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INCOME PARTNERS RMB BOND FUND

(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of

Hong Kong)

FINANCIAL STATEMENTS (UNAUDITED)

STATEMENT OF FINANCIAL POSITION (UNAUDITED)

As at 30 June 2025

As at As at
30 June 2025 31 December 2024
Note (unaudited) (audited)
RMB RMB
Assets
Cash and cash equivalents 860 399,892
Financial assets at fair value through profit or loss - 0
Interest receivable 0
Prepayments 0
Total assets 860 399,892
Liabilities
Custodian fee payable 2(c) 860 0
Management fee payable 2(a) - 0
Redemption fee payable 2(b) 0
Trustee fee payable 0
Accruals and other payables 399,892
Total liabilities (excluding net assets attributable to
unitholders) 860 399,892
Net assets attributable to unitholders 0
Total liabilities 860 399,892

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




INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (UNAUDITED)

For the six months ended 30 June 2025

For the six months For the six months
ended ended
30 June 2025 30 June 2024
Note (Unaudited) (Audited)
RMB RMB
Income
Interest income on financial assets at fair value
through profit or loss 92,551
Interest income on bank deposits 2(d), 2(e) 170 1,558
Net gains on financial assets at fair value
through profit or loss 0 251,730
Overprovision of accruals and other payables 98,899 0
Net foreign exchange differences 0 (37,511)
Total income 99,069 308,328
Expenses
Management fee 2(a) - (3,852)
Trustee fee 2(b) - (129,140)
Custodian fee 2(c) - (35,465)
Auditors remuneration - (14,636)
Legal fees - -
Bank charges - (1,329)
Brokerage fees and other transaction costs - (5,336)
Other expenses (639) (122,717)
Total expenses (639) (312,475)
Operating profit / (loss) 98,430 (4,147)
Finance costs
Distributions to unitholders 5 - (1,053)
Profit / (Loss) before tax 98,430 (5,200)
Withholding taxes - (63)
Increase / (Decrease) in net assets
attributable to
unitholders and total comprehensive
income during the period 98,430 (5,263)

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



INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS (UNAUDITED)

For the six months ended 30 June 2025

For the six months For the six months
ended ended
30 June 2025 30 June 2024
(Unaudited) (Audited)
RMB RMB
Net assets attributable to unitholders at
the beginning of the period 0 26,355,912
Subscription of units 0 2,610
Redemption of units (98,430) (26,353,259)
Increase in net assets attributable to
unitholders and total comprehensive
income for the period/year 98,430 (5,263)
Net assets attributable to unitholders of
redeemable units at the end of the
period
For the six months For the six months
ended ended
30 June 2025 30 June 2024
Note (Unaudited) (Audited)
Units Units
Units outstanding at the beginning of the
period 0 39,925
Units issued 4 0 20
Units redeemed 4 0 (39,945)

Units outstanding at the end of the
period




INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

The accompanying notes are an integral part of these financial statements.
NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)

For the six months ended 30 June 2025

1

@

(b)

Summary of significant accounting policies

The unaudited interim financial statements of the Sub-Fund have been prepared in accordance
with Hong Kong Financial Reporting Standards ("HKFRSs") (which include all Hong Kong Financial
Reporting Standards, Hong Kong Accounting Standards (“HKASs”) and Interpretations) issued
by the Hong Kong Institute of Certified Public Accountants and accounting principles generally
accepted in Hong Kong, and the relevant disclosure provisions of the Trust Deed dated 23 June
2014, and the relevant disclosure provisions specified in Appendix E of the SFC Code.

The financial statements have been prepared under the historical cost basis, except for
financial assets classified at fair value through profit or loss that have been measured at fair
value. The financial statements are presented in RMB and all values are rounded to the nearest
RMB except where otherwise indicated.

The accounting policies applied are consistent with those of the financial statement for the
period ended 26 March 2024, as described in the Notes to the Financial Statements of the semi-
annual financial statements.

