SSiIF DCE IRON ORE FUTURES

INDEX ETF
Stock Codes: 03047 (HKD Counter) and
09047 (USD Counter)
(A sub-fund of SSIF ETF 1)

“Annual Report for the year ended
31 December 2025



SSIF DCE IRON ORE FUTURES INDEX ETF
Year ended 31 December 2025

Contents Page(s)
Report of the Manager to the Unitholders 1-2
Report of the Trustee to the Unitholders 3
Statement of Responsibilities of the Manager and the Trustee 4
Independent Auditor's Report to the Unitholders 5-9
Statement of Financial Position 10
Statement of Comprehensive Income 11
Statement of Changes in Net Assets Attributable to Unitholders 12
Statement of Cash Flows 13-14
Notes to the Financial Statements 15-45
Investment Portfolio (Unaudited) 46 — 47
Statement of Movements in Investment Portfolio (Unaudited) 48
Details in respect of Financial Derivative Instruments (Unaudited) 49

Information en Exposure arising from Financial Derivative instruments
(Unaudited) 50

Performance Record (Unaudited) 51-52

Management and Administration 53



Report of the Manager to the Unitholders

SSIF ETF | ("Trust") is an umbrella unit trust established under Hong Kong law by a trust deed
dated 24 February 2020 ("Trust Deed") between Shanxi Securities International Asset
Management Limited ("Manager") and HSBC Institutional Trust Services (Asia) Limited
("Trustee"). The Trust has a sub-fund which is an exchange fraded fund ("ETF").

SSIF DCE Iren Ore Futures Index ETF

The units of the SSIF DCE Iron Ore Futures Index ETF {("Sub-Fund"} are listed on The Stock
Exchange of Hong Kong Limited and eommenced trading in HKD counter under stock code
03047 and USD counter under stock code 09047 on 27 March 2020. The Sub-Fund is a
passively managed index tracking ETF under Chapters 8.6 and 8.8 of the Code on Unit Trusts
and Mutual Funds (“Code™ and invests in iron ore futures contracts traded on the Dalian
Commodity Exchange. The investment objective of the Sub-Fund is to provide investment
results that, before deduction of fees and expenses, closely correspond to the performance of
the DCE Iron Ore Futures Price Index {"Underlying Index”).

As at 31 December 2025, net asset value per unit of the Sub-fund was USD3.0929 (2024
uUSD2.8183), and there were 3,700,000 units outstanding (2024: 3,800,000 units). The net
asset value was USD11,443,866 (2024. USD10,709,398).

Market Review

In 2025, DCE iron ore futures prices displayed a pattern of “falling first then rising, with wide
fluctuations” amid the interplay of long and short forces. At the beginning of the year, iron ore
prices were supported by macro policy expectations, phased supply reductions from major
mines due to cyclones in Australia, and steel mills “rushing to export.” From late February to
March, market focus shifted to actual demand, coupled with rumors of policies to reduce crude
steel output, leading to a price correction. Between April and June, the U.S. “reciprocal tariff’
policy triggered global market panic, becoming the frigger for the largest pullback of the year.
In July, expectations of domestic "anti-involution” policies significantly boosted the valuation of
ferrous commodities, driving a rapid rebound in iron ore prices. However, after August, as
macro expectations were digested, prices entered a phase of narrow fluctuations amid
repeated competition for primacy between the accumulation of port inventories, weak end-user
demand, and persistently high hot metal production, a scenario described as “strong
reality.” Throughout the year, the core feature of the iron ore market was the ongoing dynamic
interplay between “strong reality” and “weak expectations” with the main contract price
fluctuating within the range of 690 to 840 RMB/ton.



Report of the Manager to the Unitholders (continued)

Market Outlook

Looking ahead to 2026, the iron ore market will enter a clear supply release cycle, with the
price center facing downward pressure. However, structural contradictions and periodic vying
for dominance will persist. China’s iron ore market will operate in a complex environment
characterized by deepening structural adjustments and intertwined cyclical factors. The core
driving logic will continue and deepen the main theme of 2025: the ongoing competition
between the stable expansion of the global supply chain and the refined adjustment of China’s
steel demand. Market focus will shift further from changes in “quantity” to more sensitive pricing
of “quality” (such as demand structure, cost curves, and profit distribution). The key price
drivers will be the contest between marginal changes on the demand side in China, especially
policy effects and the strength of emerging demand, and the rigidity on the supply side.

Shanxi Securities International Asset Management Limited

27 April 2026



Report of the Trustee to the Unitholders

We hereby confirm that, in our opinion, Shanxi Securities International Asset Management
Limited, the Manager of SSIF DCE Iron Ore Futures Index ETF (the “Sub-Fund®) has, in all
material respects, managed the Sub-Fund in accordance with the provisions of the Trust Deed
dated 24 February 2020, for the year ended 31 December 2025.

Fit o

HSBC Institutional Trust Services (Asia) Limited

27 April 2026



Statement of Responsibilities of the Manager and the Trustee
Manager’s responsibilities

The Manager of SSIF DCE Iron Ore Futures Index ETF (the "Sub-Fund") is required by the
Code on Unit Trusts and Mutual Funds issued by the Securities and Futures Commission of
Hong Kong and the Trust Deed dated 24 February 2020 (the “Trust Deed"} to prepare financial
statements for each annual accounting period which give a true and fair view of the financial
position of the Sub-Fund at the end of thaf period and of the fransactions for the period then
ended. In preparing these financial statements, the Manager is required to:

- select suitable accounting policies and then apply them consistently;
- make judgments and estimates that are prudent and reasonable; and

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

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

SSIF ETF | (the “Trust”) is an umbrella unit trust governed by its Trust Deed. As at 31
December 2025, the Trust has established one Sub-Fund, SSIF DCE Iron Ore Futures Index
ETF.

Trustee’s responsibilities

The Trustee of the Sub-Fund is required to:

- ensure that the Sub-Fund in all material respects is managed in accordance with the Trust
Deed and that the investment and borrowing powers are complied with;

- satisfy itself that sufficient accounting and other records have been maintained,;
- safeguard the property of the Sub-Fund and rights attaching thereto; and

- report to the unitholders for each annual accounting period should the Manager not
managing the Sub-Fund in accordance to the Trust Deed.
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Independent Auditor’s Report to the Unitholders of
SSIF DCE Iron Ore Futures Index ETF

Opinion

We have audited the financial statements of SSIF DCE Iron Ore Futures Index ETF (the “Sub-
Fund), a sub-fund of SSIF ETF I, set out on pages 10 to 45, which comprise the statement of
financial position as at 31 December 2025, and the statement of comprehensive income, the
statement of changes in net assets atiributable to unitholders and the statement of cash flows
for the year then ended and notes, comprising material accounting policy information and other
explanatory information.

In our opinion, the financial statements give a true and fair view of the financial position of the
Sub-Fund as at 31 December 2025, and of the financial transactions and cash flows for the
year ended 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"), as applicable to audits of financial statements of public interest
entities. We have also fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Key Audit Matter

Key audit matter is the matter that, in our professional judgement, was of most significance in
our audit of the financial statements of the current period. This matier was addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on this matter.
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Independent Auditor’'s Report to the Unitholders
SSIF DCE Iron Ore Futures Index ETF {(continued)

Key Audit Matter (continued)

Existence and valuation of investments

Refer to note 7 to the financial statements and the accounting policies in notes 2(e) and 2(1).

Key Audit Matter

How the matter was addressed the Key
Audit Matter

As at 31 December 2025 the investment
portfolio represented 28.9% of the net assets
of the Sub-Fund, and is the key driver of the
Sub-Fund’s investment return.

We identified the existence and valuation of
investments as a key audit matter because of
its significance in the context of the Sub-
Fund’s financial statements and because the
value of the investment portfolic as at 31
December 2025 is a key performance
indicator of the Sub-Fund.

Our audit procedures to assess the existence
and valuation of the investments included the
foliowing:

¢ developing an understanding of the
control objectives and related controls
relevant to our audit of the Sub-Fund by
obtaining the service organisation internal
control report provided by the {trustee
setting out the controls in place, and the
independent ' service organisation
auditor's assurance report over the design
and operating effectiveness of those
controls;

¢ evaluating the tests undertaken by the
service organisation auditor, the results of
tests undertaken and opinions formed by
the service organisation auditor on the
design and operating effectiveness of the
controls, to the extent relevant to our audit
of the Sub-Fund;

¢ obtaining independent confirmations from
the custodians of the investment portfolio
held at 31 December 2025, and agreeing
the Sub-Fund’s holdings of investments to
those confirmations; and

» assessing the valuations of all fund
investments at the year-end date by
comparing the prices adopted with the
quoted net asset values, and the
valuations of all derivative instruments at
the year-end date by comparing the prices
adopted with the last traded prices
obtained from independent pricing
sources.
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Independent Auditor’s Report to the Unitholders
SSIF DCE Iron Ore Futures Index ETF (continued)

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 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 siatements 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 fo
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 fo report that fact. We have nothing to report in this
regard.

