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NEW ORIENTAL EDUCATION &

TECHNOLO-SP ADR 89,100| 18.24 1,625,184.00
GIANT INTERACTIVE GROUP-ADR 147,500  7.00 1,032,500.00
2,657,684.00
(265,103,979)
CNOOC LIMITED 2,694,000 13.80 37,177,200.00
PETROCHINA COMPANY LIMITED-H 5,880,000 9.47 55,683,600.00
CHINA FORESTRY HOLDINGS LTD 8,444,000 1.06 8,992,860.00
CHINA SHANSHUI CEMENT GROUP 4,992,000| 4.60 22,963,200.00
HAO TIAN RESOURCES GROUP LTD 23,748,000  0.40 9,617,940.00
HUABAO INTERNATIONAL HOLDINGS 7 875.000| 3.5 28.162.500.00
LIMITED
OVERSEAS CHINESE TOWN ASIA
HOLDINGS. LI 3,534,000| 3.69 13,040,460.00
CHINA AUTOMATION GROUP LIMITED 7,903,000 1.68 13,277,040.00
SHANGHAI INDUSTRIAL HOLDINGS 802.000| 23.70 21.140..400.00
LIMITED
HAINAN MEILAN INTERNATIONAL
ATRPORT CO_H 4,196,000 6.42 26,938,320.00
SHENZHEN. INTERNATIONAL HOLDINGS | oo oo ool o oo 25.321.725.00
LIMITED
PORTS DESIGN LIMITED 1,014,500 6.30 6,391,350.00
INTIME DEPARTMENT STORE GROUP
COMPANY LI 3,318,500 9.25 30,696,125.00
CHINA MENGNIU DAIRY CO LTD 2,900,000 22.00 63,800,000.00
YANTAI CHANGYU PIONEER WINE
COMPANY L1.5 1,790,980| 35.20 63,042,496.00
VINDA INTERNATIONAL HOLDINGS L 417.000| 10.62 15.048.540.00
LIMITED
SINO BIOPHARMACEUTICAL LIMITED | 10,808,000 5.48 59,227,840.00
CHINA MERCHANTS BANK CO LTD-H 502,050| 15.32 7,691,406.00
INDUSTRIAL AND COMMERCIAL BANK OF | 1o 10 ool & ol 101 570 60000
CHIN-H
FAR EAST HORIZON LTD 2,428,000| 5.13 12,455,640.00
PING AN INSURANCE GROUP COMPANY |\ o0 ool o o 61.181.800.00
OF CHI-H
BELJING CAPITAL LAND LIMITED-H 7,330,000 2.77 20,304,100.00
CHEUNG KONG HOLDINGS LIMITED 258,000| 116.50 30,057,000.00
CHINA OVERSEAS LAND & INVESTUENT |\ o001yl o 43.679.693.75
LIMITED
CHINA RESOURCES LAND LIMITED 2,092,000 23.35 48,848,200.00
CHINA VANKE CO LTD -B 2,870,347 16.40 47,073,690.80
GLORIOUS PROPERTY HOLDINGS LTD 4,767,000| 1.24 5,911,080.00
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UBS(Lux) BA ( )

Statement of Operations 2012 2013 3

Income

Interest on liquid assets 38,006.46
Dividends 2,385,323.40
Income on securities lending 77,403.17
Total income 2,500,733.03
Expenses

Administration and Custodian bank fees 187,263.09
Taxe d’abonnement 34,153.11
Cost of securities lending 37,992.06
Other commissions and fees 51,001.97
Interest on cash liquidity and bank overdraft 3,809.37
Other expenses 831.36
Total expenses 315,050.96
Net income (loss) on investments 2,185,682.07

Realized gain (loss)
Realized gain (loss) on market-priced securities

N - 4,307,358.71
without options
Realized result on subscriptions/redemptions 256,746.06
Total realized gain (loss) on investments 4,564,104.77
Realized gain (loss) on foreign exchange 42,987.84
Total realized gain (loss) 4,607,092.61
Net realized gain (loss) of the financial year 6,792,774.68

Changes in unrealized appreciation (depreciation)
Unrealized appreciation (depreciation) on market-
priced securities without options

Total changes in unrealized appreciation
(depreciation)

54,820,913.71

54,820,913.71

Net increase (decrease) In net assets as a result

- 61,613,688.39
of operations
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2013 31

)

