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BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A sub-fund of BOCOM International Fund)

REPORT OF THE MANAGER TQ THE UNITHOLDERS
Market Review

Hong Kong stock markel’s total return slightly dropped 0.23 per cent during 2020, which indeed was a
special and volatile year. At the beginning of 2020, China and U.S achieved the first phase of the economic
and trade agreement, accordingly, the index hit the high point of this year at the mid of January. However,
due to the unexpected break out of Covid-19 in the whole world, plus the breakdown of OPEC’s production
reduction agreement, the panic spread around the global equity market. HSI plummeted to the lowest
level in recent three years at the end of March 2020, Afterwards, under the intervention of the global
central bank, the Chinese economy recovered and HSI rebounded from the bottom level in the 21d quarter.
Approaching to year-end, the vaccines’ research and development of Covid-19 obtained breakthrough
progress, HSI finally came back around 27,200 level. Generally speaking, among HSCI, TMT, healthcare
and consumer (discretionary /staple) sector performed outstandingly during the whole year, the annual
return was 69.6 per cent, 49.5 per cent and 38.2 per cent(discretionary) /28.0 per cent (staple)
respectively — Wuxi Biologics, which stock price was very impressive in 2020, recorded 212.6 per cent
return and Xiaomi followed, which gained 207.98 per cent. Oppositely, CITIC Ltd, CNOOC Ltd and China
Overseas Land & Invest ranked the last three performing index member.

Portfolio Review

For the year ended 31 December 2020, the fund recorded a 46.6 per cent annual return, which
outperformed Hang Seng Index by 46.8 per cent. Besides, according to the statistic of Bloomberg, the fund
ranked No.1 among 66 peers in 2020. The primary reason is that the portfolio manager has confidence in
the structural market and over weighted healthcare, consumer and TMT sectors. Therefore, compared to
the index, the fund obtained considerable excess return in 2020. Looking forward to 2021, we have much
more optimistic than 2020 because of the lower valuation of the Hong Kong market, Therefore, we believe
that some undervalued stocks may revalue in 2021, the trend of the market may become more balanced,
which means some lagged sectors such as financial, transportation and infrastructure may perform better
than in previous years. With the recovery of the global economy, we also think healthcare and consumer
sectors would persistently imply attractive investment opportunities.




BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A sub-fund of BOCOM International Fund)

REPORT OF THE TRUSTEE TO THE UNITHOLDERS

TO THE UNITHOLDERS OF BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(THE “SUB-FUND”)

We hereby confirm that, in our opinion, the Manager of the Sub-Fund has, in all material respects,
managed the Sub-Fund in accordance with the provisions of the Trust Deed dated 27 October 2010, as
amended and all its supplemental deeds for the year ended 31 December 2020.

e A

For and on behalf of
Bank of Communications Trustee Limited
23 April 2021




INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

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

The financial statements of BOCOM International Dragon Core Growth Fund (the “Sub-Fund”), a sub-
fund of BOCOM International Fund, set out on pages 7 to 25, which comprise:
e the statement of financial position as at 31 December 2020;
the statement of comprehensive income for the year then ended;
the statement of changes in net assets attributable to unitholders for the year then ended;
the statement of cash flows for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting
policies.

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of the Sub-Fund
as at 31 Decemnber 2020, and of its financial transactions and cash flows for the year then ended in
accordance with Hong Kong Financial Reporting Standards (“HKFRSs”) issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”).

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs”) issued by the
HKICPA. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the 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.

Other Information

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

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

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

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



INDEPENDENT AUDITOR’S REPORT

TO THE UNITHOLDERS OF BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(CONTINUED)

(A Sub-fund of BOCOM International Fund)

Responsibilities of the Management for the Financial Statements

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

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

In addition, the Management of the Sub-Fund is required to ensure that the financial statements have
been properly prepared in accordance with the relevant disclosure provisions of the Trust Deed dated 27
October 2010, as amended (the “Trust Deed”) and Appendix E of the Code on Unit Trusts and Mutual
Funds issued by the Hong Kong Securities and Futures Commission (the “SFC Code™),

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinjon. We report our opinion solely to you, as a body, and for no other purpose. We do
not assume responsibility towards or accept liability to any other person for the contents of this report.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these finanecial .
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 disclosure provisions of
the Trust Deed and Appendix E of the SFC Code.

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

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

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

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management.

» Conclude on the appropriateness of the Management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Sub-Fund’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Sub-Fund to cease to continue as a going concern.




INDEPENDENT AUDITOR’S REPORT

TO THE UNITHOLDERS OF BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
{CONTINUED)

(A Sub-fund of BOCOM International Fund)

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

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

We communicate with the Management regarding, among other matters, the planned scope and timing
of the audit and significant andit findings, including any significant deficiencies in internal control that
we identify during our audit.

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

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

(oA

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 23 April 2021



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND

(A Sub-fund of BOCOM International Fund)

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2020

Assets

Financial assets at fair value through profit or loss
Dividend receivable

Due from brokers

Prepayment

Cash and cash equivalents

Total assets

Liabilities

Management fee payable

Trustee fee payable

Due to brokers

Accrued expense and other payables

Total liabilities

Equity
Net assets attributable to unitholders

Note

3(a)

3(d)

7(a)
7(b)

6

2020 2019

HKD HKD
308,501,045 210,291,830
- 30,000

- 240,673

34,501 -
10,092,801 21,065,528
318,628,347 232,528,031
385,130 289,142
82,955 63,965
427,537 5,618,546
288,750 260,001
1,184,372 6,231,654
317,443,975 226,296,377

Approved and authorised for issue by the Trustee and the Manager on 23 April 2021.

......................................................................

For and on behalf of the Trustee
Bank of Communications Trustee Limited

......................................................................