Transactions with the Manager and its connected persons

Connected persons of the Manager are those as defined in the SFC Code. All transactions
entered into during the period between the Sub-Fund and the Manager and its connected
persons were carried out in the normal course of business and on normal commercial terms.
To the best of the Manager's knowledge, the Sub-Fund does not have any other transactions
with connected persons except for what is disclosed below.

Management fees

For the period ended 30 June 2025, the Manager is not entitled to receive any management
fee from the Sub-Fund, 0.50% per annum (with maximum of 1.5%) for Class 1 units, and at a
rate of 0.80% per annum (with maximum of 1.5%) for Class 2 units with respect to the net asset
value of the Sub-Fund calculated and accrued.

Total management fees for six months ended 30 June 2025 amounted to nil (30 June 2024:
RMB3,852).

Trustee fee

For the period ended 30 June 2025, the Trustee is not entitled to receive a trustee fee from
the Sub-Fund based on a percentage of the net asset value of the Sub-Fund. For first US$250
million of the net asset value of the Sub-Fund, 0.10% per annum will be payable, and for the
remaining balance of the net asset value of the Sub-Fund, 0.08% per annum will be payable,
subject to a minimum monthly fee of US$6,000. The fees are accrued and payable monthly in
arrears.

Administration fee for the above fund administration services form part of the trustee fee
mentioned above.

Total trustee fee/administration fee for the six months ended 30 June 2025 amounted to nil
(30 June 2024: RMB129,140).



INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)

For the six months ended 30 June 2025

2

(©

(d)

(e)

(f)

Transactions with the Manager and its connected persons (Continued)
Custodian fee

Pursuant to the Fund Administration Services Agreement between the Manager, the Trustee
and Citibank, N.A. (the “Custodian”), the Trustee separately acting as a fund administrator
has agreed to procure financial, accounting, administrative and other services to the Sub-Fund
and has appointed the Custodian to provide these services.

Under the Trust deed, Citicorp Financial Services Limited is the transfer agent of the Fund.

The Trustee has appointed Citibank, N.A. (“Citibank”), acting through its Hong Kong Branch,
to act as the Custodian of the Sub-Fund’s assets.

The Custodian and registrar fee are also entitled to fees payable out of the assets of the Sub-
Fund, such fees being at rates agreed between the Manager, the Trustee and the Custodian or
the Registrar (as the case may be) from time to time. The custodian’s and the Registrar fees
will be accrued daily and payable on a monthly basis.

Total custodian fee for the six months ended 30 June 2025 amounted to RMB 1,108(30 June
2024: RMB35,465), with 860 outstanding as at 30 June 2025 (30 June 2024: 327).

Total registrar fee for the six months ended 30 June 2025 amounted to nil (30 June 2024:
RMB10,761), with nil outstanding as at 30 June 2025 (30 June 2024: nil).

Total financial statement preparation fee for the six months ended 30 June 2025 amounted to
nil (30 June 2024: RMB36,122), with nil outstanding as at 30 June 2025 (30 June 2024: nil).

Bank deposits held by the Trustee's affiliates

As at 30 June 2025, the Sub-Fund placed bank deposits amounted to USD120 (equivalent to
RMB860) [30 June 2024: RMB251,635] with Citibank N.A., Hong Kong branch, a related company
of the Trustee and Register. Bank interest income amounted to RMB134 for the six months
ended 30 June 2025 (30 June 2024: RMB686) has been earned by the Sub-Fund.

Bank deposits held by the Custodian

As at 30 June 2025, the Sub-Fund placed bank deposits amounted to nil (30 June 24:
RMB550,278) with Industrial and Commercial Bank of China (“ICBC”). Bank interest income
amounted to RMB36 for the six months ended 30 June 2025 (30 June 2024: RMB872) has been
earned by the Sub-Fund.

Cross Trade

During the six months ended 30 June 2025, there were no investment holdings which were
bought from or sold to other funds also managed by the Manager of the Sub-Fund.



INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)

For the six months ended 30 June 2025

2 Transactions with the Manager and its connected persons (Continued)

(g) Holdings in the Sub-Fund
The Sub-Fund allows the Manager, its connected persons and other funds managed by the
Manager to subscribe for, and redeem, units in the Sub-Fund. The holdings in the Sub-Fund by

the Manager and its connected persons as at 30 June 2025 and 30 June 2024 were as follows:

Details of transactions held by Income Partners All Season Asian Credit Fund, a fund managed
by the Manager, are shown below:

30 June 2025 30 June 2024
Class 4A USD Class 4A USD
(Accumulation) (Accumulation)

Number of units held
as at period end

Market value of units held
as at period end (RMB)

Total units subscribed during the period
Total subscription during the period (RMB)
Total units redeemed during the period - -

Total redemption during the period (RMB) - -



INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)

For the six months ended 30 June 2025

2

(©)

Transactions with the Manager and its connected persons (Continued)
Holdings in the Sub-Fund (Continued)

Details of transactions held by Income Partners Managed Volatility High Yield Bond Fund, a
fund managed by the Manager, are shown below:

30 June 2025 30 June 2024 30 June 2025 30 Jun 2024
Class 4A USD Class 4A USD Class 2B RMB Class 2B RMB
(Accumulation) (Accumulation) (Accumulation) (Accumulation)

Number of units held
as at period end

Market value of units held
as at period end (RMB)

Total units subscribed
during the period -

Total subscription during
the period (RMB) -

Total units redeemed
during the period - (32,500)

Total redemption during
the period (RMB) - (24,438,922)

All transactions entered into during the period between the Sub-Fund and the Manager and its
connected persons were carried out in the normal course of business and on normal commercial
terms.

Soft commission arrangements

The Manager and/or any of its connected person reserves the right to effect transactions by or
through the agency of another person with whom the Manager and/or any of its connected
person has an arrangement under which that party will from time to time provide to or procure
for the Manager and/or any of its connected person goods or services for which no direct
payment is made but instead the Manager and/or any of its connected person undertakes to
place business with that party. The Manager shall procure that no such arrangements are
entered into unless the goods and services to be provided pursuant thereto are of demonstrable
benefit to the unitholders (taken as a body and in their capacity as such) whether by assisting
the Manager in its ability to manage the relevant Sub-Fund or otherwise and the transaction
execution is consistent with best execution standards and brokerage rates are not in excess of
customary institutional full-service brokerage rates. Such goods and services may include
research and advisory services, economic and political analysis, portfolio analysis including
valuation and performance measurement, market analysis, data and quotation services,
computer hardware and software incidental to the above goods and services, clearing and
custodian services and investment-related publications. For the avoidance of doubt, such goods
and services do not include travel, accommodation, entertainment, general administrative
goods or services, general office equipment or premises, membership fees, employee salaries
or direct money payments.



INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)
For the six months ended 30 June 2025
3 Soft commission arrangements (Continued)

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



INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)
For the six months ended 30 June 2025
4 Number of units in issue

The following is the subscription/(redemption) of units of the Sub-Fund for the six months ended 30 June 2025:

Class 1A USD Class 2A USD Class 2B RMB Class 2B RMB Class 4A USD
(Accumulation) (Accumulation) (Distribution) (Accumulation) (Accumulation)
units units units units units Total
Number of Number of Number of Number of Number of Number of
units units units units units units
At the
beginning of
the period
Subscription
of units
Redemption
of units

At the end of
the period




INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of

Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)
For the six months ended 30 June 2024

4 Number of units in issue (Continued)

The following is the subscription/(redemption) of units of the Sub-Fund for the six months ended 30 June 2024:

At the
beginning of
the period

Subscription
of units

Redemption
of units

At the end of
the period

Class 1A USD
(Accumulation)
units

Number of
Units

546.348

(546.348)

Class 2A USD
(Accumulation)

Class 2B RMB
(Distribution)

Class 2B RMB
(Accumulation)

Class 4A USD
(Accumulation)

units units units units Total
Number of Number of Number of Number of Number of
units units units units units
2,179.315 4,207.547 492.393 32,499.701 39,925.304
10.983 8.998 19.981

(2,179.315) (4,218,530) (501.391) (32,499.701) (39,945.285)
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INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)

For the six months ended 30 June 2025

4

Number of units in issue (Continued)
“No new units issued for the period after compulsory redemption on 26 March 2024.”

