiER

10.8285 NATER 10,7644 N/ATER

NCB China Resources Opportunities Fund 8.2821 NATER 4.4499 N/A TR

EEREENES 5.9168 N/A TER 4.6160 N/A TR

5.4956 NATER 4,0940 N/A TiER

5.9707 N/A TER 41294 N/A TR

7.0109 N/A NER 5.0052 N/A TiEd

5.9414 N/A FER 4.2507 N/A FEF

5.8283 N/A NEA 3.7957 N/A TiER

3. 6.5808 NATER 5.1048 N/A TiER

313.2018 ZF-\E=fft-H 6.5612 N/A 18R 5.0660 N/A TR

31.3.2017 ZE-+F=Af-A 5.5756 NATER 4.2425 N/A TiER

NCB China Balanced Fund 13.6768 N/A NER 11.1619 N/A TiER

EErRLEEE 12.7922 N/AFER 9.6578 N/A R

31 3 2[]24 t- 10.5494 N/A NEd 8.7825 N/A TER

31.3.2023 | 12.0130 /A TER 8.5750 N/A TiER

3132022 ZEE= A 14.7280 N/A NER 102701 N/A TER

31.3.2021 =2 17.4686 N/A NER 10.0603 N/A TiER

31.3.2020 11,7151 N/A TR 9.4012 NATER

31.3.2019 = 12.5511 N/A NER 10.0154 N/A TiER

31.3.2018 =% 13.0097 /A TER 10,0725 N/A TiER

313.2017 =3 -t5= Fﬂ A 10.7655 N/A TER 9.2430 N/A TR
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MEREES

INFORMATION ON EXPOSURE ARISING FROM FINANCIAL DERIVATIVE
INSTRUMENTS (UNAUDITED)

FHSRTETAMEENARENR REER)

FOR THE YEAR ENDED 31ST MARCH 2026 #% —Z "= Att—HIFFE

Sub-Fund
A%EE

NCB China Equity Fund
HEPARRES

NCB China Resources Opportunities
Fund EEFERENEE

Financial year ended
BEUTRALUBER

31,03.2026 =
31.03.2025 =

FIX
3

=

31.03.2026 =%
31.03.2025 =%

Gross exposure Net exposure
ElEL FER

Average Average
Highest Lowest exposure Highest Lowest exposure
58 5 THER &5 HiE TRk
0.01% 0.00% 0.00% N/A 18R N/A TR N/A TiER
0.00% 0.00% 0.00% N/A MER N/A TER N/A TiEd
0.03% 0.00% 0.00% N/A MER N/A TER N/A TiEf
0.00% 0.00% 0.00% N/A 18R N/A TR N/A TiER



NCB Investment Funds

AEREES

DISCLOSURE OF PORTFOLIO CARBON FOOTPRINTS (UNAUDITED)

REMEBREZIFNRE (REER)

FOR THE YEAR ENDED 31ST MARCH 2026 &%= —Z —RF= Atr—HIFFE

Financed Carbon Emissions
tons CO,e/$M invested
(Scope 1+2 Greenhouse
Gas ("GHG") Emissions)

Name of the Sub-Fund
AXELER

NCB China Equity Fund BpE+ERZES

NCB China Resources Opportunities Fund
AERERSNES

NCB HK Dollar Money Market Fund EstEEmisis

Note

1. The above data is from MSCI ESG Carbon Footprint
Calculator ("MSCI") as of 13 April 2026, based on the
holdings of the Sub-Fund as of 31 March 2026.

2. We are adopting see-through approach, if applicable, in
calculating the carbon emissions if the Sub-Fund holds
other fund(s) under our management.

3. Based on the information provided by MSCI, if a
company does not report its Scope 1 or 2 carbon
emissions data, MSCI may estimate it using their
proprietary Scope 1 or 2 carbon emissions estimation
model, where applicable.

4. As defined below, the calculation of Financed Carbon
Emissions only covers investment in shares and
corporate bonds and excludes other types of assets
including sovereign debts, cash and deposits with
banks. Therefore, data coverage for money market
funds which primarily hold cash and deposits, is
generally very low or not applicable at all.

MERERE
LRt SR
BEERRED Data Coverage %
(BEL1+2BERBHER) HBEERY%
142.7 98.0%
1,007.8 94.0%
N/ATER 0.0%

A EHBBEAMSCI ESGH: R Pt H 8
([MSCI)BZEZZT_A"FOA+=AER
DXEER B RFZAM—HAFED
REHE -

MRNZESHARMEENECES - ]
IS RAERT R (ER) 5HERBRE -

RIEMSCHR VAR - IRARARE IS
HEE 1R85 B8R - MSCIRJRERHE
ERNER T EAEEAMEE LK 25
BEE BB HETTHE -

ITXPAES - AR EN A EERE
BEEMARERRE  TREI#ES B
SMRITEFREEMBRNEAE - Fit - A
FHERENFERRINEETHEESNEE
BEXRLEREXTETER -



NCB Investment Funds

AEREES

DISCLOSURE OF PORTFOLIO CARBON FOOTPRINTS (UNAUDITED) (continued)

REAEREHFNRE (REER) (8)

FOR THE YEAR ENDED 31ST MARCH 2026 &%= —Z —RF= Atr—HIFFE

Definition & Methodology

Financed Carbon Emissions: It measures the
proportionate carbon emissions, for which an investor is
responsible per USD million invested, by their total overall
financing where emissions are apportioned across all
outstanding shares and bonds of the investee company (i.e.
% Enterprise Value including cash).