For and on behalf of the Manager
BOCOM International Asset Management Limited

The notes on pages 11 to 25 are an integral part of these financial statements.
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BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

Note

Income
Interest income on bank deposits
Dividend income
Net gains on financial assets at fair value through profit
or loss 5

Total income

Expenses

Management fee 7(a)
Trustee fee 7(b)
Sub-custodian fee

Audit fee

Transaction costs 9
Bank charges

Legal and professional fees

Other expenses

Total operating expenses

Profit before tax
Withholding taxes 8

Increase in net assets attributable to unitholders
from operations

2020 2019

HKD HKD

150 97
2,728,316 4,197,712
108,159,497 24,936,928
110,887,963 29,134,737
4,063,226 3,266,358
882,640 723,270
146,361 130,105
220,174 223,565
642,272 2,200,359
1,985 2,430
83,496 4,362
46,907 41,747
6,006,061 6,592,196
104,791,902 22,542,541
(95,511) (204,778)
104,696,391 22,337,763

The notes on pages 11 to 25 are an integral part of these financial statements.

-8-



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS

FOR THE YEAR ENDED 31 DECEMBER 2020

Note 2020 2019
HKD HKD
Net assets attributable to unitholders at
beginning of the year 226,296,377 204,624,381
Proceeds from units issued 230,100 601,202
Redemption of units (13,778,893} (1,266,969)
Net decrease from unit transactions (13,548,793) (665,767)
Increase in net assets attributable to unitholders from
operations 104,696,391 22,337,763
Net assets attributable to unitholders at end of
the year 6 317,443,975 226,296,377

Number of redeemable units

2020 2019
Units in issue at beginning of the year 26,487,827.835 26,564,005.720
Issue of units during the year 20,155.175 76,507.017
Redemption of units during the year (1,165,082.771) (152,684.902)
Units in issue at end of the year 25,342,900.239 26,487,827.835

"The notes on pages 11 to 25 are an integral part of these financial statements,
- 9 -



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND

(A Sub-fund of BOCOM International Fund)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2020

Cash flows from operating activities

Increase in net assets attributable to unitholders from operations

Adjustment for:
Dividend income
Interest income
Withholding taxes

Operating cash flows before working capital changes

Change in operating assets and liabilities

Increase in financial assets at fair value through profit or loss
Increase in prepayment

Decrease in due from brokers

Increase in management fee payable

Increase in trustee fee payable

Decrease in due to brokers

Increase in accrued expense and other payables

Cash used in operating activities
Interest received

Dividend received

Withholding taxes paid

Net cash from operating activities
Cash flows from financing activities
Proceeds from units issued

Redemption of units

Net cash used in financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

2020 2019

HKD HKD
104,696,391 22,337,763
(2,728,316) (4,197,712)
(150) (97)

95,511 204,778
102,063,436 18,344,732
(98,209,215) (25,260,965)
(34,501) -
240,673 8,365,675
95,988 24,206
18,990 5,033
(5,191,009) (3,877,233)
28,749 28,175
(986,889) (2,370,377)
150 97
2,758,316 4,174,450
(95,511) (204,778)
1,676,066 1,599,392
230,100 601,202
(13,778,893) (1,266,969)
(13,548,793) (665,767)
(11,872,727) 933,625
21,965,528 21,031,903

10,092,801

The notes on pages 11 to 25 are an integral part of these financial statements.

-~10 -
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BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

(a)

NOTES TO THE FINANCIAL STATEMENTS
General information

BOCOM International Fund (the “Trust”) is an umbrella unit trust governed by its Trust Deed
dated 27 October 2010, as amended (the “Trust Deed”) made between BOCOM International
Asset Management Limited as the Manager (the “Manager”) and Bank of Communications
Trustee Limited as the Trustee (the “Trustee”). The terms of the Trust Deed are governed by the
law of Hong Kong. The Trust is authorised by the Securities and Futures Commission of Hong
Kong (the “SFC”) under 104(1) of the Hong Kong Securities and Futures Ordinance and is
required to comply with the Code on Unit Trusts and Mutual Funds issued by SFC.

BOCOM International Dragon Core Growth Fund (the “Sub-Fund”) is one of the three sub-funds
under the Trust available for investment as at 31 December 2020. The date of inception of the
Sub-Fund was 27 October 2010. The Sub-Fund is also registered as an eligible Collective
Investment Scheme under the Capital Investment Entrance Scheme.

The Sub-Fund seeks to deliver long-term capital growth through investing at least 70% of its
latest available net asset value in H-shares, red-chips, and other companies listed on the Hong
Kong Stock Exchange which have considerable interests in the Greater China region (inclusive of
Mainland China, Hong Kong, Macau and Taiwan).

The Manager is owned by BOCOM International Holdings Company Limited, which itself is a
subsidiary of Bank of Communications Co., Ltd. (“BOCOM”, and together with BOCOM
International Holdings Company Limited and its affiliates, the “BOCOM Group”).

The financial statements are prepared for the Sub-Fund only. The financial statements are
presented in Hong Kong dollars (“HKD”), which is same as the functional currency of the Sub-
Fund,

Summary of significant accounting policies

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

Basis of preparation

The financial statements of BOCOM International Dragon Core Growth Fund have been
prepared in accordance with Hong Kong Financial Reporting Standards ("HKFRS”) issued by
the Hong Kong Institute of Certified Public Accountants, The financial statements have been
prepared under the historical cost convention, as modified by the revaluation of financial assets
at fair value through profit or loss.

The preparation of financial statements in conformity with HKFRS requires the use of certain
critical accounting estimates. It also requires the Trustee and the Manager to exercise their
judgment in the process of applying the Sub-Fund’s accounting policies.