Units can be issued and redeemed on each valuation day. A valuation day is each business day
on which the net asset value of a unit or a class of unit falls to be calculated and in relation to
each subscription day or redemption day (as the case may be) of any class or classes of units
means either such subscription day or redemption day (as the case may be) or such other
business day or day as the Trustee and the Manager may from time to time determine, either
generally or in relation to a class of units. The unitholders may redeem the units on any
valuation day by no later than the redemption deadline. Redemption requests received after
such time will be deemed to have been received on the next business day.

As stated in the explanatory memorandum, redemption deadline refers to 5:00 p.m. (Hong
Kong time) on the business day immediately preceding the relevant redemption day by which
a redemption request in respect of the Sub-Fund or a class of units must be received or such
other time or on such other business day or day as the Manager may from time to time
determine generally or in relation to any particular jurisdiction in which units of the Sub-Fund
or the relevant class may from time to time be sold.

Applications for redemption of units may be made to the processing agent by completing the
redemption form and sent by post or by facsimile to the processing agent at the business
address or facsimile number on the redemption form. The redemption form is available from
the processing agent and/or the authorised distributors.

A redemption form received by the processing agent by the redemption deadline of a
redemption day will be dealt with on that redemption day. If an application for redemption of
units is received after the redemption deadline in respect of a redemption day then the
application will be held over until the next redemption day provided that the Manager may in
the event of system failure which is beyond the reasonable control of the Manager or events
of natural disaster and with the approval of the Trustee (or the registrar on its behalf) after
taking into account the interest of other unitholders of the Sub-Fund, exercise its discretion to
accept a redemption request in respect of a redemption day which is received after the
redemption deadline if it is received prior to the valuation point relating to that redemption
day. Notwithstanding the aforesaid, where in the reasonable opinion of the Trustee (or the
registrar on its behalf), the Trustee’s or the registrar’s operational requirements cannot
support accepting any such redemption request, the Manager shall not exercise its discretion
to accept any redemption request.

A request for redemption once given cannot be revoked without the consent of the Manager.

The Manager may suspend the redemption or delay the payment of redemption proceeds during
any periods in which the determination of the net asset value of the Sub-Fund is suspended
under certain conditions as set out in the explanatory memorandum of the Sub-Fund.

With a view to protecting the interests of unitholders, the Manager is entitled, with the
approval of the Trustee, to limit the number of units of the Sub-Fund redeemed on any dealing
day to 10% of the total number of units of the Sub-Fund in issue. In this event, the limitation
will apply pro rata so that all unitholders of the Sub-Fund who have validly requested to redeem
units of the Sub-Fund on that dealing day will redeem the same proportion of such units of the
Sub-Fund.

12



INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)
For the six months ended 30 June 2025

5 Distribution to unitholders

For the six For the six
months ended months ended
30 June 2025 30 June 2024
(unaudited) (unaudited)
RMB RMB

Undistributed income at 1 January

Increase in net assets attributable to unitholders during the
period

Distribution to unitholders

Unrealized losses/(gains) on financial assets at fair value through
profit or loss

Undistributed income before distribution

Monthly distribution declared on 2 January 2024 of RMB0.09

per unit for Class 2B - (379)
Monthly distribution declared on 1 February 2024 of RMBO0.09

per unit for Class 2B - (337)
Monthly distribution declared on 1 March 2024 of RMB0.08 per

unit for Class 2B - (337)

Undistributed income at 30 June - 1,053

13



INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)

For the six months ended 30 June 2025

5

Distribution to unitholders (Continued)

Distribution declared on 2 January 2025:
- Class 2B RMB (Distribution) at RMB0.08 per unit

Distribution declared on 3 February 2025:
- Class 2B RMB (Distribution) at RMB0.08 per unit

Distribution declared on 3 March 2025:
- Class 2B RMB (Distribution) at RMB0.08 per unit

