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2016 ( ) ( ) 2016 30
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)
(2020 30 )
)

912,466,936 94,978,683, 368 25.14
309,665,614 32,233,093, 761 8.53
281,496,833 29,301,005, 347 7.76
570,305,104 59,363,058, 275 15.71
415,599,794 43,259,782,557 11.45
212,415,904 22,110,371,447 5.85
572,700,172 59,612,360,903 15.78
355,447,526 36,998,532,981 9.79
3,630,097,883 | 377,856,888,641 100
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)
(2020 30
( )
(D) s s ()
3.19 (2024 400,000,000 | 0.142927755 | 57,171,102 | 0.14509965 | 58,039,860 | 1.60
3.25 202;1 11| 360,000,000 | 0.147086611 | 52,951,180 | 0.145053094 | 52,543,114 | 1.45
2.75 20422 54,900,000 | 0.753045501 | 41,342,198 | 0.933093953 | 51,226,858 | 1.41
2.75 [2023 60,000,000 | 0.77787965 | 46,672,779 | 0.767114433 | 46,026,866 | 1.27
3.52 |2046 310,000,000 | 0.159744352 | 49,520,749 | 0.141604468 | 43,897,385 | 1.21
3.5 20255 49,300,000 | 0.85021286 | 41,915,494 | 0.845408925 | 41,678,660 | 1.15
3.00 [2024 46,700,000 | 0.817319122 | 38,168,803 | 0.791767323 | 36,975,534 | 1.02
3.65 [2021 12| 1,089,500,000 | 0.030724798 | 33,474,667 | 0.033891424 | 36,924,706 | 1.02
1.16 202;7 280,000,000 | 0.126767939 | 35,495,023 | 0.131185136 | 36,731,838 | 1.01
0 3.375 203%8 39,500,000 | 0.843910684 | 33,334,472 | 0.913461949 | 36,081,747 | 0.99
N 2.75 [2042 39,000,000 | 0.768073077 | 29,954,850 | 0.910381256 | 35,504,869 | 0.98
b 2.95 202§6 230,000,000 | 0.153298752 | 35,258,713 | 0.143679691 | 33,046,329 | 0.91
13 8.00 20319 1,111,174,950 | 0.029018632 | 32,244,777 | 0.028114548 | 31,240,182 | 0.86
1 3.125 [2022 38,300,000 | 0.832491593 | 31,884,428 | 0.760004883 | 29,108,187 | 0.80
1 3.12 [2026 12| 200,000,000 | 0.143458245 | 28,691,649 | 0.14435717 | 28,871,434 | 0.79
16 3.48 [2029 200,000,000 | 0.14676375 | 29,352,750 | 0.14264809 | 28,529,618 | 0.79
= 1.875 2ozi7 850,000,000 | 0.031017587 | 26,364,949 | 0.033283869 | 28,291,289 | 0.78
18 2.625 [2028 34,600,000 | 0.751479422 | 26,001,188 | 0.813835231 | 28,158,699 | 0.77
19 3.13 20231 11[ 190,000,000 | 0.143871216 | 27,335,531 | 0.145016589 | 27,553,152 | 0.76
-0 2.46 |2021 202,000,000 | 0.135058787 | 27,281,875 | 0.132177738 | 26,699,903 | 0.73
” 2.00 [2024 34,000,000 | 0.737662559 | 25,080,527 | 0.756977265 | 25,737,227 | 0.71
- 2.00 202iO 30,000,000,000 | 0.000918553 | 27,556,590 | 0.000857777 | 25,733,317 | 0.71
>3 3.18 [2026 180,000,000 | 0.154368706 | 27,786,367 | 0.140850389 | 25,353,070 | 0.70
o 3.54 202?6 170,000,000 | 0.147719941 | 25,112,390 | 0.148792141 | 25,294,664 | 0.70
- 2.13 20326 167,000,000 | 0.132157892 | 22,070,368 | 0.147871617 | 24,694,560 | 0.68
-~ 2.875 [2029 29,000,000 | 0.791955207 | 22,966,701 | 0.838248517 | 24,309,207 | 0.67
. 3.00 204i0 12[ 23,000,000,000 | 0.000896767 | 20,625,635 | 0.001053523 | 24,231,033 | 0.67
-8 3.75 202iO 27,000,000,000 | 0.000945329 | 25,523,876 | 0.000880272 | 23,767,355 | 0.65
9 3.625 202i6 672,000,000 | 0.028674935 | 19,269,556 | 0.035321725 | 23,736,199 | 0.65
20 3.36 20234 160,000,000 | 0.157548969 | 25,207,835 | 0.144381063 | 23,100,970 | 0.64
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/
2018 29 3,701,850,821.24 | 385,325,651,982.87 113.25 11,788.19
2019 28 3,702,724,919.83 | 385,416,636,905.11 117.15 12,194.14
2019 11 29 3,643,692,503.87 | 379,271,952,727.83 117.61 12,242.02
2019 12 31 3,703,699,298.36 | 385,518,059,966.29 119.55 12,443.96
2020 31 3,699,476,665.19 | 385,078,526,079.63 118.63 12,348.20
2020 28 3,670,760,513.07 | 382,089,461,805.46 118.59 12,344.03
2020 31 3,487,448,372.18 | 363,008,501,060.22 114.66 11,934.96
2020 30 3,574,567,006.59 | 372,076,679,715.95 117.57 12,237.86
2020 29 3,587,364,779.71 | 373,408,799,920.01 118.03 12,285.74
2020 30 3,634,156,866.04 | 378,279,388,186.10 119.88 12,478.31
2020 31 3,690,696,533.41 | 384,164,602,162.65 120.47 12,539.72
2020 31 3,703,904,376.84 | 385,539,406,585.28 120.86 12,580.32
2020 30 3,708,648,486.58 | 386,033,220,968.11 121.01 12,595.93
2020 10 30 3,758,041,967.67 | 391,174,588,414.77 122.78 12,780.17
2020 11 30 3,839,526,610.90 | 399,656,324,928.58 125.24 13,036.23
2017 2020 30
) )