Responsibilities of the Manager and the Trustee of the Sub-Fund for the Financial
Statements

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

In preparing the financial statemenis, the Manager and the Trustee of the Sub-Fund are
responsible for agsessing 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 of the Sub-Fund 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 24 February 2020, as amended (“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
SSIF DCE Iron Ore Futures Index ETF {continued)

Auditor’s Responsibilities for the Audit of the Financial Statements

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

Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements. In addition, we are required fo 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 scepticism throughout the audit. We also:

« ldentify 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 hasis 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 intemal 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 Manager and the Trustee of the Sub-
Fund.

« Conclude on the appropriateness of the Manager's and the Trustee’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the 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, te modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future evenis or conditions may cause the Sub-Fund to cease to continue as a
going concern.

+ Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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Independent Auditor’'s Report to the Unitholders
SSIF DCE Iron Ore Futures Index ETF (continued)

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

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

We also provide the Manager and the Trustee of the Sub-Fund with a statement that we have
complied with relevant ethical requirements regarding independence and communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence and, where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Manger and the Trustee of the Sub-Fund, we
determine the matter that was of most significance in the audit of the financial statements of
the current year and is therefore the key audit matter. We describe this matter in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on matters under the relevant provisions of the Trust Deed and the
relevant disclosure provisions of Appendix E of the SFC Code

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

The engagement partner on the audit resulting in this independent auditor’s report is Ko Sze
Man (practising certificate number. P06288).

Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

27 April 2026



SSIF DCE IRON ORE FUTURES INDEX ETF
Financial statements for the year ended 31 December 2025

Statement of Financial Position

as at 31 December 2025
(Expressed in United State dollars)

Note 2025 2024
usb UsD
ASSETS
CURRENT ASSETS
Financial assets at fair value through
profit or loss 7, 8(e), 10 3,467,717 3,474,391
Financial derivative instruments 7,10 158,545
Bank interest receivable 449 2,024
Amount due from brokers 10(b) 6,313,916 5,382,036
Cash and cash equivalents 8(e) 1,875,685 1,841,977
Total assets 11,657,767 10,858,973
LIABILITIES
CURRENT LIABILITIES
Financial derivative instruments 7, 10 160,800 97,150
Management fee payable 8(a) 12,237 11,236
Trustee fee payable 8(b) 10,849 10,492
Other accounts payable 30,015 30,734
Total liabilities 213,901 149,612
EQUITY
Net assets attributable to unitholders 4 11,443,866 10,709,361

The financial statements on pages 10 to 45 were approved by the Manager and the Trustee
on 27 Aprii 2026 and were signed on their behalf.

For and on behalf of For and behalf of
- _
| Sz %&
Shanxi Securities International HSBC Institutional Trust Services (Asia)
Asset Management Limited Limited
as the Manager as the Trustee

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income
for the year ended 31 December 2025

{Expressed in United State doffars)

INCOME

Dividend income

Interest income from bank deposits

Net gain/(loss) on investments and financial
derivative instruments

Net foreign currency gain/(loss)

Total income/(loss)
EXPENSES

Management fee

Trustee fee

Transaction fees paid to trustee
Transaction cosis on investments
Audit fee

Safe custody and bank charges
Legal and other professional fee
Other operating expenses

Total operating expenses

Operating profit/(loss)
Finance costs

Profit/(loss) and total comprehensive income

The accempanying notes form an integral part of these financial statements.
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Note

8(e)

SSIF DCE IRON ORE FUTURES INDEX ETF
Financial statements for the year ended 31 December 2025

2025 2024
usb usD
102,505 148,701
10,947 17,255
1,094,225 (1,041,649)
128,984 (84,781)
1,336,661 (960,474)
(130,028) (142,905)
(120,000) (120,6586)
(180) (75)
(11,647) (18,564)
(26,365) (26,804)
(1,193) (2,412)
- (65)
(21,356) (11,608)
(310,769) (323,089)
1,025,892 (1,283,563)
(3,727) (10,352)
1,022,165 (1,293,915)




SSIF DCE IRON ORE FUTURES INDEX ETF
Financial statements for the year ended 31 December 2025

Statement of Changes in Net Assets Attributable to

Unitholders for the year ended 31 December 2025
(Expressed in United State dollars)

Note 2025 2024
usD usD
Net assets attributable to unitholders at the
beginning of the year 10,709,361 14,187,396
Payments for redemption of units (287,660) (2,184,120)
Net decrease from unit transactions (287,660) (2,184,120)
Profit/(loss) and total comprehensive income
for the year 1,022,165 {1,293,915)
Net assets attributable to unitholders at the
end of the year 11,443,866 10,709,361
2025 2024
Units Units
Number of units in issue at the beginning of the
year 3,800,000 4,600,000
Units redeemed (100,000) (800,000)
Number of units in issue at the end of the year 4 3,700,000 3,800,000

The accompanying notes form an infegral part of these financial statements.



Statement of Cash Flows

for the year ended 31 December 2025

(Expressed in United State doflars)

OPERATING ACTIVITIES

Payments for purchase of fund investments

Proceeds from sales of fund investments

Proceeds from settlement of futures contracts

Payments for settlement of futures contracts

Interest income from bank deposits received

Management fee paid

Trustee fee paid

Transaction costs paid

Interest paid

Payment for auditor's remuneration

Other operating expenses paid

(Payment)/proceeds from margin deposits with
brokers

Dividend income received

Net cash generated from operating activities

The accompanying notes form an integral part of these financial statements.
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SSIF DCE IRON ORE FUTURES INDEX ETF
Financial statements for the year ended 31 December 2025

2025 2024
UsD USD
(3,471,888) (960,036)
3,454,366 3,168,918
8,902,113 6,661,436
(7,561,496) (7,460,503)
12,522 16,183
(129,027) (145,128)
(119,643) (119,698)
(11,647) (18,564)
(3,727) (10,352)
(26,500) (26,500)
(23,314) (15,189)
(931,880) 2,012,646
102,505 148,701
192,384 3,251,914




Statement of Cash Flows

for the year ended 31 December 2025 (continued)

(Expressed in United State dolfars)

FINANCING ACTIVITIES
Payments for redemption of units

Net cash used in financing activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at the beginning of
the year

Effect of foreign exchange rate changes

Cash and cash equivalents at the end of the
year

Analysis of balances of cash and cash
equivalents

Bank balances

SSIF DCE IRON ORE FUTURES INDEX ETF
Financial statements for the year ended 31 December 2025

2025 2024
UsD usD
(287,660) (2,184,120)
(287,660) (2,184,120)
(95,276) 1,067,794
1,841,977 858,964
128,984 (84,781)
1,875,685 1,841,977
1,875,685 1,841,977

The accompanying notes form an integral part of these financial statements.
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(a)

SSIF DCE IRON ORE FUTURES INDEX ETF
Financial statements for the year ended 31 December 2025

Notes to the Financial Statements
(Expressed in United State dollars unless otherwise indicated)

General information

SSIF ETF | (the “Trust”) is an umbrella unit trust governed by a trust deed dated 24 February
2020, as amended, (the "Trust Deed”), and authorised by the Securities and Futures
Commission of Hong Kong (the "SFC”) pursuant to Section 104(1) of the Securities and Futures
Ordinance. The terms of the Trust Deed are governed by the laws of Hong Kong. As at 31
December 2025, the Trust has one sub-fund which is SSIF DCE Iron Ore Futures Index ETF.
The Sub-Fund commenced operations on 26 March 2020. The Sub-Fund is listed on The Stock
Exchange of Hong Kong Limited. The Sub-Fund offers two trading counters on the SEHK i.e.
USD counter and HKD counter to investors for secondary trading purposes.

The Manager and the Trustee of the Sub-Fund are Shanxi Securities [nternational Asset
Management Limited (the “Manager”) and HSBC Institutional Trust Services (Asia) Limited (the
“Trustee”) respectively.

The investment objective of the Sub-Fund is to provide investment results that, before deduction
of fees and expenses, closely correspond to the performance of the Underlying Index, namely,
DCE Iron Ore Futures Price Index. In order to achieve the investment objective of the Sub-Fund,
the Manager will primarily adopt a fuli replication strategy by investing directly in DCE Iron Ore
Futures Contracts so as to give the Sub-Fund the performance of the Underlying Index. There
is no assurance that the Sub-Fund will achieve its investment objective.

Not less than 60% of the NAV of the Sub-Fund (this percentage may be reduced proportionally
under exceptional circumstances when there is a high margin exposure) will be applied by the
Manager towards holding cash deposits, certificaies of deposits and money market funds.

Material accounting policies
Statement of compliance

The financial statements have been prepared in accordance with HKFRS Accounting Standards,
which collective term includes all applicable individual Hong Kong Financial Reporting
Standards ("HKFRSs™), Hong Kong Accounting Standards (‘HKASs") and Interpretations issued
by the Hong Kong Institufe of Certified Public Accountants ("HKICPA", and the relevant
disclosure provisions of the Trust Deed and the relevant disclosure requirements of the Code
issued by the Hong Kong Securities and Futures Commission {the “SFC"). Material accounting
policies adopted by the Sub-Fund is disclosed below.

