








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. 

HSBC Institutional Trust Services (Asia) Limited 

27 April 2026 
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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). 

l,v-t 

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

27 April 2026 

9 



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 

USO USO 
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 April 2026 and were signed on their behalf. 

For and on behalf of 

. ...., 

��);,remaUooal 
Asset Management Limited 
as the Manager 

For and behalf of 

HSBC Institutional Trust Services (Asia) 
Limited 
as the Trustee 

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