2017 2017 24 56,015,411 1.65 171.75
2018 2018 22 57,457,556 1.74 181.12
2018 2018 23 59,742,673 1.84 191.53
2019 31 2019 22 57,653,647 1.76 183.20
2019 2019 22 51,849,869 1.64 170.71
2020 2020 22 43,823,123 1.42 147.81
2020 2020 22 37,336,175 1.23 128.03
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/ ( ) )
2018 29 113.20 11,782.99
2019 28 116.40 12,116.08
2019 11 29 117.65 12,246.19
2019 12 31 119.40 12,428.35
2020 31 118.00 12,282.62
2020 28 118.45 12,329.46
2020 31 114.10 11,876.67
2020 29 117.30 12,209.76
2020 29 118.00 12,282.62
2020 30 119.90 12,480.39
2020 31 120.50 12,542.85
2020 31 120.80 12,574.07
2020 30 121.00 12,594.89
2020 10 30 122.85 12,787.46
2020 11 30 125.50 13,063.30
( ) )
2018 29 120.6648 12,560
2019 28 121.5294 12,650
2019 11 29 124.0273 12,910
2019 12 30 125.1801 13,030
2020 31 124 .3155 12,940
2020 28 123.7391 12,880
2020 31 118.3591 12,320
2020 30 119.8962 12,480
2020 29 122.2019 12,720
2020 30 122.6823 12,770
2020 31 120.5687 12,550
2020 31 123.6430 12,870
2020 30 122.1059 12,710
2020 10 30 123.6430 12,870
2020 11 30 125.4683 13,060
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2017 2018 30 3.39 352.87

2018 2019 30 3.60 374.72

2019 2020 30 3.06 318.52

D)

2017 2018 30 1.59

2018 2019 30 6.80

2019 2020 30 5.01

)

2018 30 1,180,110 2,520,000 32,678,844
2019 30 1,436,930 2,480,000 31,635,774
2020 30 1,128,840 2,450,000 30,314,614
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)
2020 30
2020 30 2019 30
¢
10(b) 3,631,886,293  378,043,044,238 3,703,115,036  385,457,244,097
©
- - 3,514,602 365,834,922
59,839,372 6,228,680,231 46,958,408 4,887,900,689
22,809 2,374,189 7,187 748,095
e) 8,828,282 918,935,873 12,287,784 1,279,035,437
3,700,576,756  385,193,034,532 3,765,883,017  391,990,763,240
- - 1,167,325 121,506,859
58,639,086 6,103,742,462 50,001,330 5,204,638,440
65,163 6,782,817 70,862 7,376,026
@) 158,657 16,514,607 140,560 14,630,890
) 675,608 70,324,037 1,003,519 104,456,293
[6) 208,473 21,699,955 205,597 21,400,592
6,649,248 692,120,224 6,361,400 662,158,126
( ) 66,396,235 6,911,184,101 58,950,593 6,136,167,225
3,634,180,521  378,281,850,431 3,706,932,424  385,854,596,014
HSBC
( )
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(

)

( )
2020 30
2020 30 2019 30
(e) 58,703 6,110,395 103,622 10,786,014
195,219,332 20,320,380,268 261,409,145 27,210,077,903
1,636,139 170,305,709 464,569 48,356,987
o) 216,370 22,521,953 21,325 2,219,719
248,186 25,833,681 407,074 42,372,333
194,106,452 20,204,540,589 261,476,597 27,217,098,982
©) 4,203,379 437,529,720 4,275,241 445,009,836
@) 1,834,195 190,921,358 1,831,470 190,637,712
@) 352,876 36,730,863 349,040 36,331,574
44,852 4,668,645 41,092 4,277,266
72,901 7,588,265 72,108 7,505,722
) 14,373 1,496,086 16,467 1,714,050
e) 17,711 1,843,538 16,960 1,765,366
329,692 34,317,640 430,894 44,851,756
29,425 3,062,848 29,425 3,062,848
13,376 1,392,308 15,112 1,573,008
6,912,780 719,551,270 7,077,809 736,729,139
187,193,672 19,484,989,318 254,398,788 26,480,369,843
12 95,672,992 9,958,601,737 117,396,320 12,219,782,949
(e) 15,564 1,620,057 20,228 2,105,533
95,688,556 9,960,221,794 117,416,548 12,221,888,481
91,505,116 9,524,767,524 136,982,240 14,258,481,362
8,978,949 934,618,801 9,653,841 1,004,868,310
82,526,167 8,590,148,723 127,328,399 13,253,613,052
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2020 30

2020 30 2019 30

3,706,932,424 385,854,596,014 3,701,022,228 385,239,403,713

132,497,438 13,791,658,321 162,556,561 16,920,512,434
287,775,508 29,954,552,628 283,974,764 29,558,933,185
155,278,070 16,162,894,306 121,418,203 12,638,420,750
82,526,167 8,590,148,723 127,328,399 13,253,613,052

3,634,180,521 378,281,850,431 3,706,932,424 385,854,596,014
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(

(
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)

(

)

(

)