The HKICPA has issued certain new and revised HKFRS Accounting Standards that are first
effective or available for early adoption for the current accounting period of the Sub-Fund. Note
2(c) provides information on any changes in accounting policies resuiting from initial application
of these developments to the extent that they are relevant {0 the Sub-Fund for the current
reflected in these financial statements.
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(c)

SS8IF DCE IRON ORE FUTURES INDEX ETF
Financial statements for the year ended 31 December 2025

Material accounting policies (continued)
Basis of preparation of the financial statements

The financial statements are presented in United States dollars “USD", which is the Sub-Fund's
functional currency. All values are rounded to the nearest USD except when otherwise indicated.

The financial statements are prepared on a fair value basis for financial assets and financial
liabilities at fair value through profit or loss.

The preparation of financial statements in conformity with HKFRS Accounting Standards
requires the Manager and the Trustee 0 make judgements, estimates and assumptions that
affect the application of policies and reported amounts of assets, liabilities, income and
expenses. The estimates and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable under the circumstances, the resulis of
which form the basis of making the judgements about carrying values of assets and liabilities
that are not readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that peried, or in the period of the revision and fufure periods if the revision affects
both current and future periods.

Changes in accounting policies
New and amended HKFRSs

The Sub Fund has applied amendments to HKAS 21, The effects of changes in foreign
exchange rates — Lack of exchangeability issued by the HKICPA to these financial statements
for the current accounting period. The amendments do not have a material impact on these
financial statements as the Sub Fund has not entered into any foreign currency transactions in
which the foreign currency is not exchangeable into ancther currency.

The Sub-Fund has not applied any new standard or interpretation that is not yet effective for the
current accounting period.

16
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SSIF DCE IRON ORE FUTURES INDEX ETF
Financial statements for the year ended 31 December 2025

Material accounting policies (continued)
Foreign currencies translation

Foreign currency transactions during the year are translated into the functional currency of the
Sub-Fund at the exchange rates ruling at the transaction dates. Monetary assets and liabilities
denominated in foreign currency are translated into the functional currency at the foreign
exchange rates ruling at the reporting date. Foreign currency exchange differences arising on
translation and realised gains and losses on disposals or settlements of monetary assets and
liabilities are recognised in profit or loss.

Financial assets and financial liabilities
Recognition and initial measurement

The Sub-Fund initially recognises financial assets and financial liabilities at fair value through
profit or loss (FVTPL) on the trade date, which is the date on which the Sub-Fund becomes a
party to the contractual provisions of the instruments. Other financial assets and financial
liabilities are recognised on the date on which they are originated.

A financial asset or financial liability is measured initially at fair value plus, for an item not at
FVTPL, transaction costs that are directly attributable to its acquisition or issue.

Classification and subsequent measurement

On initial recognition, the Sub-Fund classifies financial assets as measured at amortised cost or
FVTPL.

A financial asset is measured at amortised cost if it meets both of the following conditions and
is not designated as at FVTPL:

- itis held within a business model whase objective is to hold assets to collect contractual cash
flows; and

- its confractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount cutstanding.

All other financial assets of the Sub-Fund are measured at FVTPL.
Financial assets — Business model assessment

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

- the documented investment strategy and the execution of this strategy in practice. This
includes whether the investment strategy focuses on earning contractual interest income,
maintaining a particular interest rate profile, matching the duration of the financial assets to
the duration of any related liabilities or expected cash cutflows or realising cash flows through
the sale of the assets; :

- how the performance of the portioclio is evaluated and reported to the Sub-Fund’s
management;

17
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S8IF DCE IRON ORE FUTURES INDEX ETF
Financial statements for the year ended 31 December 2025

Material accounting policies {continued)
Financial assets and financial liabilities (continued)
Classification and subsequent measurement (continued)

- the risks that affect the performance of the business model {and the financial assets held
within that business model) and how those risks are managed;

- how managers of the business are compensated — e.g. whether compensation is based on
the fair value of the assets managed or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for
such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition
are not considered sales for this purpose, consistent with the Sub-Fund's continuing recognition
of the assets.

Financial assets that are held for frading or are managed and whose performance is evaluated
on a fair value basis are measured at FVTPL.

Financial assets — Assessing whether contractual cash flows are solely payments of principal
and interest

Far the purposes of this assessment, “principal” is defined as the fair value of the financial asset
on initial recognition. “Interest” is defined as consideration for the time value of money and for
the credit risk associated with the principal amount outstanding during a particular period of time
and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well
as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest,
the Sub-Fund considers the contractual terms of the instrument. This includes assessing
whether the financial asset contains a contractual term that could change the timing or amount
of contractual cash flows such that it would not meet this condition. In making this assessment,
the Sub-Fund considers:

contingent events that would change the amount or timing of cash flows;

terms that may adjust the contractual coupon rate, including variable-rate features;

prepayment and extension features; and

terms that limit the group’s claim to cash flows from specified assets (e.g. non-recourse
features).

Financial assets — Reclassification
Financial assets are not reclassified subsequent to their initial recognition unless the Sub-Fund
were to change its business mode! for management of financial assets, in which case all affected

financial assets would be reclassified on the first day of the first reporting period following the
change in the business model.
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Material accounting policies (¢continued)

Financial assets and financial iiabilities (continued)

Classification and subsequent measurement (continued)

Financial liabilities — Classification, subsequent measurement and gains and losses
Financial liabilities are classified as measured at amortised cost or FVTPL.

A financial liability is classified as at FVTPL if it is classified as held-for-trading, it is a derivative
or it is designated as such on initial recognition. Financial liabilities at FVTPL are measured at
fair value and net gains and losses, including any interest expense, are recognised in profit or
loss.

Other financial liabilities are subsequently measured at amortised cost using the effective
interest method. Interest expense and foreign exchange gains and losses are recognised in
profit or loss. Any gain or loss on derecognition is also recognised in profit or loss.

Fair value measurement principles

Fair value is the price that would be received to sell an asset or paid to fransfer a liability in an
orderly transaction between market participants at the measurement date in the principal or, in
its absence, the most advantageous market to which the Sub-Fund has access at that date. The
fair value of a liability reflects its non-performance risk.

When available, the Sub-Fund measures the fair value of an instrument using the guoted price
in an active market. A market is regarded as active if transactions for the asset or liability take
place with sufficient frequency and volume to provide pricing information on an ongoing basis.
The fair value of financial assets and iiabilities traded in active markets are based on quoted
market prices at the closing of trading on the repoerting date. Therefore, the Sub-Fund utilizes
the last traded market price to measure the fair value.

When there is no quoted price in an active market, the Sub-Fund uses valuation techniques that
maximise the use of relevant observable inputs and minimise the use of unobservable inputs.
The chosen valuation technique incorporates all the factors that market participants would take
into account in pricing a transaction.

The best evidence of the fair value of a financial instrument at initial recognition is normally the
transaction price i.e. the fair value of the consideration given or received. If the Sub-Fund
determines that the fair value at initial recognition differs from the transaction price and the fair
value is evidenced neither by a quoted price in an active market for an identical asset or liability
nor based on a valuation technique that uses only data from observable markets, the financial
instrument is initially measured at fair value, adjusted to defer the difference between the fair
value at initial recognition and the transaction price. Subsequently, that difference is recognised
in profit or loss on an apprepriate basis over the life of the instrument but no later than when the
valuation is supported wholly by cbservable market data or the transaction is closed out.
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Material accounting policies (continued)

Financial assets and financial liabilities (continued)

Amortised cost measurement principles

The amortised cost of a financial asset or liability is the amount at which the financial asset or
liability is measured at initial recognition, minus principal repayments, plus or minus the
cumulative amortisation using the effective interest method of any difference between the initial
amount recognised and the maturity amount and, for financial assets, adjusted for any loss
allowance.

Impairment

The Sub-Fund recognises loss allowances for expected credit losses (“ECLs") on financial
assets measured at amortised cost.

The Sub-Fund measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLs:

- Financial assets that are determined to have low credit risk at the reporting date; and

- other financial assets for which credit risk (i.e. the risk of default occurring over the expected
life of the financial instrument) has not increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating ECLs, the Sub-Fund considers reasonable and
supportable information that is relevant and available without undue cost or effort. This includes
both quantitative and qualitative information and analysis, based on the Sub-Fund's historical
experience and informed credit assessment and including forward-locking information.

The Sub-Fund assumes that the credit risk on a financial asset has increased significantly if it is
more than 30 days past due.

The Sub-Fund considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations {o the group in full, without recourse by
the group to actions such as realising security (if any is held); or

- the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of
a financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within
the 12 months after the reporting date (or a shorter period if the expected life of the instrument
is less than 12 months;).

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Sub-Fund is exposed to credit risk.
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Material accounting policies (continued)

Financial assets and financial liabilities (continued)

Impairment (continued)

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (i.e. the difference between the cash flows due to the entity
in accordance with the contract and the cash flows that the group expects to receive),

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Sub-Fund assesses whether financial assets carried at amortised
cost are credit-impaired. A financial asset is “credit-impaired” when one or more events that
have a detrimental impact on the estimated future cash flows of the financial asset have
occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;

- a breach of contract such as a default or heing more than 90 days past due;

- it is probable that the borrower will enter bankruptey or other financial reorganisation; or the
disappearance of an active market for a security because of financial difficulties.

