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1. Important Notice and Table of Contents 

 

1.1 Important Notice 

The Board of Directors and directors of the Fund Manager warrant that there exist no false 

statements, misleading information or major omissions in this report, and will assume individual and 

joint responsibility for the truthfulness, accuracy and integrity of the content. This report has been 

approved by over two-thirds of the independent directors and has been signed off by the Chairman. 

Bank of Communications Co., Ltd., the Fund Custodian, reviewed the financial indicators, 

performance of Net Asset Value of the Fund, profit distribution, financial and accounting report and 

report of investment portfolio, etc., in this report on 30 March 2026 pursuant to the Fund Contract and 

guarantees that there exist no false statements, misleading information or major omissions in the content 

reviewed. 

The Fund Manager guarantees to manage and operate the Fund’s assets by the principles of honesty, 

credibility, prudence, diligence and conscientiousness, but does not guarantee that investment in the Fund 

will be profitable. 

Past results of the Fund are not indicative of its future performance. Investment involves risks, and 

investors should read the Prospectus of the Fund and any updates thereof carefully before making 

investment decisions. 

Hong Kong Securities and Futures Commission’s authorization is not a recommendation or 

endorsement of a product nor does it guarantee the commercial merits of a product or its performance. It 

does not mean the product is suitable for all investors nor is it an endorsement of its suitability for any 

particular investor or class of investors. 

The reporting period started from 1 January 2025 and ended on 31 December 2025. 
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2.  Fund Overview 

2.1 Basic Information 

 

Fund Name HSBC Jintrust Large Cap Equity Securities Investment Fund 

Fund abbreviation HSBC Jintrust Large Cap Equity Fund 

Fund primary code 540006 

Operating method Open-ended contract-based  

Fund Contract Effective Date 24 June 2009 

Fund Manager HSBC Jintrust Fund Management Company Limited 

Fund Custodian Bank of Communications Co., Ltd. 

Total Fund Units at the end of 

the reporting period 

473,158,712.00 Units 

Fund Duration Indefinite 

Fund abbreviation of two 

classes 

HSBC Jintrust Large 

Cap Equity Fund 

Class A 

HSBC Jintrust Large 

Cap Equity Fund 

Class C 

HSBC Jintrust Large Cap 

Equity Fund Class H 

Fund codes of two classes 540006 019243 960000 

Total Fund Units of two classes 

at the end of the reporting 

period 

407,154,574.33 

Units 
30,911,978.06 Units 35,092,159.61 Units 

Notes: The Class H Units of HSBC Jintrust Large Cap Equity Securities Investment Fund incepted on 

30 December 2015. The Class C Units of HSBC Jintrust Large Cap Equity Securities Investment Fund 

incepted on 13 November 2023. 

 

2.2 Product Description 

Investment 

objectives 

The Fund seeks to invest in large-cap blue chip companies that are in leading 

positions in various industries and are expected to generate sustainable profit 

growth. On the basis of rational risk control, the Fund aims to deliver strong 

investment returns and long-term capital proceeds while outperforming the 

benchmark consistently. 

Investment 

philosophy 

1. Active Asset allocation strategy 

With the Fund’s investment philosophy of “relatively high stock position, blue 

chip company investment and selective research” and a stock selection strategy 

of “research creates values”, in its investment decision making process, the 

Fund makes well-proportioned asset allocations in different asset classes 

including equities, bonds, cash, etc., solely based on the relative changes of 

their risk-return characteristics. 

2. Sector allocation strategy 

Sector researchers regularly provide investment ratings on sectors and 

allocation recommendations by analysing the characteristics of different 

sectors. Sector analysts make recommendations on key sector allocations 

based on internal and external research resources and with fundamental 

analysis, etc. 
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3. Equity investment strategy 

The Fund focuses on analysing large cap companies’ unique competitive 

advantages. The Fund Manager conducts a comprehensive value and growth 

analysis on the primarily selected stocks and further combines the research 

results with industry position analysis to select undervalued leading large-cap 

blue chip companies that enjoy sustainable and consistent profit growth. 