(

)/

2020 30
2020 30 2019 30

82,526,167 8,590,148,723 127,328,399 13,253,613,052
58,703 6,110,395 103,622 10,786,014
15,564 1,620,057 20,228 2,105,533
95,672,992 9,958,601,737 117,396,320 12,219,782,949
8,978,949 934,618,801 9,653,841 1,004,868,310
1,830,207 190,506,247 211,742 22,040,225
188,965,176 19,669,385,170 254,083,424 26,447,543,604
71,228,743 7,414,199,859 23,508 2,446,948
12,880,964 1,340,779,543 34,334,500 3,573,878,105
15,622 1,626,094 7,187 748,095
8,637,756 899,104,022 37,975,134 3,952,831,698
197,320 20,539,039 14,290 1,487,446
255,737,769 26,619,744,375 250,426,385 26,066,882,415
58,703 6,110,395 103,622 10,786,014
8,806,418 916,660,050 9,448,649 983,509,874
246,990,054 25,709,194,721 241,081,358 25,094,158,554
95,672,992 9,958,601,737 117,396,320 12,219,782,949
15,564 1,620,057 20,228 2,105,533
136,012,040 14,157,493, 244 159,041,959 16,554,677,512
288,942,833 30,076,059,487 283,939,890 29,555,303, 150
248,619,349 25,878,788,037 242,314,479 25,222,514,119
1,629,295 169,593,317 1,233,121 128,355,565
1,830,207 190,506,247 211,742 22,040,225
12,287,784 1,279,035,437 13,309,163 1,385,350,777
8,828,282 918,935,873 12,287,784 1,279,035,437
8,828,282 918,935,873 12,287,784 1,279,035,437
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2020 30 2019 30
1,167,325 121,506,859 1,132,451 117,876,825
288,942,833 30,076,059,487 283,939,890 29,555,303,150
287,775,508 29,954,552,628 283,974,764 29,558,933,185
- - 1,167,325 121,506,859
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2013 20 10,000

2020 30 2019 30
31,635,774 32,678,844
1,128,840 1,436,930
2,450,000 2,480,000
30,314,614 31,635,774

2020 2019
3,634,180,521 3,706,932,424
( ) 119.88 117.18

(

10,000 ) 1,198,821 1,171,753
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1,000 ( 128 )
0.23% 0.29%(2020 0.125%)
2020 2019
/() 104,324,399 167,007,478
90,894,933 94,401,667
195,219,332 261,409,145
104 26A
»)
(134 )
35(12) (128)
@
® ( 45 )
©
(@
®
( )
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( ) @
(b) ©
@
( CIT )
10% ( wIT )
( CIBM ) ( )
10%
( STA )
(b)
0% WIT CIT
10% wIT
/
CIT wIT
2018 11 STA 2018 11 2021 11
( VAT ) [2018]108
( 108 )
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2018 11
2020 30

©
[2016]36
%)
36
36
VAT
VAT
2020 28
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2018 11 2021 11
2018 11 10%
3,845,812 (2019 30 ) 2019 30
4,621,376
2018 11 2019 12 31 802,784
( 36 ) 2016 % VAT
VAT ( % %) (
( %) VAT ( VAT )
CIBM
[2016]70 VAT
VAT 108
2018 11 20201 11 VAT
2016 2018 11 VAT
( ) 2016 2018 11 6.72% VAT
2016 2018 11
1,052,306 VAT
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2020 30 8,978,949 (2019 9,653,841 )
7,911,443 (2019 9,535,008 )
VAT 1,052,306 (2019 ) 15,200 (2019 118,833 )
2020 2019 30
2020 2019
6,243,894 6,038,702
9,781,733 9,653,841
802,784 -
8,806,418 9,448,649
30 6,416,425 6,243,894
2020 30 VAT 5,364,119 (2019
6,243,8% ) 1,052,306 (2019 )
( )
HSBC
( )
HSBC
( ) HSBC Plc(HSBC
Holdings PIc)
@
2020 30
(State Street Global Markets, LLC)
969,581,418 (2019 878,441,978
) 2020 30

100%(2019  100%)
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2020
54,700,000 5.64
249,056,833 25.69
665,824,585 68.67
2019
60,280,000 6.86
216,618,143 24.66
601,543,835 68.48
2020 2019 30
2020
2019 30
(b)
2020 30 (2019
) (The Hong Kong and Shanghai Banking Corporation Limited)
28,083,247 (2019 27,155,314 )
92.64%(2019 85.84%)
©
10 0.13%
250 0.12%
250 0.11%
0.10%
0.25%
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@
0.05%
0.15%
©
( )
2020 30 2019 30
8,828,282 12,287,784
2020 2019 30
( ) 7 /
2020 30 2019 30
58,703 103,622
15,564 20,228
®
2020 2019 30 ( HSBC
( ) )
2020 30 2019 30
3,631,886,293 3,703,115,036
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@
2020 2019 30 ( HSBC
)
2020 30 2019 30
HSBC 92,691,825 72,241,674
HSBC 626,350,260 136,330,050
(@)
(i) 2020 2019 30
2020
HSBC ( ) 47,353,499 66,168,745
47,118,681 13,852,972
139,132,276 97,045,142
2019
Ho3e ( ) 36,139,035 -
176,125,390 175,296,692
(i) 2020 2019 30
2020 30 2019 30
HSBC ( ) 113,522,244 36,139,035
HSBC 55,739,887 9,107,655
PT HSBC 52,769,162 38,162,900
67,375,046 52,604,243
50,524,759 35,516,051
48,020,913 141,352,470
45,040,885 94,866,401
33,582,724 13,082,916
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@
184,000
(2019 184,000 ) 0.0175%(2019
0.0175%)
(b)
(Hong Kong
Conversion Agency Services Limited) CCASS
CCASS
(Hong Kong Securities Clearing Company Limited)
5,000
10
@
©)
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iBoxx ABF
2020 2019
% %
3,631,886,293 3,579,994,418 99.94 3,703,115,036 3,755,547,560 99.90
3,631,886,293 3,579,994,418 99.94 3,703,115,036 3,755,547,560 99.90
2020 2019
912,466,936 871,695,396
308,998,779 317,541,716
282,523,479 294,238,106
417,782,801 436,970,965
213,102,425 207,064,750
570,539,673 589,996,952
570,973,705 611,539,891
355,498,495 374,067,260
3,631,886,293 3,703,115,036
2020 2019 30 10%
2020 2019
(D) (D)
18.32 18.36
12.15 16.03
13.68 13.90
2020 30 5.57% (2019 30 7.33% )
5.01% (2019 30 6.80% )
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/

2020 2019
* *
/ / / /
'BO>;X ABF 5.00 181,594,315 6.00 222,186,902
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95,203,521  1,372,483,329  2,164,199,443 - 3,631,886,293

