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NEW ORIENTAL EDUCATION &

TECHNOLO-SP ADR 59,400  26.51 1,574,694.00

TAL EDUCATION GROUP -ADR 140,200(  21.90 3,070,380.00
4,645,074.00
(476,816,846)

CHINA PETROLEUM AND CHEMICAL

CORPORATI-H 5,526,000 7.00 38,682,000.00

CNOOC LIMITED 1,751,000 12.88 22,552,880.00

PETROCHINA COMPANY LIMITED-H 2,236,000 8.78 19,632,080.00

CHINA FORESTRY HOLDINGS LTD 8,444,000 0.56 4,779,304.00

CHINA SHANSHUI CEMENT GROUP 2,713,000 3.41 9,251,330.00

HAO TIAN DEVELOPMENT GROUP LTD | 13,652,000 0.15 2,088,756.00

HUABAO INTERNATIONAL HOLDINGS 676,000 3.89 6.519.640.00

LIMITED

OVERSEAS CHINESE TOWN ASIA

HOLDINGS L1N 3,534,000 2.97 10,495,980.00

CHINA AUTOMATION GROUP LIMITED | 7,903,000 1.42 11,222,260.00

HAINAN MEILAN INTERNATIONAL

ATRPORT CO_H 2,411,300 7.30 17,602,490.00

SHENZHEN INTERNATIONAL HOLDINGS| . oo 9 54 26.156.295.00

LIMITED

FUTURE BRIGHT HOLDINGS LTD 1,128,000 3.79 4,275,120.00

GALAXY ENTERTAIMENT GROUP 237.000|  68.20 16.163.400.00

LIMITED

INTIME RETAIL GROUP COMPANY

LIMITED 1,880,500 8.23 15,476,515.00

CHINA MENGNIU DAIRY CO LTD 1,461,000f  40.95 59,827,950.00

YANTAI CHANGYU PIONEER WINE

COUPANY L1-B 1,147,880  20.08 23,049,430.40

CSPC PHARMACEUTICAL GROUP 1536000 556 10.076.160.00

LIMITED

SINO BIOPHARMACEUTICAL LIMITED | 1,929,700 6.36 12,272,892.00

TONG REN TANG TECHNOLOGIES

COMPANY L1l 566,000  23.20 13,131,200.00

INDUSTRIAL AND COMMERCIAL BANK | /oo oo 481 50.519.430.00

OF CHIN-H

FAR EAST HORIZON LTD 2,428,000 5.48 13,305,440.00

AIA GROUP LTD 1,192,200f  39.05 46,555,410.00

CHINA TAIPING INSURANCE

HOLDINGS. COMPANY 654,400 13.20 8,638,080.00

PING AN INSURANCE GROUP COMPANY 493.000|  60.05 29.604.650.00

OF CHI-H

BEIJING CAPITAL LAND LIMITED-H | 4,548,000 2.84 12,916,320.00

CHEUNG KONG HOLDINGS LIMITED 224,000|  136.90 30,665,600.00
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CHINA OVERSEAS LAND &
INVESTMENT LIMITED

CHINA RESOURCES LAND LIMITED
CHINA VANKE CO LTD -B

SHANGHAI INDUSTRIAL URBAN
DEVELOPMENT GR

SHENZHEN INVESTMENT LIMITED

SUN HUNG KAI PROPERTIES LIMITED
SUNAC CHINA HOLDINGS LTD
TENCENT HOLDINGS LIMITED
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UBS(Lux) BA ( )

Statement of Operations 2013 2014 31

Income

Interest on liquid assets 58,331.13
Interest on securities 8,013.80
Dividends 9,568,708.21
Income on securities lending 50,153.29
Total income 9,685,206.43
Expenses

Management fee 44,615.85
Administration and Custodian bank fees 241,641.63
Taxe d’abonnement 41,977.85
Cost of securities lending 17,134.46
Other commissions and fees 12,083.12
Interest on cash liquidity and bank overdraft 1,251.54
Other expenses 334.86
Total expenses 359,039.31
Net income (loss) on investments 9,326,167.12

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

- R 2,238,116.55
without options
Realized gain (loss) on forward foreign exchange