Benchmark for 

performance 

comparison 

CSI 300 Index * 90% + Interbank deposit rate * 10%. 

Risk and return 

characteristics 

The Fund is an equity fund, a type of fund with higher risks among open-ended 

funds, and its expected risk and return are higher than those of bond funds and 

mixed funds. The Fund mainly invests in large-cap concept stocks and is 

considered to be an investment product with a medium risk level among equity 

funds. 

 

2.3 Fund Manager and Fund Custodian  

Item Fund Manager Fund Custodian 

Company Name 
HSBC Jintrust Fund 

Management Company Limited 

Bank of Communications Co., 

Ltd. 

Person-in-charge 

of information 

disclosure 

Name Zhou Hui Fang Yuan 

Tel. 021-20376868 95559 

Email compliance@hsbcjt.cn fangy_20@bankcomm.com 

Customer Service Tel. 021-20376888 95559 

Fax 021-20376999 021-62701216 

Registered address 

17/F, HSBC Building, Shanghai 

International Finance Centre, 8 

Century Avenue, Shanghai Pilot 

Free Trade Zone, Shanghai, 

China 

188 Middle Yincheng Road, 

Shanghai Pilot Free Trade 

Zone, Shanghai, China. 

Office address 

17/F, HSBC Building, Shanghai 

International Finance Centre, 8 

Century Avenue, Shanghai Pilot 

Free Trade Zone, Shanghai, 

China 

18 XianXia Road,Changning 

District, Shanghai, China. 

Zip Code 200120 200336 

Legal Representative Liu Pengfei Ren Deqi 

 

2.4 Designated Media of Information Disclosure 

 

Designated Newspapers 

for information 

disclosure 

Securities Times 

Fund Manager’s website 

containing full report 

www.hsbcjt.cn 

Depositary location of HSBC Jintrust Fund Management Company Limited: 17/F, HSBC 

Building, Shanghai International Finance Centre, 8 Century Avenue, 
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annual reports Shanghai Pilot Free Trade Zone, Shanghai, China; 

Bank of Communications Co., Ltd.: 18 XianXia Road,Changning District, 

Shanghai, China. 

  

2.5 Other Related Information 

 

Item Company Name Office address 

Accounting 

Firm 

PricewaterhouseCoopers 

Zhong Tian LLP 

11/F, PricewaterhouseCoopers Center, 2 

Corporate Avenue, 202 Hu Bin Road, Huangpu 

District, Shanghai, China 

Fund 

Registrar 

 

HSBC Jintrust Fund 

Management Company 

Limited 

17/F, HSBC Building, Shanghai International 

Finance Centre, 8 Century Avenue, Shanghai 

Pilot Free Trade Zone, Shanghai, China 

 

 

 

3. Major Financial Indicators, Net Asset Value Performance and Profit Distribution 

 

3.1  Major Accounting Data and Financial Indicators 

Currency: CNY 

3.1.1 A

ccounti

ng Dat

a and 

Financi

al Indic

ators in

 the re

porting 

period 

2025  2024 2023 

 HSBC 

Jintrust

 Large

 Cap 

Equity 

Fund 

Class 

A 

HSBC 

Jintrust

 Large 

Cap E

quity 

Fund 

Class 

C 

HSBC

 Jintru

st Lar

ge Ca

p Equ

ity Fu

nd Cl

ass H 

HSBC

 Jintru

st Lar

ge Ca

p Equ

ity Fu

nd Cl

ass A 

HSBC 

Jintrust 

Large 

Cap Eq

uity Fu

nd Clas

s C 

HSBC 

Jintrus

t Larg

e Cap 

Equity

 Fund 

Class 

H 

HSBC 

Jintrus

t Larg

e Cap 

Equity

 Fund 

Class 

A 

HSBC 

Jintrus

t Larg

e Cap 

Equity

 Fund 

Class 

C 

HSBC 

Jintrust

 Large 

Cap E

quity F

und Cl

ass H 

Income 

realized 

in the r

422,45

7,078.7

6 

12,538,

425.05 

14,78

9,988.