8,828,282 - - - 8,828,282

- - - 59,839,372 59,839,372

- - - 22,809 22,809

104,031,803  1,372,483,329  2,164,199,443 59,862,181  3,700,576,756

- - - 58,639,086 58,639,086

- - - 65,163 65,163

- - - 158,657 158,657

- - - 675,608 675,608

- - - 208,473 208,473

- - - 6,649,248 6,649,248

- - - 3,634,180,521  3,634,180,521

- - - 3,700,576,756  3,700,576,756
104,031,803  1,372,483,329  2,164,199,443
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2019 30

194,449,342  1,387,393,459  2,121,272,235 - 3,703,115,036
12,287,784 - - - 12,287,784
- - - 3,514,602 3,514,602
- - - 46,958,408 46,958,408
- - - 7,187 7,187
206,737,126 1,387,393,459  2,121,272,235 50,480,197  3,765,883,017
- - - 1,167,325 1,167,325
- - - 50,001,330 50,001,330
- - - 70,862 70,862
) , . 140,560 140,560
- - - 1,003,519 1,003,519
- - - 205,597 205,597
- - - 6,361,400 6,361,400
- - - 3,706,932,424  3,706,932,424
- - - 3,765,883,017 3,765,883,017

206,737,126  1,387,393,459  2,121,272,235

2020 30 50 (2019 50 )
/
138,862,038 128,759,016 (2019 133,011,421
123,722,914 )

©)
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/
2020 2019 30

2020 30

3,640,714,575 Aa3
HSBC 92,691,825 Aa3
JP

262,828,451 Aal
JP HSBC

2019 30

3,715,402,820 Aal
HSBC 72,241,674 Aa2

iBoxx
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( iBoxx) 2020 2019
() ()
AAA 14 15
AA 24 25
A 38 36
BBB 18 18
6 6
100 100
2020 2019 30
50%
A
A A ( )
100%
/
A
A A SA
HSBC
2020 30
BNP Aa3 13,872,021 13,193,294
( ) AL 248,956,430 236,920,207
Baal 92,691,825 88,046,787
355,520,276 338,160,288
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2019 30
BNP
2020 2019
67,676,811

)
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Aa3 72,241,674 67,676,811
72,241,674 67,676,811
30
2020 2019
3,631,886,293 3,703,115,036
- 3,514,602
59,839,372 46,958,408
22,809 7,187
8,828,282 12,287,784
3,700,576,756 3,765,883,017
2020 2019 30
1
12
2020 2019 30
2020 30 338,160,288 (2019
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12
2020 30
58,639,086 - -
- 65,163 -
- 158,657 -
- 675,608 -
- 208,473 -
176,196 56,627 6,416,425
3,634,180,521 - -
3,692,995,803 1,164,528 6,416,425
2019 30
1,167,325 - -
50,001,330 - -
- 70,862 -
- 140,560 -
- 1,003,519 -
- 205,597 -
37,668 79,838 6,243,894
3,706,932,424 - -
3,758,138,747 1,500,376 6,243,894
2020 30
10% (2019 )
13
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12
2020 30
3,700,576,756 -
12
2019 30
3,765,883,017 -
®
2020 2019
310,408,976 318,166,675
284,486,170 294,480,902
416,589,366 434,833,778
212,642,078 206,829,532
910,195,461 875,080,442
573,248,181 591,742,465
570,934,316 612,308,613
356,009,041 374,204,705

121/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

2020 2019
%) %)
/ / / /

1 3,104,090 1 3,181,667
12 34,138,340 12 35,337,708
12 49,990,724 12 52,180,053
12 25,517,049 12 24,819,544
11 100,121,501 11 96,258,849

8 45,859,854 8 47,339,397
12 68,512,118 12 73,477,034
12 42,721,085 12 44,904,565

@

Q)
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()

IFRS 13

2020 2019 30 ( )
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2020 30
- 3,631,886,293 - 3,631,886,293
- 3,631,886,293 - 3,631,886,293

2019 30
- 3,703,115,036 - 3,703,115,036
- 3,703,115,036 - 3,703,115,036

2020 2019 30
2020 2019 30
2020
2019 30
2020 2019 30
(
)
2020 2019 30
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- 2020
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- 2019
- 2018
13
2020 2019

10%

2020

EDINETOOOO

O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)

Ooooooooooooooooooad

2020 2019
30,861,354 1.42 43,823,123 -
32,757,754 1.76 - 57,653,647
31,615,774 1.64 51,849,869 -
32,468,844 1.84 - 59,742,673
95,672,992 117,396,320
iBoxx ABF
IFRS
30
10
iBoxx ABF 2020 30 10%
(2019 )
2020 30 10%
(2019 )
30 93% (2019 86% 10%)
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14
2020 2019
0.19% 0.19%
24.32% 21.15%
(Investment Management Association of Singapore)
6,912,780 (2019 7,077,809 )
3,638,494,333 (2019 3,671,577,409 )
( )
/
884,984,816 (2019 776,605,239
) 3,638,494,333 (2019 3,671,577,409 )
(Institute of Singapore Chartered Accountants)
( RAP )
15
2020 1.23
2020 2020 30
16
2020 23
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)
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(2020 30 )

3,700,576,756
(385,193,034,532 )

66,396,235
(6,911,184,101 )

0
©)

( - +) 3,634,180,521
(378,281,850,431 )

30,314,614

119.88
7)) (12,478 )

2020
2020
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UFJ

CCASS  JASDEC

JASDEC CCASS
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()

()
)
()

)
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CCASS
HKSCC

( JASDEC

JASDEC

30

10%
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21 (
)
)
( ) 21
)
)
) ) C ()
)
10%
25%
@
75%
() 75%
30
15
(
) ( )
( )
10
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( )

48
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50%
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2019 12 31

1,360,000

(105,427,200 )

1,360,000

)
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1,360,000

14

)

)
95 )
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2000
http://www._ssga.com/singapore/index.html
ETF
(2020 30 )
/
1,113,206,484 86,295,766, 640
* 3,634,180,521 378,281,850,431
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131

(Ernst & Young LLP)

UFJ
2020 11 18 s 77.52

)
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( )
2019 12 31 (
2019 2018