Presentation of alfowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross
carrying amount of the assets.

Write-off policy

The gross carrying amount of a financial asset is writien off when the Sub-Fund has no
reasonable expectations of recovering a financial asset in its entirety or a portion thereof.

Derecognition

The Sub-Fund derecognises a financial asset when the contractual rights o the cash flows from
the asset expire, or they transfer the rights to receive the contractual cash flows in a transaction
in which subsfantially all of the risks and rewards of ownership of the financial asset are
transferred or in which the Sub-Fund neither transfers nor retains substantially all of the risks
and rewards of ownership and does not retain control of the financial asset.

On derecognition of a financial asset, the difference befween the carrying amount of the assets
{or the carrying amount allocated to the portion of the asset that is derecognised) and the
consideration received (including any new asset obtained less any new liability assumed) is
recognised in profit or loss. Any interest in such transferred financial assets that is created or
retained by the Sub-Fund is recognised as a separate asset or liability.
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Material accounting policies (continued)
Financial assets and financial liabilities {(continued)
Derecognition (continued)

If a Sub-Fund enters into transactions whereby it transfers assets recognised on its statement
of assets and liabilities, but retains either all or substantially all of the risks and rewards of the
transferred assets or a portion of them, then the transferred assets are not derecognised.
Transfers of assets with retention of all or substantially all of the risks and rewards include sale
and repurchase transactions.

Offsetting

Financial assets and liabilties are offset and the net amount is reported in the statement of
financial position when the Sub-Fund has a legally enforceable right to offset the recognised
amounts and the transactions are intended to be settled on a net basis or simultaneously, e.g.
through a market clearing mechanism.

Income and expenses are presented on a net basis for gains and losses from financial
instruments at fair value through profit and loss and foreign exchange gains and losses.

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:

Restricted activities;

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;

- Insufficient equity to permit the structured entity to finance its activities without subordinated
financial support; and

- Financing in the form of multiple contractually linked instruments to investors that create

concentrations of credit or other risks (tranches).

The Sub-fund has determined that its investment in money market funds (the “MMFs"} (see
note 3) as investment in an unconsclidated structured entity and classified as financial assets
at fair value through profit or loss (see note 7).

Financial derivative instruments

A financial asset or financial liability is classified as held for trading if it is acquired or incurred
principally for the purpose of selling or repurchasing in the near term or is part of a portfolio of
identifiable financial investments that are managed together and for which there is evidence of
a recent actual pattern of short-term profit taking. Derivatives are also categorised as held for
trading unless they are designated as hedges. The Sub-Fund does not classify any derivatives
as hedges in a hedging relationship.
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Material accounting policies (continued)
Amounts due from brokers

Amounts due from brokers represent the margin deposits to brokers at the end of the reporting
period. The amounts are non-interest bearing and repayable on demand.

Margin deposits are held in respéct of open exchange traded futures contracts.

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 brokers 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.

Amounts due to brokers

Amounts due to brokers represent the margin deposit from brokers at the end of the reporting
period. The amounts are non-interest bearing and repayable on demand.

These amounts are recognised initially at fair value and subsequently measured at amortised
cost.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks
and other financial institutions, and short-term, highly liquid investments that are readily
convertible into known amounts of cash and which are subject to an insignificant risk of changes
in value, having been within three months of maturity at acquisition. Bank overdrafis that are
repayable on demand and form an integral part of the Sub-Fund's cash management are also
included as a component of cash and cash equivalents for the purpose of the cash flow
statement.

Revenue recognition

Revenue is recognised when control over a service is transferred to the customer at the amount
of promised consideration to which the Sub-Fund is expected to be entitled, excluding those
amounts collected on behalf of third parties. Revenue excludes value added tax or other sales
taxes and is after deduction of any {rade discounts. Where the contract contains a variable
consideration, the Sub-Fund estimates the amount of consideration which it will be entitled in
exchange for transferring the promised services to a customer and includes in the transaction
price some or all of the variable consideration estimated, such that revenue is only recognised
to the extent that it is highly probable that a significant reversal in the amount of cumulative
revenue recognised will not occur. Further details of the Sub-Fund revenue and other income
recognition policies are as follows:

() Dividends

Dividend income from investment funds is recognised in the statement of comprehensive
income when the entitement is established.
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Material accounting policies (continued)
Revenue recognition (continued)
(iiy Interestincome

Interest income is recognised in profit or loss as it accrues, using the effective interest rate
method. The effective interest rate is the rate that exactly discounts the estimated future
cash payments and receipts through the expected life of the financial instrument (or, when
appropriate, a shorter period) to the carrying amount of the financial instrument on initial
recognition. When calculating the effective interest rate, the Sub-Fund estimates future
cash flows considering all contractual terms of the financial instrument, but not future credit
losses.

Expenses
All expenses are recognised in profit or loss on an accrual basis.
Establishment costs

The establishment costs of the Sub-Fund recognised in the statement of comprehensive income
consist of costs incurred to establish the Sub-Fund and enable it legally to do business.

Taxation

No provision for Hong Kong Profits Tax has been made as the Sub-Fund is authorised as a
collective investment scheme constituted as a unit trust 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.

The Sub-Fund may incur withholding taxes, including Corporate Income Tax ("CIT") and Value
Added Tax (“VAT") which are imposed by other jurisdictions on investment income. Such income
is recorded in gross of withholding taxes in the statement of comprehensive income. Withholding
taxes are included as taxation in the statement of comprehensive income.

Deferred income tax is provided, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the financial
statements. However, the deferred income tax is not accounted for if it arises from inittal
recognition of an asset or liability in a transaction that at the time of the transaction affects neither
accounting nor taxable profit or loss. Deferred income tax is determined using tax rates {and
laws) that have been enacted or substantively enacted by the statement of financial position
date and are expecied to apply when the related deferred income tax asset is realised or the
deferred income tax liability is seftled.

Deferred income tax assets are recognised to the extent that it is probable that future taxable
profit will be available against which the temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to
offset current tax assets against current tax liabilities and when the deferred income taxes assets
and liabilities relate to income taxes levied by the same taxation authority on either the taxable
entity or different taxable entities where there is an intention to settle the balances on a net
basis.
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Material accounting policies (continued)

Related parties

(a) A person, ora close member of that person's family, is related to a Sub-Fund if that person:
] has control or joint control over the Sub-Fund;
(i)  has significant influence over the Sub-Fund; or
(i) is a member of the key management personnel of the Sub-Fund.

(b} An entity is related to a Sub-Fund if any cof the following conditions applies:

(i)  The entity and the Sub-Fund are members of the same group (which means that
each parent, subsidiary and fellow subsidiary is related to the others);

(i) One entity is an associate or joint venture of the other entity (or an associate or joint
venture of a member of a group of which the other entity is a member);

(iiiy Both entities are joint ventures of the same third party;

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

(v) The entity is a post-employment benefit plan for the benefit of employees of either
the group or an entity related to the group.

(vi) The entity is controlled or jointly controlled by a person identified in (a).

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

{viii) The entity, or any member of a group of which it is a part, provides key management
personnel services to the group or to the group’s parent.

Close members of the family of a person are those fai‘ﬂily members who may be expected to
influence, or be influenced by, that person in their dealings with the entity.

Subscriptions and redemptions

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 calculated by dividing the net assets attributable to unitholders with the total number of
outstanding units.

In accerdance with the Prospectus of the Sub-Fund, investment positions are valued based on
the last traded market price for the purpose of determining the net asset value per unit for
subscriptions and redemptions of the Sub-Fund.
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Material accounting policies (continued)
Units in issue

The Sub-Fund classifies financial instruments issued as financial liabilities or equity instruments
in accordance with the substance of the contractual terms of the instruments.

The Sub-Fund has one class of redeemable units in issue. This is the most subordinate class of
financial instruments in the Sub-Fund and ranks pari passu in all material respects and has
identical terms and conditions. The redeemable units provide unitholders with the right to require
redemption for cash at a value proportionate to the unitholders’ share in the Sub-Fund's net
assets at each redemption date and also in the event of the Sub-Fund’s liquidation.

A puttable financial instrument that includes a contractual obligation for the issuer to repurchase
or redeem that instrument for cash or ancther financial asset is classified as equity instruments
if it meets the following conditions:

(iy it entitles the holder to a pro rata share of the entity’s net assets in the event of the Sub-
Fund’s liguidation;

(i) itis in the class of instruments that is subordinate to all other classes of instruments:

(i)  all financial instruments in the class of instruments that is subordinate to all other classes
of instruments have identical features;

{iv) apart from the contractual obligation for the Sub-Fund to repurchase or redeem the
instrument for cash or another financial asset, the instrument does not include any other
features that would require classification as a liability; and

(v) the total expected cash flows attributable to the instrument over its life are based
substantially on profit or loss, the change in the recognised net assets or the change in
the fair value of the recognised and unrecognised net assets of the Sub-Fund over the life
of the instrument.

The redeemable units issued by the Sub-Fund meet all of these conditions and are classified as
equity.