Standards and amendments to existing standards effective 1 January 2020

There are no standards, amendments to standards or interpretations that are effective for annual
periods beginning on 1 January 2020 that have a material effect on the financial statements of
the Sub-Fund except for below:

(i) Definition of Material — amendments to HKAS 1 and HKAS 8

(i) Revised conceptual framework for Financial Reporting

-11 -



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

(@

(b)

NOTES TO THE FINANCIAL STATEMENTS
Summary of significant accounting policies (Continued)
Basis of preparation (Continued)

New standards, amendments and interpretations effective after 1 January 2020 and have not
been early adopted

A number of new standards, amendments to standards and interpretations are effective for
annual periods beginning after 1 January 2020, and have not been early adopted in preparing
these financial statements. None of these are expected to have a material effect on the financial
statements of the Sub-Fund.

Financial assets at fair value through profit or loss
Classification

The Sub-Fund classifies its investments based on both the Sub-Fund’s business model for
managing those financial assets and the contractual cash flow characteristics of the financial
assets. The portfolio of financial assets is managed and performance is evaluated on a fair value
basis. The Sub-Fund is primarily focused on fair value information and uses that information to
assess the assets’ performance and to make decisions. The Sub-Fund has not taken the option to
irrevocably designate any equity securities as fair value through other comprehensive income.
Consequently, all investments are measured at fair value through profit or loss.

As such, the Sub-Fund classifies all of its investment portfolio as financial assets as fair value
through profit or loss. The Sub-Fund’s policy requires the Manager and the Board of Directors to
evaluate the information about these financial assets on a fair value basis together with other
related financial information.

Recognition, derecognition and measurement

Regular purchases and sales of investments are recognised on the trade date — the date on which
the Sub-Fund commits to purchase or sell the investment. Financial assets at fair value through
profit or loss are initially recognised at fair value. Transaction costs are expensed as incurred in
the statement of comprehensive income.

Financial assets are derecognised when the rights to receive cash flows from the investments
have expired or the Sub-Fund has transferred substantially all risks and rewards of ownership.

Subsequent to initial recognition, all financial assets at fair value through profit or loss are
measured at fair value. Gains and losses arising from changes in the fair value of the “financial
assets at fair value through profit or loss” category are presented in the statement of
comprehensive income within “net gains on financial assets at fair value through profit or loss”
in the period in which they arise.

Dividend income from financial assets at fair value through profit or loss is recognised in the

statement of comprehensive income within dividend income when the Sub-Fund’s right to
receive payments is established.

-12 -~



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM Internaticnal Fund)

(b)

()

(d)

(e)

()

NOTES TO THE FINANCIAL STATEMENTS
Summary of significant accounting policies (Continued)
Financial assets at fair value through profit or loss (Continued)

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The fair value of
financial assets 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 reporting date. An
active market is a market in which transactions for the asset or liability take place with sufficient
frequency and volume to provide pricing information on an ongoing basis, The Sub-Fund utilises
the last bid price for financial assets. In circumstances where the last traded price is not within
the bid-ask spread, management will determine the point within the bid-ask spread that is most
representative of fair value.

Transfers between levels of the fair value hierarchy

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

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other
short-term investments in an active market with original maturities of three months or less.

Due from and due to brokers

Amounts due from and to brokers represent recejvables for securities sold and payables for
securities purchased that have been contracted for but not yet settled or delivered on the
statement of financial position date respectively. The due from brokers balance is held for
collection.

These amounts are recognised initially at fair value and subsequently measured at amortised
cost. At each reporting date, the Sub-Fund shall measure the loss allowance on amounts due
from broker at an amount equal to the lifetime expected credit losses if the credit risk has
increased significantly since initial recognition. If, at the reporting date, the credit risk has not
increased significantly since initial recognition, the Sub-Fund shall measure the loss allowance at
an amount equal to 12-month expected credit losses. Significant financial difficulties of the
broker, probability that the broker will enter bankruptcy or financial reorganisation, and default
in payments are all considered indicators that a loss allowance may be required. If the credit risk
increases to the point that it is considered to be credit impaired, interest income will be
calculated based on the gross carrying amount adjusted for the loss allowance.

Accrued expenses

Accrued expenses are recognised initially at fair value and subsequently stated at amortised cost
using the effective interest method.

Income

Interest income is recognised on a time-proportionate basis using the effective interest method.
Interest income includes interest from cash and cash equivalents.

Dividend income is recognised when the right to receive payment is established.

..13..



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

®

(h)

@

@

NOTES TO THE FINANCIAL STATEMENTS
Summary of significant accounting policies (Continued)

Expenses

All expenses are accounted for on an accrual basis and are charged te the statement of
comprehensive income.

Redeemable units
The Sub-Tund issues redeemable units which are redeemable at the holder’s option represents

puttable financial instruments of the Sub-Fund. The Sub-Fund classifies its puttable financial
instruments as equity as those puttable financial instruments meet all the following criteria:

. the puttable financial instruments entitle the holder to a pro-rata share of net asset value;

) the putiable financial instruments are the most subordinated units in issue and unit
features are identical;

. there are no contractual obligations to deliver cash or another financial asset other than
the obligation on the issuer to repurchase; and

. the total expected cash flows from the puttable financial instrument over its life are

based substantially on the profit or loss of the respective Sub-Fund.

Units are issued and redeemed at the holder’s option at prices based on the Sub-Fund’s net asset
value per unit at the time of issue or redemption. The Sub-Fund’s net asset value per unit is
caleulated by dividing the net assets attributable to unitholders with the total number of
outstanding units.

In accordance with the prospectuses of the Sub-Fund, investment positions are valued based on
the last bid price for the purpose of determining the net asset value per unit for subscription and
redemptions of the Sub-Fund.

Taxation

No provision for Hong Kong profits tax has heen made as the Sub-Fund was authorised as a
collective investment scheme under Section 104 of the Securities and Futures Ordinance and is
therefore exempt from profits tax under Section 26A(14) of the Inland Revenue Ordinance.