10 2 155 14 1,085
2 155 14 1,085
2,115 163,955 2,733 211,862
11 24 1,860 564 43,721
10 28 2,171 120 9,302
12 12,125 939,930 9,560 741,091
14,292 1,107,916 12,977 1,005,977
13 4,901 379,926 5,174 401,088
11 222 17,209 331 25,659
277 21,473 323 25,039
5,400 418,608 5,828 451,787
8,892 689,308 7,149 554,190
8,894 689,463 7,163 555,276
15 1,360 105,427 1,360 105,427
7,534 584,036 5,803 449,849
8,894 689,463 7,163 555,276
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2019 12 31
2019 2018
9,847 763,339 10,846 840,782
17 1,318 851 65,970
7,793 604,113 9,649 747,990
2,071 160,544 2,048 158,761
340 26,357 347 26,899
1,731 134,187 1,701 131,862
1,731 134,187 1,701 131,862
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2019 12 31

2018
1,360 105,427 20 1,550 - - 24,082 1,866,837 25,462 1,973,814
- . - - - - 1,701 131,862 1,701 131,862
1420 - . - - - - 20,000 1,550,400 20,000 1,550,400

2018 12 31

2019 1,360 105,427 20 1,550 - - 5,783 448,208 7,163 555,276
- - - - - - 1,731 134,187 1,731 134,187
- - - - 820 63,566 820 63,566 - -
2018 12 31 1,360 105,427 20 1,550 820 63,566 6,694 518,919 8,894 689,463

* 2019

10,000,000 18
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2019 12 31

2019 2018
2,071 160,544 2,048 158,761
618 47,907 355 27,520
104 8,062 93 7,209
540 41,861 564 43,721
273 21,163 101 7,830
109 8,450 5 388
2,951 228,762 1,142 88,528
386 29,923 333 25,814
2,565 198,839 809 62,714
- - 20,000 1,550,400
- - 20,000 1,550,400
2,565 198,839 19,191 1,487,686
9,560 741,091 28,751 2,228,778
12,125 939,930 9,560 741,091
12,125 939,930 9,560 741,091
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2019 12 31

(
)
( )
068912 #33-01
168
( FRS )
( )
( )
2019
( )
FRS 2020
FRS FRS 2020

FRS 110 FRS 28
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@
)
(ii)
(iii)
®)
)
(i) ( )
(iii)
v
()

(vi) @
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(vin@(i) (

(viii)

10

FRS 115

@
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(b)
FRS 15

FRS 109

) 12
12
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90

©
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FRS

10 18
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2019 2018
9,847 10,846
* - 807
17 44
17 851
9,864 11,697
* 2019 12 31 C 6
12 31
2019 2018
3,660 3,497
53 561
257 308
166 207
4,136 4,573
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12 31
2019 2018
1,249 1,964
* 35 1,013
1,145 820
(16 ) 556 530
208 208
88 137
* - 105
52 70
54 57
22 37
9 16
1 31
238 150
3,657 5,076
* 2019 12 31 ( 4)

17.0%(2018  :17.0%)

2019 2018
340 347

2019 2018
% %

2,071 2,048

352 17.0 348 17.0
50 2.4 63 3.1
53 2.5 72 3.5
15 0.7 10 0.5
340 16.4 347 16.9
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98,000 (2018 :117,000 )
(o018 1 )
2019 12 31
2019
283 174 195 652
283 174 195 652
2019 ] ] ] ]
2019 12 31 ] ] ] ]
2019 12 31
283 174 195 652
283 174 195 652
2018 12 31
2018
283 174 195 652
283 174 195 652
2018 ] ] ] ]
2018 12 31 ] ] ] ]
2018 12 31
283 174 195 652
283 174 195 652
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(018 : )

2019 2018
2 2
- 12
2 14
102
4
20 14
28 120
2019 2018
12,125 9,560
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12 31
2019 2018
2,151 5,057
44 47
13.
2019 2018
3,430 3,217
983 826
229 262
- 561
GST 143 108
116 200
4,901 5,174
14,000 (2018 :12,000 ) 3,430,000
(2018 :3,217,000 )
14.
2019 2018
(2018 14.7 i 20,000
)
15.
2019 2018
2,000,000 (2018  :2,000,000 ) 2,000 2,000
1,360,000 (2018  :1,360,000 ) 1,360 1,360
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~A A A A A A

2019 2018
) 222 1,013
) 218 205
) 556 530
) 7 6
) 100 105
) 271 236
) 287 807
2019 2018

421 436

17 17

11 7

449 460

155/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

17.

2004
( 2008 12 31 )
2019 12 31 (018 - )

2019 12 31 257,000 (2018 :308,000 )

156/209



EDINETOOOO

O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

2019 12 31 2018 12 31
2019 2019 12
31
248 278 - - - 128 398
2,089 1,689 - 208 - 1,295 2,691
2,337 1,967 - 208 - 1,423 3,089
2018 2018 12
31
4,403 305 - - 4,403 57 248
1,989 1,469 - - - 1,369 2,089
6,392 1,774 - - 4,403 1,426 2,337

157/209

2015

2019

2015

2019

2014

2018

2014

2018

19

19

20

26

20

26

68.39

68.39

102.92

102.92



18.

2018 12 31

2019 12 31

12 31

EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

2019 12 31 85%(2018 174%)

158/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

2019 12 31
- 2,115 - - 2,115
- 2 20 2 24
- 24 - - 24
12,125 - - - 12,125
- 222 - - 222
- 1,215 3,686 - 4,901
12,125 704 3,666 2 9,165
2018 12 31
- 2,733 - - 2,733
- 102 14 14 130
- 564 - - 564
9,560 - - - 9,560
- 331 - - 331
- 1,199 3,975 - 5,174
9,560 1,869 3,961 14 7,482
2019 12 31 1,000 (2018 13,578,000
)

( )

( )

159/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

C ) C )
%
2019
2018
179
179
( MAS )
1,000,000
2019 12 31 12,125,000 (2018 9,560,000
)
10,000,000 « ) < FRR )
100,000
%
FRR 2019 12 31
12,609,000 (2018 :7,811,000 ) 50,956,000
(2018 :36,913,000 )

160/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)

Ooooooooooooooooooad

19.
2019 2018 12 31
/
/
20.
2018 -
20,000
20,000
2018 12 31 2019 2019 12 31

161/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

21.