Distributions to holders of redeemable units

Distributions to holders of redeemable units are recognised in the statement of changes in net
assets attributable to unitholders.
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Involvement with unconsolidated structured entities

The Sub-Fund has concluded that the investment funds in which it invests, but that it does not
consolidate, meet the definition of structured entities because:

- the voting rights in the funds are not dominant rights in deciding who controls them because
they relate to administrative tasks only;

- each fund’s activities are restricted by its prospectus; and

- the funds have narrow and well defined objectives to provide investment opportunities to

investors.

The table below describes the types of structured entities that the Sub-Fund do not consolidate
but in which it holds an interest.

Type of structured
entities

Investment funds

Nature and purpose

To manage assets on behalf of third party
investors and generate fees for the Manager.

These vehicles are financed through the issue of

shares to investors.

Interest held by the
Sub-Fund

Investment in
units/shares issued by
the funds

The table below sets out interests held by the Sub-Fund in unconsolidated structured entities.
The maximum exposure to loss is the carrying amount of the financial assets held.

Money market funds

Money market funds

31 December 2025

Carrying amount
included in
‘Financial assefs
at fair value

through profit or
Number of Total nef assets foss”
investee funds JSD
2 60,157,596,600 3,467,717

31 December 2024
Carnrying amount
included in
"Financial assets
at fair value
through profit or
Number of Total net assets foss”
investee funds usD
2 61,097,740,687 3,474,391

During the year ended 31 December 2025 and 2024, apart from the holding in the investment
funds, the sub-fund did not provide any cther financial support to it and has no intention of
providing further financial or other support.
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Number of units in issue and net assets attributable fo unitholders per unit

The Sub-Fund's capital is represented by the units in the Sub-Fund, and shown as "net assets
attributable to unitholders” in the statement of financial position. Subscriptions and redemptions
of units during the year ended 31 December 2025 and 2024 are shown in the statement of
changes in net assets attributable to unitholders. In order to achieve the investment objectives,
the Sub-Fund endeavors to invest its capital in accordance with the investment policies, whilst
maintaining sufficient liquidity to meet redemption requests.

In accordance with the provisions of the Trust Deed dated 24 February 2020, as amended, and
the Prospectus of the Sub-Fund, investments are stated at the last traded price on the valuation
day for the purpose of determining net asset value per unit for subscriptions and redemptions
and for varicus fee calculations.

As stated in Notes 2(o) and 2(p), redeemable units of the Sub-Fund are classified as equity and
they are carried at the price based on the Sub-Fund’s net asset value per unit at the reporting
date as if the unitholder exercised the right to redeem the units in the Sub-Fund.

Number of units in issue and net assets atiributable to unitholders per unit as at 31 December
2025 and 2024 are as follows:

2025 2024

Units Units

Number of units in issue at the end of the year 3,700,000 3,800,000
Net assets atiributable to unitholders per unit as at

31 December (per statement of financial position) 3.0929 2.8183

As stated in Note 2(l), establishment costs are expensed as incurred. In accordance with the
Prospectus of the Sub-Fund, the establishment costs of the Sub-Fund will be amortised over
the first five financial years. As at 31 December 2025, no establishment costs remained
unamortised (2024: USD37 remained unamortised). The accounting policy of the Sub-Fund for
the purpose of financial statements preparation in compliance with HKFRS Accounting
Standards is to expense formation costs in the statement of comprehensive income as incurred.
The differences between expensing the formation costs as incurred in accordance with HKFRS
Accounting Standards and capitalisation and amortisation of the establishment costs indicated
in the Prospectus of the Sub-Fund resulted in adjustments in the net asset value.
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4  Number of units in issue and net assets attributable to unitholders per unit

(continued)

Net assets aftributable to unitholders as reported
in the statement of financial position

Adjustment for different basis adopted by the Sub-Fund

in arriving at net assets attributable to unithalders

Net asset value in accordance with the Trust's
Prospectus

Net assets attributable to unitholders per unit (per
staterment of financial position)

Net assets attributable to unithoiders per unit
(at dealing net asset value)

5 Net gain/(loss) on investments and financial derivative instruments

Net unrealised loss in fair value change of investments

and financial derivative instruments
Net realised gain/(loss) on sale of fund investments
and financial derivative instruments

6 Taxation

2025 2024

USD USD
11,443,366 10,709,361
- 37
11,443,866 10,709,398
3.0929 2.8183
3.0929 2.8183
2025 2024

USD usD

(246,392) (453,976)

1,340,617 (587,673)

1,004,225 (1,041,649)

No provision for Hong Kong Profits Tax has been made for the Sub-Fund as it 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.

There was no overseas withholding tax of the Sub-Fund for the year ended 31 December 2025

and 2024,
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Taxation (continued)
PRC Value Added Tax (“VAT")

On 18 February 2020, the Ministry of Finance (*“MOF") and the State Taxation Administration
("STA") jointly issued a circular Caishui [2020] No.12 (“Circular 12”) on the Value Added Tax
Policy Supporting the Opening of the Commodity Futures Market. According to the circular, the
trading of commodity futures that are open to the overseas investors and which are approved
by the State Council wilt be temporarily exempted from value added tax levy for the period from
30 November 2018 to 29 November 2023. Subsequent to Announcement 12, the MOF and the
STA subsequently issue an Announcement [2023] No.21 (*Announcement 21"y on 17 August
2023 to extend the VAT exemption policy for bonded trading of commodity futures to 31
December 2027.

The Manager considers that it implies that commodity futures trading with no physical settlement
is out of the scope of VAT. Therefore, the Sub-Fund takes the position that capital gains derived
from trading of iron ore futures with no physical settlement are not subject to VAT by relying on
the Circular 12,

PRC Corporate Income Tax (“CIT”)

On 13 March 2018, the MOF, the STA and the China Securities Regulatory Commission
("CSRC") jointly issued a circular Caishui [2018] No.21 (“Circular 21" on Tax Policy for
supparting the Opening of the Crude OQil Futures and Other Commodity Futures Market, which
stipulates that overseas institutional investors which do not have an establishment or place in
China or have an establishment or place in China but the income so derived in China is not
effectively connected with such establishment, will be temporarily exempted from PRC CIT on
income derived from trading of crude oil futures within China (excluding physical settlement).
Trading of other commodity futures by overseas investors, which are approved by the State
Council, shall also follow the tax treatment stipulated in Circular 21.

Although the trading of iron ore futures by overseas investors is approved by CSRC rather than
the State Council directly, the CSRC (as an authorized body of the State Council) has consent
from the Staie Council to grant such approvals. Given that the CSRC also approves crude oil
futures trading by overseas investors, the trading of which is non-taxable for CIT purpose, the
Manager expects that the income derived by the Sub-Fund from trading of iron ore futures within
China can also enjoy the Similar CIT non-taxable treatment as that of crude oil futures.
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Financial assets at fair value through profit or loss

Equities
Unlisted invesiment funds

Derivative instruments

Commodity futures
Currency futures

Total

Financial liabilities at fair value through profit or

loss
Derivative instruments
Commeodity futures
Currency futures

Total
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2025 2024
UsD UshD
3,467,717 3,474,391
- 30,674

- 127,871

- 158,545
3,467,717 3,632,936
65,303 97,150
95,497 -
160,800 97,150

The table helow shows the fair value of financial derivative instruments recorded as assets and
liabilities together with their notional amounts. The notional amount, recorded gross, is the
amount of a derivative’'s underlying asset, reference rate or index and is the basis upon which
changes in the value of the derivative are measured. The notional amounts indicate the volume
of transactions ouistanding at the year end and are indicative of neither the market risk nor the

credit risk.

As at 31 December 2025

Commodity futures
Currency futures

As at 31 December 2024

Commodity futures
Currency futures
Commodity futures

Notional amount
usD

11,514,506
10,969,411

Notional amount
usD

3,353,084
9,994,193
6,972,285
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Fair value
Assets Liabilities
Ush usDb
- 65,303
- 95,497

Fair value
Assels Liabilities
UsD UshD
30,674 -
127,871 -
- 97,150
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Transactions with the Manager, the Trustee and Connected Persons

The following is a summary of significant related party transactions and transactions entered
into during the year between the Sub-Fund and the Manager, the Trustee and the Connected
Persons of the Manager and the Trustee. Connected Persons are those as defined in the SFC
Code. All transactions entered into during the year ended 31 December 2025 and 2024 between
the Sub-Fund and the Manager, the Trustee and their Connected Persons were carried out in
the normal course of business and on nomal commercial terms. To the best of the Manager's
knowledge, the Sub-Fund does not have any other transactions with the Connected Persons of
the Manager and the Trustee except for those disclosed below.

Management fee

The Manager is entitled to receive a management fee up to 2% per annum of the Net Asset
Value accrued daily and calculated as at each Dealing Day, with the current rate being 1.2% per
annum of the Net Asset Value accrued daily and calculated as at each dealing day and payable
monthly in arrears.

The management fees for the year ended 31 December 2025 were USD130,028 (2024:
USD142,905). As at 31 December 2025, management fees of USD12,237 (2024: USD11,236)
were payable to the Manager.