The Sub-Fund currently incurs withholding taxes imposed by certain countries on investment
income. Such income is recorded gross of withholding taxes in the statement of comprehensive
income, Withholding taxes are shown as a separate item in the statement of comprehensive
income.

Foreign currency translation
(i) Functional and presentation currency

Items included in the financial statements are measured using the currency of the
primary economic environment in which the Sub-Fund operates (the “functional
currency”). The Sub-Fund invests mainly in equity securities in Hong Kong and the
performance of the Sub-Fund is measured and reported to the unitholders in HKD. The
Manager considers HKD as the currency that most faithfully represents the economic
effects of the underlying transactions, events and conditions. The financial statements
are presented in HKD, which is the Sub-Fund’s functional and presentation currency.

_14_



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

Q)

(k)

@

NOTES TO THE FINANCIAL STATEMENTS

Summary of significant accounting policies (Continued)
Foreign currency translation (Continued)

(i) 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 rate prevailing
at the statement of financial position date,

Foreign exchange gains and losses arising from translation are included in the statement
of comprehensive income,

Foreign exchange gains and losses relating to cash and cash equivalents are presented in
the statement of comprehensive income within “net foreign currency gains/{losses)”.

Foreign exchange gains and losses relating to the financial assets carried at fair value
through profit or loss are presented in the statement of comprehensive income within
“net gains on financial assets at fair value through profit or loss”.

Transaction costs

Transaction costs are costs incurred to acquire financial assets at fair value through profit or loss.
They include fees and commissions paid to agents, advisers, brokers and dealers. Transaction
costs, when incurred, are immediately recognised in the statement of comprehensive income as
an expense.

Financial risk management

The Sub-Fund’s activities may expose it to a variety of risks including but not limited to: market
risk (including market price risk, interest rate risk and currency risk), credit and counterparty
risk and liquidity risk which are associated with the markets in which the Sub-Fund invests.

The Sub-Fund uses different methods to measure and manage the various types of risk to which
it is exposed. These methods are explained below.

Market price risk

Market price risk is the risk that the value of a financial instrument will fluctuate as a result of
changes in market prices (other than those arising from interest rate risk or currency risk),
whether those changes are caused by factors specific to the individual instrument or factors
affecting all instruments in the market.

The following table discloses the financial assets at fair value through profit or loss of the Sub-
Fund by product types: :

2020 2019
HKD HKD
Financial assets at fair value through profit or loss
Listed equities 308,501,045 210,291,830

308,501,045 210,291,830

_15_



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

(a)

(b)

()

NOTES TO THE FINANCIAL STATEMENTS
Finaneial risk management (Continued)
Market price risk (Continued)

The following table discloses the non-derivative financial assets at fair value through profit or
loss of the Sub-Fund by industrial sectors:

2020 2019

% of net asset % of net asset

HKD value HKD value
Basic Materials 6,290,220 1.98 - -
Communications 70,207,000 22,12 35,529,180 15.70
Consumer, Cyclical 35,905,500 11.31 20,143,550 8.90
Consumer, Non-cyclical 128,314,250 40.42 63,096,000 27.89
Financial 51,479,925 16.22 74,267,810 32.82
Industrial 11,183,150 3.52 4,987,600 2,20
Technology ‘ - - 4,250,640 1.88
Utilities 5,121,000 1.61 8,017,050 3.54

Grand Total 308,501,045 97.18 210,291,830 92.93

The Sub-Fund’s market price risk is managed through diversification of the investment portfolio
ratios by exposures to different industries.

There is no exposure to individual investments/issuers representing over 10% of the Sub-Fund’s
net asset value at the reporting date.

At 31 December 2020, the Sub-Fund invests in listed equities and is susceptible to market price
risk arising from uncertainties about future values of those investments. The listed equities are
publicly traded. If the prices of listed equity securities had increased/decreased by 10% (2019:
10%), the Sub-Fund’s pre-tax profits for the year would have resulted in an increase/decrease of
HKXD30,850,105 (2019: HKD21,029,183 ).

Interest rate risk

The majority of the Sub-Fund’s financial assets and liabilities are non-interest bearing. As a
result, the Sub-Fund is not subject to significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.

As at 31 December 2020 and 2019, interest rate risk arises from cash and cash equivalents. As
interest from these interest bearing assets are immaterial, the Sub-Fund considers that changes
in their fair value and future cash flows in the event of a change in market interest rates will not
be material. Accordingly, no sensitivity analysis has been disclosed for cash and cash
equivalents.

Currency risk

Currency risk is the risk that the value of financial instruments will fluctuate due to changes in
foreign exchange rates. As at 31 December 2020 and 2019, the Sub-Fund is not exposed to
currency risk arising from balances and transactions in foreign currencies as a majority of their
assets and liabilities are denominated in HKD, the Sub-Fund’s functional and presentation
currency. Accordingly, the Management considers that it is not necessary to present a sensitivity
analysis of currency risk.
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NOTES TO THE FINANCIAL STATEMENTS
Financial risk management (Continued)
Credit and counterparty risk

Credit and counterparty risk is the risk that one party to a financial instrument will cause a
financial loss for the other party by failing to discharge an obligation.

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

The Trustee entered into a Global Custodial Services agreement with Citibank N.A., Hong Kong
Branch on 25 January 2008. According to the Global Custodial Services agreement, the
investment of the Sub-Fund is held in the name of the Trustee or such other name as the Trustee
may reasonably designate and will indicate that the investments do not belong to the sub-
custodian and are segregated from the sub-custodian’s assets. The Sub-Fund’s money is held in
the name of the Trustee or such other name as the Trustee may reasonably designate and will be
held by the sub-custodian.

The Sub-Fund is also exposed to credit and counterparty risk on cash and cash equivalents.