2019 12 31 COVID-19

COVID-19

2019 12 31

22.

2020 27

162/209



(

)

(

)

EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

163/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

50%

164/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

165/209



( ) HSBC

HSBC

( ) HsBC

HSBC

50,000,000.00

EDINETOOOO

O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

5,150,000.00

HSBC

HSBC

166/209

) (
(2019 12 31
) 1949
HSBC
) (
500,000 (2020
) 1974

plc
77

)

24

plc

31 )

27
HSBC



(

) HSBC

HSBC
12 31 )
- 0.50
- 0.01
- 0.0
HSBC
%
HSBC
HSBC
HSBC
HSBC 1909
HSBC

(2019

EDINETOOOO

O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)

20,638,524,545
1,450,000 (6.20%)

12 31 )

1941

1969

HSBC

167/209

Ooooooooooooooooooad

(2019

99.99999% 0.00001%

FX

HSBC
1988



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

( ) HsBC ( )
HSBC ( )

( ) HSBC ( )
HSBC ( )

( ) HSBC
HSBC
HSBC

« 0TC

168/209



EDINETOOOO

O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)

(C15)
IS
IS CIS
() CIS
) CIs
() )
cIs
() cIs
(2018 44 )
( cIs
( IS
IS
() cIs
cIs
286
1s
)
cIs
289 CIS

169/209

CIS

Ooooooooooooooooooad

CIS

2018

286

CIS



(

(

(

)

)

)

CIS

CIS

CIS

CIS

CIS

CIS

(2016

CIS

EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

296

CIS

296 A

289 (

CIS
CIS

170/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

)
cIs ( cIs
)
)
cIs
)
cIs
I1s
)
cIs cIs
)
cIs
cIs ( )
CIs ( )
cIs
)
IS 300

171/209



(

(

)

)

CIS

CIS

CIS

CIS

CIS

CIS

CIS

CIS

CIS

CIS

CIS

EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

CIS

( SICAV) fonds commun de placement
CIS

CIS 287

287

CIS

CIS

172/209



(

(

(

)

)

)

CIS

CIS
CIS

CIS

CIS

CIS

EDINETOOOO

O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)

CIS

CIS

173/209

296 A

Ooooooooooooooooooad

296

(2016

CIS

CIS



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

(

(

(

)

)

)

cIs
CIs
cIs 300
cIs
cIs
CIS NAV
cIs
cIs
) X1 )
cIs /
cIs
304 i,
305
( 200,000 (
) )
(E

174/209



EDINETOOOO

O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)

Ooooooooooooooooooad

302 (C) 12 50
302 (B) 12
( )
302 ( 253 ) cIs
150,000
302 ( 254 ) cIs
cIs
cIs
cIs
cIs
cIs
cIs
cIs
cIs

175/209



CIS

EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

CIS (

CIS

CIS CIS /

176/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

2019 12 18
13 (2018 2019 30 )
2020 30

15 ( 2019 2019 12 31 )

177/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

178/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

[ 1
ABF
ABF ( )
( IFRS ) 2019 6 30
2019 6 30
2019 6 30
2019 6 30
2019 6 30
( ISA )

( ACRA )
ACRA

179/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

180/209



)(

IFRS

EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

2005 21 (

181/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

1SA

1SA

182/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

2019 27

183/209



EDINETOOOO
O00Do0ooDooooooooo00o0Oo00o0oO00Db000bDOoOdnoo(e23201)
Ooooooooooooooooooad

INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF
ABF PAN ASIA BOND INDEX FUND

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS OUR OPINION
In our opinion, the accompanying financial statements of ABF Pan Asia Bond Index Fund (“the Fund”)
are properly drawn up in accordance with the International Financial Reporting Standards (“IFRSs") so as to give a true and fair view of the financial position
of the Fund as at 30 June 2019 and of the financial performance, changes in net assets attributable to unitholders and the cash flows of the Fund for the
financial year ended on that date.
WHAT WE HAVE AUDITED
The financial statements of the Fund comprise:
the statement of net assets as at 30 June 2019;
the statement of comprehensive income for the year ended 30 June 2019;
the statement of changes in net assets attributable to unitholders for the year ended 30 June 2019;
the statement of cash flows for the year ended 30 June 2019; and
the notes to the financial statements, including a summary of significant accounting policies.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

INDEPENDENCE

We are independent of the Fund in accordance with the Accounting and Corporate Regulatory Authority Code of Professional Conduct and Ethics for Public
Accountants and Accounting Entities (“ACRA Code”) together with the ethical requirements that are relevant to our audit of the financial statements in
Singapore, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ACRA Code.

OUR AUDIT APPROACH

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the accompanying financial statements. In
particular we considered where management made subjective judgements; for example, in respect of significant accounting estimates that involved making

assumptions and considering future events that are inherently uncertain. As in all of our audits, we also addressed the risk of management override of internal
controls, including among other matters consideration of whether there was evidence of bias that represented a risk of material misstatement due to fraud.
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INDEPENDENT AUDITOR 'S REPORT TO THE UNITHOLDERS OF

ABF PAN ASIA BOND INDEX FUND (Continued)

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements of the current period.
These matters were 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 these matters.

The key audit matter identified in our audit is related to existence and valuation of investments.

Key Audit Matter How our audit addressed the Key Audit Matter

Valuation and existence of investments We tested the valuation of the Fund’'s investment portfolio by
comparing the prices used in valuation to third party sources. The
The value of the Fund’s investments is presented on the statement of | results of our testing were consistent with the pricing used in the Fund.
net assets.
We tested the existence of investments by obtaining
The valuation and existence of investments were areas of focus | confirmation directly from the custodian regarding the
because investments represent the principal element of net asset value | quantity of the investment holding. Based on the procedures we
as disclosed on the statement of net assets. performed, we found the Fund’s holdings of investments to be in
agreement with the confirmation received.