23.27

contracts
Realized result on subscriptions/redemptions 289,578.12
Total realized gain (loss) on investments 2,527,671.40
Realized gain (loss) on foreign exchange 163,899.69
Total realized gain (loss) 2,691,571.09
Net realized gain (loss) of the financial year 12,017,738.21

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

Total changes in unrealized appreciation
(depreciation)

34,577,884.90

34,577,884.90

Net increase (decrease) in net assets as a result

- 22,560,146.69
of operations
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2014 31
)
)

CNY ANHUI' CONCH CEMENT* A*CNY1 5,287,078.00 13,845,862.69 3.08
CNY BEIJING YANJING BR' A®CNY1 6,526,806.00 7,636,147.62 1.70
HKD BLOOMAGE BIOTECHNO HKDO.01 877,500.00 2,366,995.42 0.53
HKD CHANGSHOUHUA FOOD HKDO.10* REG S* 3,832,000.00 4,613,211.62 1.03
HKD CHINA CINDA ASSET* H"CNY1 9,999,000.00 6,462,886.83 1.44
HKD CHINA CONCH VENTUR HKDO.01 115,000.00 283,107.90 0.06
CNY CHINA CONST BK' A"CNY1 17,279,121.00 11,234,279.99 2.50
CNY CHINA LIFE INSURAN‘ A*CNY1 4,145,935.00 9,386,506.31 2.09
CNY CHINA MERCHANTS BK* A*CNY1 7,766,638.00 13,277,618.76 2.95
CNY CHINA MINSHENG BAN' A"CNY1 9,758,464.00 11,819,657.72 2.63
CNY CHINA PETROLEUM & A"CNY1 13,040,515.00 9,597,474.74 2.13
HKD CHINA PIONEER PHAR USD0.01 528,000.00 235,221.11 0.05
CNY CHINA SHENHUA ENERGY CO -A 930,243.00 2,124,515.37 0.47
CNY CHINA VANKE CO* A"CNY1 11,188,128.00 13,625,145.98 3.03
CNY CITIC SECURITIES' A" CNY1 6,768,088.00 12,933,079.05 2.88
CNY DAQIN RAILWAY CO* A®CNY1 5,286,635.00 6,333,493.42 1.41
CNY FOSHAN HAITIAN FLA® A®CNY1 3,000.00 25,371.29 0.01
HKD FU SHOU YUAN INTL USDO.01 405,000.00 256,558.49 0.06
HKD FUTURE LAND DEVELO HKDO.001 11,264,000.00 1,261,764.08 0.28
CNY GEMDALE CORP* A" CNY1 7,861,862.00 7,848,888.63 1.75
CNY GREE ELEC APPLICAN‘ A*CNY1 5,531,347.00 25,885,973.76 5.76
CNY HUAFA INDUSTRIAL S* A"CNY1 5,439,787.00 6,166,887.24 1.37
CNY I/MONGOLIA YILI IN' A"CNY1 3,277,329.00 19,171,833.84 4.26
CNY IND & COM BK CHINA* A®CNY1 23,661,082.00 13,314,239.22 2.96
CNY INDUSTRIAL BANK CO* A®CNY1 5,425,186.00 8,370,542.76 1.86
CNY JIANGSU HENGRUI ME' A"CNY1 5,495,052.00 33,976,831.44 7.56
CNY KWEICHOW MOUTAI CO LTD-A 750,441.00 16,371,006.64 3.64
CNY LUZHOU LAO JIAO CO* A®CNY1 2,003,913.00 5,413,210.53 1.20
CNY PING AN BANK CO LT* A®CNY1 2,870,649.00 5,400,230.79 1.20
CNY PING AN INSURANCE' A"CNY1 3,326,681.00 21,486,187.19 4.78
CNY SAIC MOTOR CO. LTD* A®CNY1l 2,632,722.00 5,639,064.62 1.25
CNY SHANDONG DONG-E E* A* CNY1 2,744,856.00 16,374,017.23 3.64
CNY SHANGHAI FOSUN PHA* A"CNY1 2,250,105.00 6,664,914.98 1.48
CNY SHN AIRPORT* A"CNY1 5,854,595.00 3,951,368.57 0.88
HKD SUNAC CHINA HLDGS HKDO.10* REG S* 1,078,000.00 649,577.36 0.14
CNY SUNING COMMERCE GP* A®CNY1 2,894,624.00 4,958,118.34 1.10
HKD TENCENT HLDGS LIMI HKDO.0001 229,300.00 16,046,113.83 3.57
HKD TONG REN TANG TECHNOLOGIES CO LTD-H 488,000.00 1,674,492.86 0.37
CNY YIBIN WULIANGYE® A"CNY1 1,957,563.00 4,729,162.10 1.05
CNY YUNNAN BAIYAO GRP* A"CNY1 1,727,690.00 26,180,490.55 5.82
CNY ZHENGZHOU YUTONG C' A"CNY1 4,930,543.00 14,596,359.97 3.25
CNY ZHONGBAI HOLDINGS* A"CNY1 3,604,918.00 4,187,891.54 0.93
CNY ZOOMLION HEAVY INDUSTRY SCIENCE AND TECHNOLOGY* A" CNY1 2,569,927.00 2,141,605.83 0.48
CNY ZTE CORP* A®CNY1 3,831,693.00 8,390,522.46 1.87
406,908,430.67 90.50