The table below summarises the net exposure to the Sub-Fund's counterparties together with
their credit ratings:

As at 31 December 2020

Credit Source of
HKD rating credit rating
Investments
Citibank, N.A. 308,501,045 A+  Standard & Poor’s
Cash and cash equivalents
Citibank, N.A. 10,092,801 A+ Standard & Poor’s
As at 31 December 2019
Credit Source of
HKD rating credit rating
Investments
Citibank, N.A, 210,291,830 A+  Standard & Poor’s
Cash and cash equivalents
Citibank, N.A. 21,965,528 A+  Standard & Poor’s
Due from brokers
China Securities (International) Brokerage
Co. Ltd. 192,668 BB- Standard & Poor’s
BOCOM Internaticnal Securities Limited 48,005 A+  Standard & Poor’s

All the Sub-Fund’s investments and cash and cash equivalents are held in major financial
institutions, which the Sub-Fund believes are of high credit quality. The Manager considers that
the Sub-Fund does not have a significant concentration of credit risk.
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NOTES TO THE FINANCIAL STATEMENTS
Financial risk management (Continued)
Credit and counterparty risk (Continued)

The Fund measures credit risk and expected credit losses using probability of default, exposure
at default and loss given default. Management considers both historical analysis and forward
looking information in determining any expected credit loss. As at 31 December 2020 and 2019,
all dividend receivable, due from brokers and cash and cash equivalents can be realised within
one to three months. Management considers the probability of default to be close to zero as the
counterparties have a strong capacity to meet their contractual obligations in the near term. As a
result, no loss allowance has been recognised based on 12-month expected credit losses as any
such impairment would be wholly insignificant to the Fund.

The Manager mitigates the counterparty risk associated with the Sub-Fund by putting in place
appropriate counterparty risk management procedures. The Manager monitors the credit rating
of the brokers on an ongoing basis.

Liquidity risk

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

The Sub-Fund is exposed to daily redemptions of units in the Sub-Fund. The Sub-Fund invests
the majority of their assets in securities that are traded in an active market which can be readily
disposed of.

Units are redeemed on demand at the unitholder’s option. With a view to protect the interest of
unitholders, the Manager is entitled, with the approval of the Trustee, to limit the number of
units of the Sub-Fund redeemed on any dealing day to 10% of the total number of units in issue.
As at 31 December 2020, there were 2 (2019: 2} unitholder accounts each holding more than
10% of the Sub-Fund’s units.

The table below analyses the Sub-Fund’s non-derivative financial liabilities into relevant
maturity groupings based on the remaining period at the reporting date to the contractual
maturity date. The amounts in the table are the contractual undiscounted cash flows:

Less than 3 months
HKD

As at 31 December 2020
Management fee payable 385,130
Trustee fee payable 82,055
Due to brokers 427,537
Accrued expenses and other payables 288,750
Contractual cash outflow 1,184,372

As at 31 December 2019
Management fee payable 289,142
Trustee fee payable 63,965
Due to brokers 5,618,546
Accrued expenses and other payables 260,001

Contractual cash outflow 6,231,654

-18-



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

(e)

()
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Financial risk management (Continued)

Liquidity risk (Continued)

The Sub-Fund manages its liquidity risk by investing in securities that it expects to be able to

liguidate within 3 months or less. The following table illustrates the expected liquidity of assets
held:

Less than
3 months
HKD
As at 31 December 2020
Total assets /318,628,347
As at 31 December 2019

Total assets 232,528,031

Fair value estimation

The Sub-Fund classifies fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements. The fair valve hierarchy has the
following levels:

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

. 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

] Level 3 inputs are uncbservable 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 judgment, considering factors specific to the asset or liability.

The determination of what constitutes “observable” requires significant judgment by the Sub-
Fund. The Sub-Fund considers observable data to be that 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.

_19_



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A Sub-fund of BOCOM International Fund)

3
6]
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Financial risk management (Continued)
Fair value estimation (Continued)

The following table analyses within the fair value hierarchy the Sub-Fund’s financial assets
measured at fair value at 31 December 2020 and 2019 respectively:

Level 1 Level 2 Level 3 Total
HKD HKD HKD HKD
As at 31 December 2020
Assets
Financial assets at fair value
through profit or loss
- Listed equities 308,501,045 - - 308,501,045
Total assets 308,501,045 - - 308,501,045
As at 31 December 2019
Assets
Financial assets at fair value
through profit or loss
- Listed equities 210,291,830 - - 210,291,830
Total assets 210,291,830 - - 210,201,830

Investments whose values are based on quoted market prices in active markets, and are
therefore classified within level 1. The Sub-Fund does not adjust the quoted price for these
instruments.

Financial instruments that trade in markets that are not considered to be active but are valued
based on quoted market prices, dealer quotations or alternative pricing sources supported by
observable inputs are classified within level 2, These included quoted debt securities. The quotes
are periodically reviewed by the Manager.

Investments classified within level 3 have significant unobservable inputs, as they trade
infrequently. As at 31 December 2020 and 31 December 2019, the Sub-Fund held one equity
investment which was suspended for trading due to pending in issuing audited financial
statements of the investing company and such investment was suspended for trading since 30
March 2015. The Manager based on their best estimation and with the consent of the Trustee
had marked down the fair value of the investment to zero value on 8 June 2017, The fair value of
the investment remained as zero and has been classified as level 3 investments as at 31
December 2020 and 31 December 2019, According to an announcement issued by the Stock
Exchange of Hong Kong Limited dated 24 January 2020, such investment was delisted from the
Stock Exchange of Hong Kong Limited with effect from 30 Janunary 2020.