OTHER INFORMATION

The Manager and the Trustee (the “Management”) is responsible for the other information. The other information comprises all the sections of the annual
report but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements 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 to 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 to report that fact. We
have nothing to report in this regard.
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INDEPENDENT AUDITOR 'S REPORT TO THE UNITHOLDERS OF
ABF PAN ASIA BOND INDEX FUND (Continued)

RESPONSIBILITIES OF THE MANAGEMENT FOR THE FINANCIAL STATEMENTS

The Management of the Fund is responsible for the preparation of financial statements that give a true and fair view in accordance with the IFRSs, and for
devising and maintaining a system of internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss from
unauthorised use or disposition; and transactions are properly authorised and that they are recorded as necessary to permit the preparation of true and fair
financial statements and to maintain accountability of assets.

In preparing the financial statements, the Management is responsible for assessing the 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 Management either intends to liquidate the Fund or
to cease the Fund’s operations,or has no realistic alternative but to do so.

The Management’s responsibilities include overseeing the Fund'’s financial reporting process.

In addition, the Management of the Fund is required to ensure that the financial statements have been properly prepared in accordance with the relevant
disclosure provisions of the Trust Deed dated 21 June 2005, as amended (“Trust Deed”) and the relevant disclosure provisions of Appendix E of the Code on
Unit Trusts and Mutual Funds issued by the Hong Kong Securities and Futures Commission (the “SFC Code”).

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. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs 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 to assess whether the financial statements of the Fund have been properly prepared, in all material
respects, in accordance with the relevant disclosure provisions of the Trust Deed and the relevant disclosure provisions of Appendix E of the SFC Code.
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INDEPENDENT AUDITOR 'S REPORT TO THE UNITHOLDERS OF
ABF PAN ASIA BOND INDEX FUND (Continued)

AUDITOR 'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS (Continued)
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

Identify 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 basis 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 internal 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 Fund’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by the

Management.

Conclude on the appropriateness of the Management’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 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, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's

report. However, future events or conditions may cause the 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.

We communicate with the Management 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.
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INDEPENDENT AUDITOR 'S REPORT TO THE UNITHOLDERS OF
ABF PAN ASIA BOND INDEX FUND (Continued)

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS (Continued)

We also provide the Management with a statement that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Management, we determine those matters that were of most significance in the audit of the financial statements of
the current period and are therefore the key audit matters. We describe these matters 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 DISCLOSURE PROVISIONS OF THE TRUST DEED AND THE RELEVANT DISCLOSURE PROVISIONS
OF APPENDIX E OF THE SFC CODE

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

The engagement partner on the audit resulting in this independent auditor’s report is Lim Kheng Wah.

PricewaterhouseCoopers LLP
Public Accountants and Chartered Accountants
Singapore, 27th September 2019
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Independent auditor's report
For the financial year ended 31 December 2018

Independent auditor's report to the member State Street Global Advisors Singapore Limited

Report on the audit of the financial statements
Opinion

We have audited the financial statements of State Street Global Advisors Singapore Limited (the "Company"),
which comprise the statement of financial position as at 31 December 2018, and the statement of profit or loss and
other comprehensive income, statement of changes in equity and statement of cash flows of the Company for the
year then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the provisions of
the Companies Act, Chapter 50 (the Act) and Financial Reporting Standards in Singapore (FRSs) so as to give a
true and fair view of the financial position of the Company as at 31 December 2018 and of the financial
performance, changes in equity and cash flows of the Company for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (SSAs). 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 Company in accordance with the Accounting and Corporate
Regulatory Authority (ACRA) Code of Professional Conduct and Ethics for Public Accountants and Accounting
Entities (ACRA Code) together with the ethical requirements that are relevant to our audit of the financial
statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ACRA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information
Management is responsible for other information, which comprises directors' statement.

Our opinion on the financial statements 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 to 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 to report
that fact. We have nothing to report in this regard.
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Independent auditor's report
For the financial year ended 31 December 2018

Independent auditor's report to the member State Street Global Advisors Singapore Limited

Responsibilities of management and directors for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the provisions of the Act and FRSs, and for devising and maintaining a system of internal accounting controls
sufficient to provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or
disposition; and transactions are properly authorised and that they are recorded as necessary to permit the
preparation of true and fair financial statements and to maintain accountability of assets.

In preparing the financial statements, management is responsible for assessing the Company'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 management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The directors' responsibilities include overseeing the Company's financial reporting process.
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.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SSAs 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.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

Identify 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 basis 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 internal 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 Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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Independent auditor's report

For the financial year ended 31 December 2018

Independent auditor's report to the member State Street Global Advisors Singapore Limited

Auditor's responsibilities for the audit of the financial statements (cont'd)

Conclude on the appropriateness of management'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 Company'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, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company 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.

We communicate with the directors 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.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have been properly
kept in accordance with the provisions of the Act.

Ernst & Young LLP
Public Accountants and
Chartered Accountants
Singapore

28 May 2019
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INDEPENDENT AUDITOR’'S REPORT TO THE UNITHOLDERS OF
ABF PAN ASIA BOND INDEX FUND

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Our Opinion
In our opinion, the accompanying financial statements of ABF Pan Asia Bond Index Fund (“the Fund”) are properly
drawn up in accordance with the International Financial Reporting Standards (“IFRSs”) so as to give a true and fair
view of the financial position of the Fund as at 30th June 2020 and of the financial performance, changes in net
assets attributable to unitholders and the cash flows of the Fund for the financial year ended on that date.
What we have audited
The financial statements of the Fund comprise:

the statement of net assets as at 30th June 2020;

the statement of comprehensive income for the year ended 30th June 2020;

the statement of changes in net assets attributable to unitholders for the year ended 30th June 2020;

the statement of cash flows for the year ended 30th June 2020; and

the notes to the financial statements, including a summary of significant accounting policies.
Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (“ISAs”). 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Independence
We are independent of the Fund in accordance with the Accounting and Corporate Regulatory Authority Code of
Professional Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Code”) together with the
ethical requirements that are relevant to our audit of the financial statements in Singapore, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ACRA Code.
Our Audit Approach
As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the
accompanying financial statements. In particular we considered where management made subjective judgements;
for example, in respect of significant accounting estimates that involved making assumptions and considering
future events that are inherently uncertain. As in all of our audits, we also addressed the risk of management
override of internal controls, including among other matters consideration of whether there was evidence of bias
that represented a risk of material misstatement due to fraud.
Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current period. These matters were 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 these
matters.
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INDEPENDENT AUDITOR’'S REPORT TO THE UNITHOLDERS OF
ABF PAN ASIA BOND INDEX FUND (Continued)

Key Audit Matters (Continued)
The key audit matter identified in our audit is related to existence and valuation of investments.