)
CNY  ANHUI CONCH CEMENT* A"CNY1 4,686,650.00 15,095,130.81 3.73
HKD  ANHUI GUJING DISTL' BCNY1 460,161.00 1,585,023.39 0.39
CNY  BEIJING YANJING BR* A"CNY1 6,281,406.00 5,666,477.08 1.40
HKD  BLOOMAGE BIOTECHNO HKDO.01 1,500,000.00 881,750.09 0.22
HKD  CHANGSHOUHUA FOOD HKDO.10' REG S* 836,000.00 482,807.16 0.12
CNY  CHINA CONST BK' A"CNY1 14,915,321.00 11,920,168.74 2.94
CNY  CHINA LIFE INSURAN' A"CNY1 3,076,477.00 10,195,888.43 2.52
CNY  CHINA MERCHANTS BK' A"CNY1 6,570,927.00 15,109,708.64 3.73
CNY  CHINA MINSHENG BAN' A"CNY1 9,927,064.00 16,457,842.32 4.06
CNY  CHINA PETROLEUM & A"CNY1 7,400,268.00 8,413,181.76 2.08
HKD  CHINA SHANSHUI CEM USD0.01 1,921,000.00 1,411,534.94 0.35
CNY  CHINA SHENHUA ENERGY CO -A 959,475.00 3,787,726.13 0.93
CNY  CHINA VANKE CO* A"CNY1 9,551,226.00 18,445,716.90 4.55
CNY  CITIC SECURITIES' A* CNY1 3,056,339.00 7,460,478.87 1.84
HKD  CREDIT CHINA HOLDI HKDO.10 2,452,800.00 297,220.94 0.07
CNY  DAQIN RAILWAY CO' A"CNY1 4,597,203.00 5,315,155.59 1.31
HKD  FUTURE LAND DEVELO HKDO.001 11,264,000.00 2,221,638.97 0.55
CNY  GEMDALE CORP* ACNY1 6,865,462.00 8,169,489.10 2.02
HKD  GOLDEN WHEEL TIAND USDO.01 958,000.00 205,004.32 0.05
CNY  GREE ELEC APPLICAN' A"CNY1 4,582,783.00 21,569,765.61 5.32
CNY  HUAFA INDUSTRIAL S A"CNY1 4,525,614.00 6,003,781.36 1.48
CNY  I/MONGOLIA YILI IN* A"CNY1 1,065,296.00 4,388,770.10 1.08
CNY  IND & COM BK CHINA® A"CNY1 20,801,627.00 14,717,816.75 3.63
CNY  INDUSTRIAL BANK CO* A"CNY1 2,472,924.00 7,921,246.23 1.97
CNY  JIANGSU HENGRUI ME' A"CNY1 3,583,657.00 18,814,948.39 4.64
CNY  KWEICHOW MOUTAI CO LTD-A 619,173.00 17,812,126.08 4.40
CNY  LUZHOU LAO JIAO CO' A"CNY1 1,834,963.00 9,046,755.90 2.23
CNY  PING AN INSURANCE* A"CNY1 2,347,927.00 18,205,608.79 4.49
CNY  QINGHAI SALT LAKE' A"CNY1 770,105.00 3,420,322.26 0.84
CNY  SAIC MOTOR CO. LTD' A"CNY1 1,662,620.00 4,512,932.66 1.11
CNY  SHANDONG DONG-E E' A"CNY1 2,313,277.00 17,390,123.45 4.29
CNY  SHANXI LANHUA SCI-*A"CNY1 2,332,152.00 8,257,861.17 2.04
CNY  SHENZEN DEVELOPMENT BANK 3,034,556.00 10,296,058.98 2.54
CNY  SHN AIRPORT' A*CNY1 5,269,945.00 3,584,593.06 0.88
HKD  SUNAC CHINA HLDGS HKD0.10° REG S* 1,078,000.00 876,874.69 0.22
CNY  SUNING APPLIANCE C' A"CNY1 3,917,424.00 4,485,119.14 1.11
HKD  TENCENT HLDGS LIMI HKDO.0001 74,600.00 2,609,985.43 0.64
HKD  VINDA INTERNATIONA HKDO.1 2,354,000.00 3,259,118.51 0.80
CNY  YIBIN WULIANGYE' A"CNY1 1,679,491.00 6,886,701.69 1.70
CNY  YUNNAN BAIYAO GRP* A"CNY1 1,635,827.00 20,122,976.38 4.97
CNY  ZHENGZHOU YUTONG C' A"CNY1 2,651,270.00 11,728,378.09 2.89
CNY  ZHONGBAI HOLDINGS' A"CNYL 4,039,718.00 4,196,400.96 1.04
CNY  ZOOMLION HEAVY INDUSTRY SCIENCE AND TECHNOLOGY' A"CNY1 2,361,927.00 3,513,189.80 0.87
CNY  ZTE CORP' ACNY1 2,989,998.00 5,235,910.18 1.29
361,979,309.84 89.33
HKD  CHINA MENGNIU DAIR HKDO.1 1,236,000.00 3,608,910.32 0.89
HKD  CHINA TYCOON BEVER HKDO.10 2,184,000.00 25,057.17 0.01
HKD  FAR EAST HORIZON L HKDO.O01 1,519,000.00 1,155,311.77 0.29
HKD  FUFENG GROUP LTD HKDO.10 2,662,000.00 1,269,694.35 0.31
HKD  GLORIOUS PROPERTY HKDO.01' REGS® 1,800,000.00 392,146.75 0.10
HKD  HUABAO INTL HLDG HKDO.10 1,834,000.00 997,702.81 0.25
HKD  LIJUN INTERNATIONA HKD0.02 (POST B/L CHANGE) 6,551,000.00 1,840,998.80 0.45
HKD  MING FUNG JEWELLER HKDO.O1 9,500,000.00 440,875.05 0.11
HKD ~ OVERSEAS CHINESE T HKDO.1 6,868,000.00 4,143,482.91 1.02
HKD  SHANGHEI INDUSTRIAL URBAN DEV GROUP HKDO.04 12,014,000.00 3,298,804.99 0.81
HKD  SHENZHEN INVESTMEN HKDO.05 7,996,000.00 3,679,852.53 0.91
HKD  SHN INTL HLDGS HKDO.10 46,037,500.00 6,112,774.42 1.51
HKD  SING LEE SOFTWARE HKDO.O01 8,175,000.00 273,999.97 0.07
HKD  TIBET 5100 WATER R HKDO.O01 1,392,600.00 506,249.85 0.12
HKD  WONDERFUL SKY FINL HKDO.O1 1,072,000.00 142,338.18 0.04
27,888,199.87 6.89
389,867,509.71 96.22
USD  GIANT INTERACTIVE ADR EACH REPR 1 ORD SH 210,600.00 1 299 402.00 0.32
USD  NEW ORIENTAL ED & TECH GRP INC SPON ADR 215,600.00 3 604 832.00 0.89
4,904,234.00 1.21
4,904,234.00 1.21
394,771,743.71 97.43
394,771,743.71 97.43
22,933,391.84 5.66
12,526,600.46 3.09
405,178,535.09 100.00
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