For the year ended 31 December 2020 and 2019, there were no transfers between levels.
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Financial risk management (Continued)

Capital risk management

The capital of the Sub-Fund is represented by the net assets attributable to unitholders, The Sub-
Fund strives to invest the subscriptions in investments that meet the Sub-Fund’s investment

objectives while maintaining sufficient liquidity to meet unitholder redemptions. The
Management may:

. Redeem and issue new units in accordance with the constitutive documents of the Sub-
Fund; and

. Exercise discretion when determining the amount of distributions of the Sub-Fund to
the unitholders,

Financial instruments by category
Financial assets

Apart from financial assets at fair value through profit or loss as disclosed in the statement of
financial position which are classified as at fair value through profit or loss, all other financial
assets as disclosed in the statement of financial position, including cash and cash equivalents
and prepayment, are categorised as “loans and receivables”.

Financial liabilities
All financial liabilities as disclosed in the statement of financial position, including management
fee payable, trustee fee payable, due to brokers and acerued expense and other payables, are

categorised as “other financial liabilities”.

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

2020 2019
HKD HKD
Net realised gains/(losses) on sale of financial assets at fair
value through profit or loss 8,467,160 (14,390,866)
Change in unrealised gains/losses of financial assets at fair
value through profit or loss 99,692,337 39,327,794
108,159,497 24,936,928
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NOTES TO THE FINANCIAL STATEMENTS
Number of units in issue and net assets attributable to unitholders per unit
As at 31 December 2020 and 2019, the Sub-Fund issued one class of units.

The movements of the redeemable units are disclosed in the statement of changes in net assets
attributable to unitholders.

The following table details the net asset value per unit of each class of units at the reporting date:

Number of units Net asset

outstanding  value per unit

HKD

At 31 December 2020 25,342,900.239 12,525
At 31 December 2019 26,487,827.835 8.543

Transactions with related parties or connected persons

The following is a summary of transactions entered into during the year between the Sub-Fund
and its related parties including the Manager, Trustee and their connected persons. Connected
persons are those as defined in the Code on Unit Trusts and Mutual Funds established by the
Securities and Futures Commission of Hong Kong. To the best of the Manager’s knowledge, the
Sub-Fund does not have any other transactions with the connected persons except for those
disclosed below.

All transactions were entered into during the year between the Sub-Fund and the Manager,
Trustee and their connected persons were carried out in the ordinary course of business and on
normal commercial terms,

Management fee

The Manager is entitled to receive a management fee calculated at the annual rate of 1.5% (2019:
1.5%) per annum of the net asset value of the portfolio on the relevant valuation date, which shall
be accrued daily and payable monthly in arrears.

The total management fee for the year amounted to HKD4,063,226 (2019: HKD3,266,358). As
at 31 December 2020, the Sub-Fund has management fee payable to the Manager of
HEKD 385,130 (2019: HKD289,142).

Trustee fee
The Trustee of the Sub-Fund is entitled to a fee payable monthly in arrears calculated as to

0.30% to 0.35% per annum (2019: 0.30% 10 0.35% per annum) and subject to a minimum
annual fee of HKD350,000, which is acerued daily and is payable monthly in arrears.
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Transactions with related parties or connected persons (Continued)

Trustee fee (Continued)

The table below summarises the trustee fees and trustee fee payable by Sub-Fund as at 31
December 2020 and 31 December 2019:

Trustee fee

Trustee fee payable

Holdings of units of the Sub-Fund

2020 2019
HKD HKD
882,640 723,270

82,955

63,965

The holdings in the Sub-Fund by the connected persons of the Manager and the Trustee as at 31

December 2020 and 31 December 2019 were as follows.

Units held by BOCOM International Holdings Company Limited, the parent company of the

Units subscribed
during the year

Units redeemed
during the year

Manager and the Trustee:
Units outstanding at 1
January 2020
2020 4,000,000.00
Units outstanding at 1
January 2019
2019 4,000,000.00

Units subscribed
during the year

Units redeemed
during the year

Units outstanding at
31 December 2020

4,000,000.00
Units outstanding at
31 December 2019

4,000,000.00

Units held by BOCOM International Global Investment Limited, a subsidiary of the Manager:

Units outstanding at 1 Units subscribed ~ Units redeemed

January 2020  during the year during the year

2020 21,401,515.392 - (1,000,800.421)
Units outstanding at 1 Units subscribed  Units redeemed

January 2019  during the year during the year

2019 21,401,515.392 - -
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Transactions with related parties or connected persons (Continued)
Holdings of units of the Sub-Fund (Continued)

Units held by a dirvector of the Manager:

Units outstanding at 1 Units subscribed ~ Units redeemed  Units outstanding at
January 2020  during the year during the year 31 December 2020

2020 50,000.00 - - 50,000.00

Units outstandingat 1 Units subscribed  Units redeemed  Units outstanding at
January 2019 during the year during the year 31 December 2019

2019 50,000.00 - - 50,000.00

Brokerage fee and due from/to brokers

During the years ended 31 December 2020 and 2019, the Sub-Fund utilizes the brokerage
services of BOCOM International Securities Limited, the fellow subsidiary of the Manager and
the Trustee. Details of transactions effected through this company are as follows:

2020 2019
UsD UsSD
Total aggregate value of such transactions for the year 33,687,785 197,060,717
Percentage of such transactions in value to total
transactions for the year 11.1% 19.3%
Total commission paid for the year 40,922 236,554
Average rate of commission 0.12% 0.12%

As at 31 December 2020, the amount due to and due from BOCOM International Securities
Limited are HKD Nil (2019: HKD1,393,145) and HKD Nil (2019: HKD48,005) respectively,
which are recognised in the statement of financial position.

Taxation

Hong Kong Profits Tax

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

People’s Republic of China

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

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

current enforcement environment.

Withholding income tax of 10% was charged on dividend income received from H-shares during
the year.

Withholding tax

Income from investments held by the Sub-Fund may be subject to withholding taxes in
jurisdictions other than that of the Sub-Fund as imposed by the country of origin. Withholding
taxes are shown as a separate line item in the statement of profit or loss and other
comprehensive income.