Enterprise Value including cash (EVIC): The enterprise
value including cash (EVIC) is defined as the sum of market
capitalization of common stock and preferred equity, and
the book values of total debt and minority interest, at fiscal
year-end. EVIC is used as an allocation base in the above
portfolio footprint calculation.

Data Coverage: It is percentage of the Sub-Fund’s
holdings for which the MSCI data is available or applicable.
Companies outside of the MSCI's coverage are excluded
from the analysis while the weights of the remaining
companies are rebalanced such that the “covered” portfolio
weight equals 100%.

Scope 1 GHG Emissions: Direct GHG emissions from
sources owned or controlled by the company.

Scope 2 GHG Emissions: Indirect GHG emissions from
consumption of purchased electricity, heat, or steam of the
company.

Disclaimer

The information contained herein is based on sources
believed to be reliable and has not been independently
verified by BOCI-Prudential Asset Management Limited.
BOCI-Prudential Asset Management Limited makes no
representation, warranty or undertaking, whether express
or implied, in relation to the information contained herein,
and will not be responsible for damages arising out of
any person’s reliance upon such information. Information
contained herein reflect the data based on the holdings of
the Sub-Funds as of 31 March 2026 and Financed Carbon
Emissions data provided by MSCI as of 13 April 2026, and
are subject to change without notice.

EEERBLTTE

MEBBENE - R OIE E AR RE - A
RAEFRE100BETMEAEMNRENERE
RBRBRBARNIRE RRMEERITREM
B (BIBEREEANNDEEENT DY) -

BEASERANLEEE(EVIC) : REFRETE
AR BE(EVIC)EE AL @B E R
E  ARGEBMDBIESEMREERNE
EEEZEMN - EVICE LR EHA Rt H
RAEDBLERE o

BEABR U DOXESHFAERE (Bh
MSCIZURA HgEN) B DL - MSCDRET
B2 AR NBEELANA - WEHBEE
BRARNRE  EEDRE|WKRELARESR
100% -

HBELUBERBHER - AFHA IR RRT
EENERREREMN -

HE2BERBHER : AFBENED
RURRELNMEREREIN -

Z2EBY

AXFEE R RAREARE R A SER R M AR S -
WAREFRERERRAEEERERATBL
EE - PREREERAEEEEARARAT
B P AT E 2 B RHER A RUR K BURRO B -
REKAGE - ERALRERZEER M BEDN
BR - ARRBTARE - AXAHZERRRE
HEERD X ESBE_T A F=AM—BF
HAENRE - UREMSCIRH#HEZ T —<F
WA+=RRERRENEIR - WATELTERE
{EHHERRMAER MEHEE -
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AEREES

DISCLOSURE OF PORTFOLIO CARBON FOOTPRINTS (UNAUDITED) (continued)

REAEREHFNRE (REER) (8)

FOR THE YEAR ENDED 31ST MARCH 2026 &%= —Z —RF= Atr—HIFFE

Certain information contained herein (the “Information”)
is sourced from/copyright of MSCI Inc., MSCI Solutions
LLC, or their affiliates ("MSCI”), or information providers
(together the “MSCI Parties”) and may have been used
to calculate scores, signals, or other indicators. The
Information is for internal use only and may not be
reproduced or disseminated in whole or part without prior
written permission. The Information may not be used
for, nor does it constitute, an offer to buy or sell, or a
promotion or recommendation of, any security, financial
instrument or product, trading strategy, or index, nor
should it be taken as an indication or guarantee of any
future performance. Some funds may be based on or linked
to MSCI indexes, and MSCI may be compensated based on
the fund’s assets under management or other measures.
MSCI has established an information barrier between index
research and certain Information. None of the Information
in and of itself can be used to determine which securities to
buy or sell or when to buy or sell them. The Information is
provided “as is” and the user assumes the entire risk of any
use it may make or permit to be made of the Information.
No MSCI Party warrants or guarantees the originality,
accuracy and/or completeness of the Information and
each expressly disclaims all express or implied warranties.
No MSCI Party shall have any liability for any errors or
omissions in connection with any Information herein,
or any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits)
even if notified of the possibility of such damages.

AXFEETER (TER)) TIRE /RERE
EHMSCI Inc. » MSCI Solutions LLCstE[#
BN R ([MSCL) s AR ER (58 [MSCL&
71 WERREEHARFES B - SRS EAM
IR - ARHEHABER - REELESEFA
TREBRIBOERKEE - ERTFHAR -
TEREMZES  SRIANER  XFRER
EBWEERN  RERER 5 TESHERR
EARRRROETLRE - BAESAILER
MSCI4E#ak EEMSCIE # i #5 - MSCIAlge &
RERSNEEERREKE M7 X ESHE -
MSCIEHEEMRNE TEMZHETERF
8 o (EER A S BT AN ETE B PLES
KA EEES o ERHR RN R - BPAE
HAlgeE A A ERERN 2 HBER - MSCL
BENHTREXTEREBORANE - EMEIE
% /s El - WAS—HHRARERMEATR
SHEREIRE © MSCIE T3 N B P 2
ERARHER O E R ERSCE AR EAAE
BEMEC EESAZERENTEM - SR ER
B B R &S RRUESREREM
BE (BEFMBER) AEEAEE -
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