Trustee fee

The Trustee is entitled to receive a trustee fee as a percentage per annum of the Net Asset
Value of SSIF DCE Iron Ore Futures Index ETF at a rate of 0.10% per annum for the first USD50
million of the Net Asset Value and 0.08% per annum for the remaining balance of the Net Asset
Value, accrued daily and payable monthly in arrears, subject to a monthly minimum of
USD10,000.

The Trustee shall also be entitled to be reimbursed out of the assets of SSIF DCE Iron Ore
Futures Index ETF all out-of-pocket expenses incurred.

The Trustee (acting as the Registrar) is also entitled to a fee of USD20 per Participating Dealer
per transaction.

The trustee fees for the year ended 31 December 2025 were USD120,000 (2024: USD120,658).
As at 31 December 2025, trustee fees of USD10,849 (2024: USD10,492) were payable to the
Trustee.

Transaction fees paid to trustee for the year ended 31 December 2025 were USD180 (2024:
UsD75).

Safe custody and bank charges

During the year ended 31 December 2025, the Sub-Fund has incurred safe custody and bank
charges amounting to USD1,193 (2024: USD2,412) paid to a related company of the Trustee.
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Transactions with the Manager, the Trustee and connected persons (continued)

Other operating expenses

During the year ended 31 December 2025, the Sub-Fund has incurred other fees amounting to
USD7,705 (2024: USD8,514) paid to a related company of the Trustee.

Financial assets

The financial assets at fair value through profit or loss and cash and cash equivalents of the
Sub-Fund held with related parties of the Trustee are:

2025 2024
usD usD
Financial assets at fair value through profit or loss
The Hongkong and Shanghai Banking Corporation
Limited 3,467,717 3,474,391
Cash and cash equivalents
The Hongkong and Shanghai Banking Corporation
Limited 1,742,201 1,709,978
HSBC Bank (China) Company Limited 133,484 131,999
1,875,685 1,841,977

As at 31 December 2025 and 2024, the Sub-Fund invested in a fund managed by the affiliate of
the Trustee amounting to USD2,667,717 (2024, USD2,674,391).

Interest income amounting to USD10,947 (2024: USD17,255) was earned on these bank
balances for the year ended 31 December 2025.

Transaction fee

During the year ended 31 December 2025 and 2024, the Sub-Fund has made purchases and
sales of financial assets at fair value through profit or loss through the Hongkong and Shanghai
Banking Corporation Limited. Details of the transactions are summarized below.

2025 2024
UsbD Usb

Purchases and sales of financial assets using The
Hongkong and Shanghai Banking Corporation Limited 6,943,776 4,131,914
Percentage of total transactions during the period 56.04% 52.73%
Total transaction fee incurred (Note) - 600
Average transaction fee rate - 0.01%

Note: The fee charged by The Hongkeng and Shanghai Banking Corporation Limited is USD
125 per transaction for mutual fund and USD 100 is charged per transaction through FundSettle.
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Transactions with the Manager, the Trustee and connected persons (continued)
Holdings in the Sub-Fund

The Manager and the Trustee entered into Participating Agreements with a participating dealer
that is a related party of the Manager to effect applications for creation and redemption of the
Sub-Fund in the primary market. During the year ended 31 December 2025, Shanxi Securities
International Limited, a fellow subsidiary of the Manager, effected creation and redemption of
the Sub-Fund's units of nil (2024: nil) and 100,000 (2024: 800,000) respectively.

As at 31 December 2025, 2,731,600 units in respect of HKD counter (2024: 510,800 units} and
nil in respect of USD counter (2024; 2,320,800 units) are held by the fellow subsidiary of the
Manager.

Amount due from brokers

2025 2024

usD UsSD

Citic Futures Co., Ltd. 5,777,447 1,500,241
Goldman Sachs (Asia) LLC 536,469 845,426
Goldman Sachs International - 3,036,369
6,313,916 5,382,036

As at 31 December 2025 and 2024, the amount due from brokers includes USD5,950,383 (2024
USD3,397,881) receivables from frade settlements not yet settle and USD363,533 (2024:
USD1,978,698) margin deposits required to be pledged for open position on the reporting date.

Transaction cost

As at 31 December 2025 and 2024, transaction costs for the Sub-Fund pertain io the following
expenses:

2025 2024
usb usD
Trading commission 11,647 18,564
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Financial risk management

The objective of the Sub-Fund is to provide investment results that, before deduction of fees
and expenses, closely correspond to the performance of the DCE Iron Ore Futures Price Index.
The Sub-Fund's activities may expose it to a variety of risks including but not limited {o: 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 following is a summary of the main risks and risk management policies.
Market risk
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 Sub-Fund is designated to track the performance of the DCE Iron Ore Futures Price Index,
and therefore the exposures to market risk in the Sub-Fund will be substantially the same as the
tracked index. The Manager manages the Sub-Fund's exposure to market risk by ensuring that
the Sub-fund invests in the proper type and number of futures contracts to closely aligned with
the tracked index.

As at 31 December 2025 and 2024, the Sub-Fund’s financial derivative instruments were
concentrated in China listed futures.

Futures contracts

Futures contracts are commitments either to purchase or sell a designated financial instrument,
currency, commodity or index at a specified future date for a specified price and may be settied
in cash or the underlying financial asset. Futures are standardized exchange-traded contracts.
Initial margin requirements for futures are met in ¢ash or other instruments, and changes in
future contract values are marked to market daily. Futures contracts have lower credit risk
because the counterparties are futures exchanges.

Futures contracts result in exposure to market risk based on changes in market prices relative
to confracted price. Market risks arise due to the possible movement in foreign currency
exchange rates, indices, and securities’ values underlying these instruments. In addition,
because of the low margin deposits normally required in relation to notional contract sizes, a
high degree of leverage may be typical of a futures contract and may result in substantial losses
to the Sub-Fund. Certain futures exchanges do not permit trading in particular futures contracts
at prices that represent a material fluctuation in price during a single day’s trading beyond certain
present limits. If prices fluctuate during a single day’s trading beyond those limits, the Sub-Fund
could be prevenied from promptly liquidating unfavourable positions and thus could be subject
to substantial losses.
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The following futures contracts were unsettled at the date of statement of financial position:

As at 31 December 2025

Name of the futures Expiration date
Listed derivatives
DCE IRON Ore Future May

2026 19 May 2026
USD/CNH March 2026 16 March 2026

As at 31 December 2024

Name of the futures Expiration dafe

Listed derivatives
DCE [ron Ore Future May

2025 19 May 2025
USD/CNH March 2025 17 March 2025
USD/CNH Futures March

2025 17 March 2025
DCE Iron Ore Future May

2025 19 May 2025

Number of
contracts

1020
110

Number of
contracts

315
45

55
655

36

Notional
amount
UsD

11,514,506
10,969,411

Notional
amount
usb

3,353,084
4,493,743
5,500,450

6,972,285

Position

Long
Long

Position

Long
Long

Long

Long

Fair value
UsD

(65,303)
(95,497)

Fair value
usp

30,674
53,697
74,174

(97.150)

% of net
assets

(0.57)
(0.83)

% of net
assefs

0.29
0.50

0.69
(0.91)
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Financial risk management (continued)
Market risk (continued)
Market price risk (continued)

Sensitivity analysis in the event of a possible change in the index by 30% as estimated by the
Manager

As at 31 December 2025 and 2024, if the DCE Iron Ore Futures Price Index were to increase
by 30% with all other variables held constant, this would increase the profit and total
comprehensive income for the year by approximately USD3,433,160 (2024; USD3,212,808).
Conversely, if the DCE Iron Ore Futures Price Index were fo decrease by 30%, this would
decrease the operating profit for the year by an equal amount.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market inferest rates.

The Manager considers that the Sub-Fund is not exposed to significant interest rate risk because
it only holds bank balances which bears variable interest.

Moreover, the Sub-Fund is exposed to interest rate risk indirectly through the holding of unlisted
funds. The Manager also considers the interest rate risk to be insignificant and no sensitive
analysis is presented.

Currency risk

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

The Sub-Fund invests in assets denominated in currencies other than its functional currency,
United States Dollars. Consequently, the Sub-Fund is exposed to risks that the exchange rate
of the functional currency relative to other currencies change in a manner which has an adverse
effect on the reported value of that portion of the Sub-Fund’s assefs which are denominated in
currencies other than the functional currency.

The table below summarises the Sub-Fund's exposures to Renminbi as at 31 December 2025
and 2024:

2025 2024

usD Ush

equivalents equivalents

Margin deposits with brokers 4 477,244 4,278,986
Bank balances 1,354,510 113,285
Bank interest receivable 103 -
5,831,857 4.392,271
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Financial risk management (continued)
Market risk (continued)

Currency risk (continued)

2025 2024

usD UsD

equivalents equivalents

Currency futures at notional value 10,969,411 9,994,193
Commodity futures at notional value 11,514,506 10,325,369
22,483,917 20,319,562

The table below summarises the impact on NAV as a result of increase/(decrease} of foreign
exchange rates on the exposures tabled above, to which the Sub-Fund is exposed. The analysis
is based on the assumption that the foreign exchange rates had increased/(decreased) by the
stated percentage with all other variables held constant.