HKD CHINA MENGNIU DAIR HKDO.1 1,668,000.00 7,677,827.63 1.71
HKD CHINA PHARMA GROUP HKDO.10 756,000.00 625,891.47 0.14
HKD CHINA TYCOON BEVER HKDO.10 2,184,000.00 25,027.01 0.01
HKD FUFENG GROUP LTD HKDO.10 3,194,400.00 1,242,117.00 0.28
HKD GUOTAI JUNAN INTL HKDO.10 3,495,000.00 1,827,003.93 0.41
HKD HUA HAN BI0-PHARMA HKDO.1 13,148,640.00 3,081,190.07 0.68
HKD LIJUN INTERNATIONA HKD0.02 (POST B/L CHANGE) 11,074,900.00 3,593,408.74 0.80
HKD NEW FOCUS AUTO TEC HKDO.1 15,048,000.00 1,491,886.46 0.33
HKD OVERSEAS CHINESE T HKDO.1 6,868,000.00 2,670,567.10 0.59
HKD SHANGHEI INDUSTRIAL URBAN DEV GROUP HKDO.04 12,014,000.00 2,614,210.76 0.58
HKD SHENZHEN INVESTMEN HKDO.05 11,350,000.00 4,062,626.74 0.90
HKD SHN INTL HLDGS HKDO.10 33,725,000.00 4,385,706.84 0.97
HKD SING LEE SOFTWARE HKDO.01 2,660,000.00 56,510.85 0.01
HKD SINO BIOPHAMACEUTI HKDO.025 3,020,000.00 2,558,580.60 0.57
HKD SUMMIT ASCENT HLDG HKDO.05 686,000.00 1,065,216.02 0.24
36,977,771.22 8.22

443,886,201.89 98.72
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usD NEW ORIENTAL ED & TECH GRP INC SPON ADR 166,500.00 4,901,760.00 1.09
4,901,760.00 1.09

4,901,760.00 1.09

CNY CHINA MINSHENG BANKING CORP LTD-SUB STEP-UP 13-15.03.19 8,785,000.00 1,399,171.81 0.31
CNY PING AN INSURANCE GROUP CO OF CHINA-SUB STEP-UP 13-22.11.19 15,198,000.00 2,559,748.86 0.57
3,958,920.67 0.88

3,958,920.67 0.88

452,746,882.56 100.69

HKD ANHUI' GUJING DISTL* B' CNY1 460,161.00 1,010,183.93 0.23
1,010,183.93 0.23

1,010,183.93 0.23

1,010,183.93 0.23

453,757,066.49 100.92

7,642,721.74 1.70

11,771,049.76 2.62

449,628,738.47 100.00
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26 6 30

18,965,674,335

85,615,745

18,880,058,590

20,340,864,745

0.9282

18,645,048,760

18,645,048,760

16,163,071,270

1.1536
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