Transaction costs

Transaction costs include brokerage and commission fee for the purchases and sales of
investments. The transaction costs charged for the year ended 31 December 2020 amounted to
HED642,272 (2019: HKD2,200,359).

Soft commission arrangements

During the year, the Manager and its connected persons did not enter into any soft dollar
arrangements with brokers relating to dealing in the assets of the Sub-Fund.

Distribution to unitholders

The Sub-Fund did not make any distribution during the year ended 31 December 2020 and
2019.

Subsequent event

Subsequent to the year ended 31 December 2020 and up to the approval date of the financial
statements, the Sub-Fund has a net redemption of HKD149,813,592.

Approval of financial statements

The financial statements were approved by the Trustee and the Manager on 23 April 2021.
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INVESTMENT PORTFOLIO (UNAUDITED)
AS AT 31 DECEMBER 2020

Investments (97.18%) Holdings

Equity securities (97.18%)

Listed in Hong Kong
AAC TECHNOLOGIES HOLDINGS INC 33,000
ALIBABA GROUP HOLDING LTD 65,000
A-LIVING SMART CITY SERVICES CO LTD 200,000
ALUMINUM CORP OF CHINA LTD 1,244,000
ANTA SPORTS PRODUCTS LTD 100,000
AUSNUTRIA DAIRY CORP LTD 550,000
CANSINO BIOLOGICS INC 109,600
CHINA ANIMAL HEALTHCARE LTD 270,000
CHINA FEIHE LTD 300,000
CHINA INTERNATIONAL CAPITAL CORP LTD 400,000
CHINA YUHUA EDUCATION CORP LTD 1,352,000
ENN ENERGY HOLDINGS LTD 45,000
EVER SUNSHINE LIFESTYLE SERVICES GROUP LTD 796,000
GREAT WALL MOTOR CO LTD 270,000
HOPE EDUCATION GROUP CO LTD 1,800,000
JD.COM INC 19,000
JIUMAQJIU INTERNATIONAL HOLDINGS LTD 180,000
MEITUAN 75,000
PHARMARON BELJING CO LTD 215,200
PING AN INSURANCE GROUP CO OF CHINA LTD 151,500
Q TECHNOLOGY GROUP CO LTD 300,000
SHIMAO GROUP HOLDINGS LTD 130,000
SINO BIOPHARMACEUTICAL LTD 1,074,000
SITC INTERNATIONAL HOLDINGS CO LTD 230,000
SMOORE INTERNATIONAL HOLDING LTD 202,000
SUN ART RETAIL GROUP LTD 500,000
SUNAC CHINA HOLDINGS LTD 180,000
TENCENT HOLDINGS LTD 47,000
TIANLI EDUCATION INTERNATIONAL HOLDINGS

LTD 207,000
TRAVELSKY TECHNOLOGY LTD 610,000
WUZXI BIOLOGICS CAYMAN INC 169,500
YIHAI INTERNATIONAL HOLDING LTD 41,000
ZHONGSHENG GROUP HOLDINGS 150,000
ZHUZHOU CRRC TIMES ELECTRIC CO LTD 58,000
ZIJIN MINING GROUP CO LTD 330,000
Total investments
Other net assets

Total net assets as at 31 December 2020

Total Investiments at cost
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% of Net
Fair Value assets
HKD
1,430,550 0.45%
15,106,000 4.76%
6,850,000 2.,16%
3,396,120 1.07%
12,290,000 3.87%
7,150,000 2.25%
19,311,520 6.08%
- 0.00%
5,442,000 1.71%
8,380,000 2.64%
9,126,000 2.87%
5,121,000 1.61%
13,532,000 4.26%
7,155,000 2.25%
3,870,000 1.22%
6,498,000 2.,05%
4,248,000 1.34%
22,005,000 6.96%
28,148,160 8.88%
14,384,925 4.53%
3,942,000 1.24%
3,185,000 1.00%
8,055,000 2.54%
3,850,200 1.21%
12,079,600 3.81%
3,925,000 1.24%
5,148,000 1.62%
26,508,000 8.36%
0.53%
1,689,120

11,358,200 3.58%
17,373,750 5.47%
4,710,900 1.48%

8,287,500 2.61%

1,960,400 0.62%

2,894,100 0.91%

308,501,045 97.18%

8,942,930 2.82%

317,443,975 100%

184,030,647



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND

(A sub-fund of BOCOM International Fund)

STATEMENT OF MOVEMENTS IN INVESTMENT PORTFOLIO (UNAUDITED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Investments (97.18%)