2025 2024

Estimated reasonably possible change +/- 3.5% +/-3.5%
usb usD

equivalents equivalents

Amount due from brokers 156,704 149,765
Bank balances 47,408 3,965
Bank interest receivable 4 -
Financial derivative instruments {1,902) (1,977)
Total 202,214 161,753

Credit and counterparty risk
Analysis of credit and counterparty risk

Credit and counterparty risk is the risk that an issuer or counterparty will be unable or unwilling
to meet a commitment that it has entered into with the Sub-Fund.

The Sub-Fund limits its exposure to credit and counterparty risk by carrying out the majority of
its investment transactions and contractual commitment activities with well-established broker-
dealers, banks and regulated exchanges with high credit ratings.

All transactions in listed securities are settled or paid for upon delivery using approved and
reputable brokers. In addition, the Sub-Fund places bank balances and deposits with brokers
with reputable financial institutions. As such, the Manager does not consider the Sub-Fund to
be exposed to significant credit and counterparty risk.

The Sub-Fund is exposed to credit and counterparty risk on its investments, financial derivative
instruments, bank interest receivables, bank balances and deposits with brokers.
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Financial risk management (continued)
Credit and counterparty risk (continued)
Analysis of credit and counterparty risk (continued)

The table below summarises the amount of investments and financial derivative instruments of
the Sub-Fund placed with counterparties as at 31 December 2025 and 2024.

As at 31 December 2025 2024
UsD UsSb

Investments and financial
derivative insiruments

The Hongkong and Shanghai Banking

Corporation Limited 3,467,717 3,474,391
Citic Futures Co., Ltd. - 30,674
Goldman Sachs (Asia) LLC - 127,871

Bank balances
The Hongkong and Shanghai Banking

Corporation Limited 1,742,201 1,709,978
HSBC Bank (China) Company Limited 133,484 131,999

Amount due from Brokers (Note)

Citic Futures Co., Ltd. 5,777,447 1,500,241
Goldman Sachs {Asia) LLC 536,469 845,426
Goldman Sachs Infernational - 3,036,369

11,657,318 10,856,949

Note: The Sub-Fund measures credif risk and expected credit losses using probability of default,
exposure at default and loss given default. Management consider both historical analysis and
forward locking information in determining any expected credit loss. At 31 December 2025 and
2024, bank interest receivable, margin deposits with brokers and bank balances are held with
counterparties with high credit ratings at or above investment grade as sourced from a globally
recognized credit rating agency. Management consider the probability of default to be close to
zero as the counterparties have a strong capacity to meet their contractual obligations. As a
result, no |oss allowance has been recognized based on 12-month expected credit losses as
any such impairment would be wholly insignificant to the Sub-Fund.

The maximum exposure o credit risk as at 31 December 2025 and 2024 is the carrying amount
of the financial assets as shown on the statement of financial position.
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Financial risk management (continued)
Credit and counterpatriy risk (continued)
Offsetting financial assets and financial liabilities

None of the financial assets and financial liabilities is offset in the statement of assets and
liabilities. The disclosures set out in the table below include financial assets and financial
lizbilities that are subject to an enforceable master netting agreement as at 31 Decemnber 2025
and 31st December 2024. The enforceable master netling agreements do not meet the criteria
for offsetting in the statement of assets and liabilities. This is because they create a right of set-
off of recognised amounts that is enforceable only following an event of default, insolvency or
bankruptcy of the Sub-Fund or their counterparties. In addition, the Sub-Fund and their
counterparties do not intend to setile on a net basis or to realise the assets and seftle the
liabilities simultaneously.

The gross amounts of recognised financial assets and financial liabilities and their net amounts
presented in the statement of assets and liabilities disclosed in the tables below have been
measured in the statement of assets and liabilities at fair value.

As at As at
31 December 31 December
2025 2024
UspD uso
Financial assets subject to enforceable master netting
arrangements
Derivatives: Foreign currency forward contracts
Gross amounts of recognised financial assets - 158,545

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

Net amounts of financial assets presented in the statement of assets
and liabilities - 158,545
Related amounts not offset in the statement of assets and liabilities - -
- Financial instruments - -

Net amount - 158,545

Financial liabilities subject to enforceable master netting
arrangements
Derivatives: Foreign currency forward conitracts
Gross amounts of recognised financial liabilities (160,800) (97,150)
Gross amounts of recognised financial assets offset in the
statement of assets and liabilities - -

Net amounts of financial liabilities presented in the statement of

assets and liabilities (160,800) (97,150)
Related amounts not offset in the statement of assets and liabilities - -
- Margin Deposits 160,800 97,150
Net amount - -
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Financial risk management (continued)
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 its assets in securities that are fraded in an active market which can be readily
disposed of.

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 contraciual undiscounted cash flows. Balances due within 12
months equal their carrying balances, as the impact of discounting is not significant.

Less than 1 Month to less

Cn demand 1 month than 3 months Cver 3 months Total
usD usD usp usD usD

As at 31 December 2025
Management fee payable - 12,237 - - 12,237
Trustee fee payable - 10,849 - - 10,849
Other accounts payable 25,513 4,502 - - 30,015
Contractual cash outflow 25513 27,588 - - 53,101

Less than 1 Month to less

On demand 1 month than 3 months Over 3 months Total
ushD usD ush usD UshD

As at 31 December 2024
Management fee payable - 11,236 - - 11,236
Trustee fee payable - 10,492 - - 10,492
Other accounts payable 26,233 4,501 - - 30,734
Contractual cash outflow 26,233 26,229 - - 52,462
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Financial risk management (continued)
Liquidity risk (continued)

Units are redeemed on demand at the unitholder's option. As at 31 December 2025, there were
two (2024 two) unitholders holding more than 10% of the Sub-Fund’s units, representing in
aggregate 92.58% (2024: 88.49%) of the total Sub-Fund’s units.

The Sub-Fund manages its liquidity risk by investing in securities and derivatives that it expects
to be able to liquidate within 3 month or less. The following tabie illustrates the expected liquidity
of assets held:

Less than
On demand 1 month 1 to 12 months Total
usD usp usoD usb
As at 31 December 2025
Total assets 8,189,601 3,468,166 - 11,657,767
Less than
On demand 1 month 1 to 12 months Total
usD usD UsD usD
As at 31 December 2024
Total assets 7,224,013 3,476,415 158,545 10,858,973

At 31 December 2025, margin deposits of USD363,533 (2024; USD1,978,698) were pledged
as collateral against open exchange traded futures contracts.

Fair value measurement

The Sub-Fund classifies fair value measurements using a fair value hierarchy as defined in
HKFRS 13, Fair value measurement, that reflects the significance of the inputs used in making
the measurements. The fair value hierarchy has the following levels:

o Level 1 valuations: Fair value measured using only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets or liabilities at the
measurement date

s Level 2 valuations: Fair value measured using Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are not available

s Level 3 valuations: Fair value measured using significant unobservable inputs

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 uncbservable 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.
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Financial risk management (continued)
Fair value measurement (continued)

The determination of what constitutes “ohservable” 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.

Investments whose values are based on quoted market prices in active markets classified within
Level 1. Theseinclude listed futures contracts valued at last traded price and unlisted investment
funds of which net asset value is quoted for subscriptions/redemptions in an active market. The
Sub-Fund does not adjust the guoted price for these instruments. As at 31 December 2025 and
2024, all of the investments held by the Sub-Fund were classified as Level 1.

For the years ended 31 December 2025 and 2024, there were no transfers between levels. The
carrying value of these financial assets and liabilities carried at amortized cost are considered
by the Manager to approximate their fair value as they are shori-term in nature and the effect of
discounting is immaterial.

Capital risk management

The Sub-Fund's capital is represented hy the redeemable units outstanding. The Sub-Fund’s
objective is to provide investment results that correspond generally to the performance of the
respective index. The Manager may:

¢« Redeem and issue new units on a daily basis in accordance with the constitutive documents
of the Sub-Fund,

+ Exercise discretion when determining the amount of distributions of the Sub-Fund to the
unitholders; and

e Suspend the creation and redemption of units under certain circumstance as currently
disclosed in the Prospectus of the Sub-Fund.

Investment limitation and prohibition under the SFC code

The SFC Code allows the Sub-Fund’s net derivative exposure may be more than 50% but up to
100% of the Sub-Fund's NAV. If a passive ETF’s net derivative exposure exceeds 50% of its
total NAV, the passive ETF shall make available, through the passive ETF's own website or
other acceptable channels, the information on financial derivative instruments acquired by the
passive ETF to investors on an ongoing basis. In addition, the SFC Code does not allow the
Sub-Fund to hold more than 10% of any ordinary shares issued by any single entity.

The Manager and the Trustee have confirmed thaf the Sub-Fund has complied with this limit
during the years ended 31 December 2025 and 2024.

There was no holding that individually accounted for more than 10% of any ordinary shares
issued by any single entity as at 31 December 2025 and 2024.
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Soft dollar arrangement

No soft commission arrangements were entered into with brokers by the Trust and its Sub-Fund
during the year.