Distribution declared on 1 April 2025:
- Class 2B RMB (Distribution) at RMB0.08 per unit

Distribution declared on 2 May 2025:
- Class 2B RMB (Distribution) at RMB0.08 per unit

Distribution declared on 2 June 2025:
- Class 2B RMB (Distribution) at RMB0.08 per unit

Distribution declared on 30 June 2025:
- Class 2B RMB (Distribution)

30 June 2025
RMB

14



INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)
For the six months ended 30 June 2024
5 Distribution to unitholders (Continued)

The amount available for distribution is the total net amount receivable by the Sub-Fund in
respect of the relevant period (“Total Income”) minus any expenses chargeable against
income, subject to adjustments made in accordance with the Trust Deed. Total Income would
include amount receivable by way of interests (e.g. generated from bank deposits and debt
securities), or other receipts as determined by the Manager to be in the nature of income.
Unrealized capital gains or losses do not form part of Total Income and therefore would not
impact on the amounts available for distribution.

30 June 2024
RMB

Distribution declared on 2 January 2024:
- Class 2B RMB (Distribution) at RMB0.09 per unit 379

Distribution declared on 1 February 2024:
- Class 2B RMB (Distribution) at RMB0.08 per unit 337

Distribution declared on 1 March 2024:
- Class 2B RMB (Distribution) at RMB0.08 per unit 337

Distribution declared on 3 April 2024:
- Class 2B RMB (Distribution) at RMB0.08 per unit

Distribution declared on 4 May 2024:
- Class 2B RMB (Distribution) at RMB0.08 per unit

Distribution declared on 1 June 2024:
- Class 2B RMB (Distribution) at RMB0.08 per unit

1,053
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INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of
Hong Kong)

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED) (CONTINUED)

For the six months ended 30 June 2025

6

Net assets attributable to unitholders

The published net asset value per unit issued is calculated in accordance with the explanatory
memorandum while the net asset value per unit as reported in the statement of financial
position included the adjustment for recognition of various fees incurred by the Sub-Fund in
profit or loss.

A reconciliation of the net assets attributable to unitholders as reported in the statement of
financial position to the net assets attributable to unitholders as determined for the purposes
of processing unit subscriptions and redemptions is provided below:

As at As at
30 June 2025 31 December 2024
(Unaudited) (Audited)
RMB RMB
Published net assets attributable to unitholders 98,430
Adjustment on redemption (98,430)
Adjustment on Accruals and other Payables -
Net assets attributable to unitholders as per unaudited
financial statements
As at As at
30 June 2025 31 December 2024
(Unaudited) (Audited)
RMB RMB
NET ASSETS ATTRIBUTABLE TO UNITHOLDERS PER
UNIT
(in accordance with the Prospectus of the Fund)
Class 1A USD (Accumulation) Units
Class 2A USD (Accumulation) Units
Class 2B RMB (Distribution) Units
Class 2B RMB (Accumulation) Units
Class 4A USD (Accumulation) Units
As at As at
30 June 2025 31 December 2024
(Unaudited) (Audited)

NET ASSETS ATTRIBUTABLE TO UNITHOLDERS PER
UNIT

(in accordance with the Prospectus of the Fund)
Class 1A USD (Accumulation) Units

Class 2A USD (Accumulation) Units

Class 2B RMB (Distribution) Units

Class 2B RMB (Accumulation) Units

Class 4A USD (Accumulation) Units

A~~~

Class Currency

Class Currency
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INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of

Hong Kong)

INVESTMENT PORTFOLIO (UNAUDITED)

As at 30 June 2025

The Sub-Fund did not hold any debt securities as at 30 June 2025
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INCOME PARTNERS RMB BOND FUND
(A sub-fund of an open-ended unit trust established as an umbrella fund under the laws of

Hong Kong)

STATEMENT OF MOVEMENTS IN PORTFOLIO HOLDINGS (UNAUDITED)
For the six months ended 30 June 2025

Movement in holdings

At
1 January
QUOTED DEBT SECURITIES 2025 Additions Disposals

Denominated in RMB

At

30 June

18
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