Key Audit Matter How our audit addressed the

Key Audit Matter
Valuation and existence of investments We tested the valuation of the Fund’s investment
The value of the Fund’s investments is portfolio by comparing the prices used in valuation to
presented on the statement of net assets. third party sources. The results of our testing were

consistent with the pricing used in the Fund.
The valuation and existence of investments

were areas of focus because investments We tested the existence of investments by obtaining
represent the principal element of net asset confirmation directly from the custodian regarding the
value as disclosed on the statement of net quantity of the investment holding. Based on the
assets. procedures we performed, we found the Fund's

holdings of investments to be in agreement with the
confirmation received.

Other Information

The Manager and the Trustee (the “Management”) is responsible for the other information. The other information
comprises all the sections of the annual report but does not include the financial statements and our auditor's report
thereon.

Our opinion on the financial statements 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 to 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 to report
that fact. We have nothing to report in this regard.

Responsibilities of the Management for the Financial Statements

The Management of the Fund is responsible for the preparation of financial statements that give a true and fair view
in accordance with the IFRSs, and for devising and maintaining a system of internal accounting controls sufficient
to provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or disposition;
and transactions are properly authorised and that they are recorded as necessary to permit the preparation of true
and fair financial statements and to maintain accountability of assets.

In preparing the financial statements, the Management is responsible for assessing the 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 Management either intends to liquidate the Fund or to cease the Fund's operations, or has
no realistic alternative but to do so.
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INDEPENDENT AUDITOR’'S REPORT TO THE UNITHOLDERS OF
ABF PAN ASIA BOND INDEX FUND (Continued)

Responsibilities of the Management for the Financial Statements (Continued)
The Management's responsibilities include overseeing the Fund's financial reporting process.

In addition, the Management of the Fund is required to ensure that the financial statements have been properly
prepared in accordance with the relevant disclosure provisions of the Trust Deed dated 21st June 2005, as
amended (“Trust Deed”) and the relevant disclosure provisions of Appendix E of the Code on Unit Trusts and
Mutual Funds issued by the Hong Kong Securities and Futures Commission (the “SFC Code”).

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.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs 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 to assess
whether the financial statements of the Fund have been properly prepared, in all material respects, in accordance
with the relevant disclosure 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 ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify 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 basis 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 internal 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
Fund’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Management.

Conclude on the appropriateness of the Management’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 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, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the 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 OF
ABF PAN ASIA BOND INDEX FUND (Continued)

Auditor's Responsibilities for the Audit of the Financial Statements (Continued)

We communicate with the Management 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 Management with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Management, we determine those matters that were of most significance
in the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these matters 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 disclosure provisions of the Trust Deed and the relevant disclosure provisions
of Appendix E of the SFC Code

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

The engagement partner on the audit resulting in this independent auditor’'s report is Lim Kheng Wah.

PricewaterhouseCoopers LLP
Public Accountants and Chartered Accountants
Singapore, 23rd September 2020
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Independent auditor's report
For the financial year ended 31 December 2019

Independent auditor's report to the member of State Street Global Advisors Singapore Limited

Report on the audit of the financial statements
Opinion

We have audited the financial statements of State Street Global Advisors Singapore Limited (the "Company") set
out on pages 7 to 34, which comprise the statement of financial position as at 31 December 2019, and the
statement of profit or loss and other comprehensive income, the statement of changes in equity and the statement
of cash flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the provisions of
the Companies Act, Chapter 50 (the Act) and Financial Reporting Standards in Singapore (FRSs) so as to give a
true and fair view of the financial position of the Company as at 31 December 2019 and of the financial
performance, changes in equity and cash flows of the Company for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (SSAs). 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 Company in accordance with the Accounting and Corporate
Regulatory Authority (ACRA) Code of Professional Conduct and Ethics for Public Accountants and Accounting
Entities (ACRA Code) together with the ethical requirements that are relevant to our audit of the financial
statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ACRA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information
Management is responsible for other information, which comprises directors' statement.

Our opinion on the financial statements 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 to 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 to report
that fact. We have nothing to report in this regard.
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Independent auditor's report
For the financial year ended 31 December 2019

Independent auditor's report to the member of State Street Global Advisors Singapore Limited

Responsibilities of management and directors for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the provisions of the Act and FRSs, and for devising and maintaining a system of internal accounting controls
sufficient to provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or
disposition; and transactions are properly authorised and that they are recorded as necessary to permit the
preparation of true and fair financial statements and to maintain accountability of assets.

In preparing the financial statements, management is responsible for assessing the Company'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 management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The directors' responsibilities include overseeing the Company's financial reporting process.
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.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SSAs 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.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

Identify 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 basis 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 internal 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 Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the management.
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Independent auditor's report

For the financial year ended 31 December 2019

Independent auditor's report to the member of State Street Global Advisors Singapore Limited

Auditor's responsibilities for the audit of the financial statements (cont'd)

Conclude on the appropriateness of management'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 Company'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, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company 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.

We communicate with the directors 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.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have been properly
kept in accordance with the provisions of the Act.

Ernst & Young LLP
Public Accountants and
Chartered Accountants
Singapore

27 May 2020
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