Segment information

The Manager makes the strategic resource allocations on behalf of the Sub-Fund and has
determined the operating segments based on the reports reviewed which are used 1o make
strategic decisions.

The Manager considers that the Sub-Fund has a single operating segment which is investing in
futures contracts. The investment objective of the Sub-Fund is to provide investment results
that, before deduction of fees and expenses, closely correspond to the performance of the DCE
lron Ore Futures Price Index.

The internal financial information used by the Manager for the Sub-Fund's assets, liabilities and
performance is the same as that disclosed in the statement of financial position and statement
of comprehensive income.

The Sub-Fund is domiciled in Hong Kong. The Sub-Fund’'s income is mainly derived from
investments in futures contracts to obtain the required exposure to the DCE Iron Ore Futures
Price Index, the tracked index. The Sub-Fund has no non-current assets.

Events after the reporting date

There were no material subsequent events that require disclosure in the financial statements.

Approval of financial statements

The financial statements were approved by the Manager and the Trustee on 27 April 2026.
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16 Possible impact of amendments, new standards and interpretations issued but
not yet effective for the year ended 31 December 2025

Up to the date of issue of these financial statements, the HKICPA has issued a number of new
or amended standards, which are not yet effective for the year ended 31 December 2025 and
which have not been adopted in these financial statements. These developments include the
following which may be relevant to the Sub-Fund.

Effective for
accounting periods
beginning on or after

Amendments to HKFRS 9, Financial insfruments and HKFRS 7,
Financial insfruments: disclosures - Contracts referencing nature-
dependent eleciricity 1 January 2026

Amendments to HKFRS 8, Financial instruments and HKFRS 7,
Financial instruments: disclosures —Amendments fo the

classification and measurement of financial instruments 1 January 2026
Annual improvements to HKFRS Accounting Standards — Volume 11 1 January 2026
HKFRS 18, Presentation and disciosure in financial stafements 1 January 2027
HKFRS 18, Subsidiaries without public accountability: disclosures 1 January 2027

The Sub-Fund is in the process of making an assessment of what the impact of these
developments is expected to be in the period of initial application. So far it has concluded that
the adoption of them is unlikely to have a significant impact on the financial statements.
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Investment Portfolio (Unaudited) as at 31 December 2025

Financial assets at fair value through
profit or loss and financial
derivative instruments

Financial assets at fair value through
profit or loss

Unlisted investment funds

Hong Kong

HSBC INVESTMENT FUNDS HONG
KONG LTD-HSBC GLOBAL MONEY
HKD-ED

Ireland

GOLDMAN SACHS ASSET
MANAGEMENT GLOBAL SERVICES
LTD-GOLDMAN SACHS FUNDS PLC
- UsD

Total unlisted investment funds

Total financial assets af fair value
through profit or loss and financial
derivative instruments

Financial liabilities at fair value
through profit or loss and financial
derivative instruments

Financial derivative instruments

Listed futures contfracts

China

DCE IRON ORE FUTURE May 2026
USD/CNH March 2026

Total financial derivative instruments at
. fair value

Holdings

207,600

800,000

Expiration Dafe Contracts

19 May 2026 1,020
16 March 2026 110

46

Fair value % of net assels
usD
2,667,717 23.31
800,000 5.99
3,467,717 30.30
3,467,717 30.30
(65,303) (0.57)
(95,497) (0.83)
(160,800} (1.40)
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Investment Portfolio (Unaudited) as at 31 December 2025
(Continued)

Holdings Fair value % of net assels
UsD
Total financial liabilities at fair value
through prefit or loss and financial
derivative instruments (160,800} {1.40)
Other net assets 8,136,949 71.10
Net assets attributable to unitholders
as at 31 December 2025 11,443,866 100.00
Total financial assets at fair value
through profit or loss and financial
derivative instruments, at cost 3,471,888
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Statement of Movements in Investment Portfolioc (Unaudited)
for the year ended 31 December 2025

Financial assets at fair value through
profit or loss and financial derivative
instruments

Unlisted investment funds

Hong Kong

HSBC INVESTMENT FUNDS HONG
KONG LTD-HSBC GLOBAL MONEY
HKD-ED

Ireland

GOLDMAN SACHS ASSET
MANAGEMENT GLOBAL SERVICES
LTD-GOLDMAN SACHS FUNDS PLC ~
usD

Listed future contracts
{number of contracts)

China

DCE IRON ORE FUTURE May 2025

DCE IRON ORE FUTURE September
2025

DCE IRON ORE FUTURE January 2026

DCE IRON ORE FUTURE May 2026

USD/CNH March 2025

USD/CNH June 2025

USD/CNH September 2025

USD/CNH December 2025

USD/CNH March 2026

USD/CNH FUTURES March 2025

USD/CNH FUTURES June 2025

USD/CNH FUTURES September 2025

USD/CNH FUTURES December 2025

Holdings
1 January 31 December
2025 Additions Disposals 2025
207,600 207,600 207,600 207,600
800,000 800,000 800,000 800,000
970 - 970 -
- 1,035 1,035 -
- 1,020 1,020 -
- 1,032 12 1,020
45 - 45 -
- 45 45 -
- 45 45 -
- 50 50 -
- 110 - 110
55 - 55 -
- 55 55 -
- 55 55 -
- 60 60 -
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Details in respect of Financial Derivative Instruments (Unaudited)
as at 31 December 2025

The financial derivative instruments held by the Sub-Fund as at 31 December 2025 are
summarised below:

Futures

The details of futures contracts held by the Sub-Fund as at 31 December 2025 are as follows:

Notional

Underlying Contract matket Eair
Description assefs size vaiue Position Counterparty Value
usD usD
Financial liabilities:
DCE Iron Ore Future Commodity Citic Futures
May 2026 futures 1020 11,514,508 Long Co., Ltd. (65,303}
USD/CNH March Currency Goldman Sachs
2026 futures 110 10,969,411 Long {Asia) LLC (95,497}

(160,800}
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Information on Exposure arising from Financial Derivative
Instruments (Unaudited)

The lowest, highest, and average gross/net exposure arising from the use of financial derivative
instruments for investment purpose/any purpose as a proportion to the Sub-Fund’s total net
asset value for year ended 31 December 2025 and 2024.

2025 2024

% of net % of net

asset value asset value

Lowest gross/net exposure 96.55% 94 19%
Highest gross/net exposure 100.57% 100.36%
Average gross/net exposure 99.44% 98.08%
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Performance Record (Unaudited)

Net Asset Value

Dealing net
asseft value of

the Sub-Fund*
UsD

At the end of financial year dated
31 December 2025 11,443,866
31 December 2024 10,709,398
31 December 2023 14,200,074
31 December 2022 20,725,220
31 December 2021 21,596,520
31 December 2020 17,762,464

Dealing net
asset value
per unit
usD

3.0929
2.8183
3.0870
2.1589
1.5997
1.9099

* The dealing net asset value of the Sub-Fund disclosed is calculated in accordance with the

Trust’s Prospectus.

Highest and lowest net asset value per unit

Highest net
asset value
per unit
UsD

Financial year
31 December 2025 3.1306
31 December 2024 3.2293
31 December 2023 3.1101
31 December 2022 2.2141
31 December 2021 2.8730
31 December 2020 2.1366
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L owest net
asset value
per unit
usD

2.6112
2.2905
1.8908
1.5186
1.2699
0.9186
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Performance Record (Unaudited) (continued)

Performance of the Sub-Fund and the Underlying Index

Sub-Fund

SSIF DCE Iron
Ore Futures
Index ETF

Underlying Index
DCE lron Ore

Futures Price
Index

Year
ended 31
December
2025

10.21%

13.91%

Year
ended 31
December
2024

-10.80%

-14.12%

Year
ended 31
December
2023

43.78%

49.27%
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Year
ended 31
December
2022

34.96%

42.88%

Year
ended 31
December
2021

-16.24%

-13.53%

Prior from
26 March
2020

(Date of
commence
ment) to
31
December
2020

100.43%

103.21%
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Management and Administration

Manager

Shanxi Securities International Asset Management Limited
Unit A, 29/F, Admiralty Center Tower 1

18 Harcourt Road, Admiralty

Hong Kong

Directors of the Manager

Qiao Junfeng (resigned on 28th January 2025)
Yang Jia (resigned on 28th January 2025)
Zhang Haimo (resigned on 28th January 2025)
Cheng Chun Ching (resigned on 12th October 2025)
Gue Biao {appointed on 28th January 2025)
Zhang Jun {appointed on 28th January 2025)

Trustee and Registrar

HSBC Institutional Trust Services {(Asia) Limited
5/F Tower 1

HSBC Center

1 Sham Mong Road

Kowloon

Hong Kong

Service Agent

HK Conversion Agency Services Limited
1%t Floor, One & Two Exchange Square
8 Connaught Place

Central

Hong Kong

Listing Agent

Altus Capital Limited
21 Wing Wo Street
Central, Hong Kong

Legal Adviser to the Manager
Deacons

5% Floor, Alexandra House

18 Chater Road

Central

Heng Kong

Auditor
KPMG
Certified Public Accountants
Registered Public Interest Entity Auditor
8™ Floor, Prince’s Building
Central
Hong Kong
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