Equities

AAC TECHNOLOGIES HOLDING INC

AJA GROUP LTD

ALIBABA GROUP HOLDING LTD

A-LIVING SMART CITY SERVICES CO
LTD

ALUMINUM CORP OF CHINA LTD

ANTA SPORTS PRODUCTS LTD

AUSNUTRIA DAIRY CORP LTD

BOSIDENG INTL HLDGS LTD

CANSINO BIOLOGICS INC

CHINA ANIMAL HEALTHCARE LTD

CHINA CONSTRUCTION BANK CORP

CHINA EAST EDUCATION HOLDINGS
LTD

CHINA FEIHE LTD

CHINA INTERNAT

CHINA LIFE

CHINA MENGNIU DAIRY CO LTD

CHINA MERCHANTS BANK CO LTD

CHINA RESOURCES GAS GROUP LTD

CHINA RESOURCES LAND LTD

CHINA TOWER CORP LTD

CHINA YUHUA EDUCATION CORP

LTD

ENN ENERGY HOLDINGS LTD

EVER SUNSHINE LIFESTYLE
SERVICES GROUP LTD

GREAT WALL MOTOR CO LTD

HENGAN INTL GROUP CO LTD

HOPE EDUCATION GROUP CO LTD

HUATAI SECURITIES CO LTD

JD.COM.INC

JIUMAOJIU INTERNATIONAL

HOLDINGS LTD

KANGJI MEDICAL HOLDINGS LTD

KOOLEARN TECHNOLOGY HOLDING

LTD

MANPOWERGROUP GREATER

CHINA LTD

MEITUAN-W

NONGFU SPRING CO LTD

PEIJIA MEDICAL LTD

2019

150,000
20,000

255,000

93,000

1,100,000
271,200
270,000
700,000

95,000

25,000

395,800
74,000
130,000

1,352,000
57,000
712,000

287,000

85,000

_27_

Holdings/principal
Corporate

Additions  Actions Disposals
33,000 - -
- - 150,000
45,000 - -
30,000 ) 85,000
1,244,000 - -
7,000 - -
550,000 - -
600,000 - 1,700,000
10,200 - 171,800
- - 700,000
185,000 ~ 280,000
500,000 - 200,000
420,000 - 20,000
200,000 - 200,000
- - 25,000
- - 3953800
- - 74,000
- - 130,000
4,200,000 - 4,200,000
- - 12,000
84,000 ) -
270,000 - -
64,000 - 64,000
1,800,000 - -
200,000 - 200,000
19,000 - -
180,000 ) -
3,500 - 3,500
100,000 " 100,000
- "~ 287,000
15,000 - 25,000
800 - 8oo
203,000 - 203,000

2020

33,000

65,000
200,000

1,244,000
100,000
550,000

109,600
270,000

300,000
400,000

1,352,000
45,000
706,000

270,000

1,800,000

19,000
180,000



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND

(A sub-fund of BOCOM International Fund)

STATEMENT OF MOVEMENTS IN INVESTMENT PORTFOLIO (UNAUDITED)

(CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

Investments

Equities

PHARMARON BEIJING CO LTD

PING AN INSURANCE GROUP CO OF
CHINA LTD

POLY PROPERTY SERVICES CO LTD

Q TECHNOLOGY GROUP CO LTD

SEMICONDUCTOR

MANUFACTURING INTERNATIONAL

CORP

SHANGDONG GOLD MINING CO LTD

SHANGHAI KINDLY MEDICAL

INSTRUMENTS CO LTD

SHENZHOU INTERNATIONAL
GROUP HOLDING LTD

SHIMAO GROUP HOLDINGS LTD

SHIMAOC SERVICES HOLDINGS LTD

SINO BIOPHARMACEUTICAL LTD

SITC INTERNATIONAL HOLDINGS

COLTD

SMOORE INTERNATIONAL
HOLDINGS LTD

SUN ART RETAIL GROUP LTD

SUNAC CHINA HOLDINGS LTD

SUNAC SERVICES HOLDINGS LTD

SUNNY OPTICAL TECHNOLOGY

GROUP CO LTD

TENCENT HOLDINGS LTD

TIANLI EDUCATION
INTERNATIONAL HOLDINGS LTD

TIMES NEIGHBORHOOD HOLDINGS

LTD

TRAVELSKY TECHNOLOGY LTD

VITASOY INTL HOLDINGS LTD

WEICHAI POWER CO LTD

WEIMOB INC

WUXI BIOLOGICS CAYMAN INC

YIHAT INTERNATIONAL HOLDING
LTD

YUEXIU TRANSPORT

INFRASTRUCTURE LTD

ZHONGSHENG GROUP HOLDINGS

LTD

ZHUZHOU CRRC TIMES ELETRIC CO

LTD

ZIJIN MINING GROUP CO LTD

ZTE CORP

2019

205,000

188,500

356,000

55,000

716,000

181,000

37,000
47,800

160,000
107,000

67,000

1,020,000

80,000

200,000

-98 -

Holdings/principal
Corporate

Additions  Actions Disposals
10,200 - -
- ) 37,000
49,000 - 49,000
300,000 - -
30,000 386,000
50,000 - 50,000
41,600 41,600
- 55,000
130,000 - -
- 2,131 2,131
- 358,000 -
230,000 ) -
202,000 ) -
500,000 - -
- - 1,000
- 5,791 5,791
- 37,000
- - 8oo
207,000 ) -
650,000 " 650,000
610,000 - -
- - 160,000
123,000 - 230,000
709,000 - 709,000
- 113,000 10,500
41,000 ) -
280,000 1,300,000
73,000 ) 3,000
58,000 ) -
330,000 - -
- - 200,000

2020

215,200
151,500

300,000

130,000

1,074,000

230,000

202,000

500,000
180,000

47,000

207,000

150,000

58,000
330,000



BOCOM INTERNATIONAL DRAGON CORE GROWTH FUND
(A sub-fund of BOCOM International Fund)

PERFORMANCE TABLE (UNAUDITED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Net asset values

Dealing Net asset
value of the Sub-
Fund
HKD

At 31 December 2020 (Dealing NAV) 317,443,975
At 31 December 2019 (Dealing NAV) ‘ 226,296,377

At 31 December 2018 (Dealing NAV) 204,624,381

Highest and lowest net asset value per unit (Dealing NAV)

Highest net asset

value per unit
Year ended 31 December 2020 12.525
Year ended 31 December 2019 ﬂ
Year ended 31 December 2018 10.201
Year ended 31 December 2017 9.600
Year ended 31 Decemnber 2016 7.623
Year ended 31 December 2015 12,316
Year ended 31 December 2014 10.250
Year ended 31 December 2013 9.706
Year ended 31 December 2012 9.483
Year ended 31 December 2011 10.160
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Dealing Net asset
value per unit
HKD

12.525

8.543

7703

Lowest net asset
value per unit

7:334

7.451

7.589

6.870

6.382

7.612

8.052

7.938

7.129

6.740