52 

126,67

8,409.

74 

6,925,3

58.19 

4,216,

449.73 

47,29

8,663.

72 

-519,4

20.76 

7,408,3

32.00 
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eporting

 period 

Profit in

 the rep

orting p

eriod 

642,08

7,025.3

1 

17,228,

294.14 

22,49

1,838.

83 

251,13

2,759.

39 

6,637,3

50.66 

7,807,

222.65 

-75,78

6,159.

85 

-1,758,

137.74 

-1,632,

591.68 

Net pro

fit per 

weighte

d avera

ge Fund

 unit in

 the rep

orting p

eriod 

1.3584 1.1066 0.5682 0.4286 0.3040 0.1498 
-0.189

0 

-0.215

7 
-0.0254 

Net pro

fit retur

n per w

eighted 

average 

Net Ass

et Valu

e in the

 reporti

ng perio

d 

30.1

1% 
24.20% 

30.9

5% 

11.3

8% 
8.05% 9.83% 

-4.9

1% 

-5.9

0% 
-1.61% 

Net Ass

et Valu

e Per F

und Uni

t Growt

h rate i

n the re

porting 

period 

35.5

9% 
35.03% 

35.4

4% 

10.3

1% 
9.84% 

10.1

6% 

-2.9

1% 

-3.3

7% 
-2.94% 
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3.1.2 A

ccounti

ng Dat

a and 

Financi

al Indic

ators at

 the en

d of th

e repor

ting pe

riod 

End of 2025 End of 2024 End of 2023 

Distribut

able pro

fit at th

e end o

f the re

porting 

period 

1,718,4

27,451.

41 

129,08

2,045.7

7 

59,83

7,578.

92 

1,634,

298,35

7.08 

51,119,

882.53 

55,64

0,754.

02 

1,344,

036,13

0.50 

25,84

5,488.

88 

62,033,

561.06 

Distribut

able pro

fit per 

Fund U

nit at th

e end o

f the re

porting 

period 

4.2206 4.1758 1.7052 3.0452 3.0257 1.2314 2.6670 2.6649 1.0802 

Net Ass

et Valu

e of the

 Fund a

t the en

d of the

 reporti

2,233,2

57,454.

68 

168,05

0,114.2

0 

77,93

7,882.

36 

2,170,

986,58

6.66 

68,019,

779.76 

74,09

3,608.

89 

1,847,

992,27

3.47 

35,54

6,677.

44 

85,487,

639.66 
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ng perio

d 

Net Ass

et Valu

e Per F

und Uni

t at the 

end of t

he repor

ting per

iod 

5.4850 5.4364 2.2209 4.0452 4.0260 1.6398 3.6670 3.6652 1.4886 

3.1.3 C

umulati

ve Fina

ncial In

dicators

 at the 

end of 

the rep

orting 

period 

End of 2025 End of 2024 End of 2023 

Cumulat

ive Net 

Asset V

alue per

 Fund 

Unit Gr

owth R

ate 

481.3

6% 
43.33% 

122.0

9% 

328.7

6% 
6.14% 

63.9

8% 

288.6

7% 

-3.3

7% 
48.86% 

Notes:  

① Income realized in the reporting period represents the balance of the Fund’s interest income, 

investment return, and other income (not including income from change in fair value) after deducting 

relevant costs and fees and credit impairment losses in the reporting period; the profit in the reporting 

period represents the balance of the Fund’s realized income in the reporting period together with the 

gain from change in fair value in the reporting period; 

② Distributable profit at the end of the reporting period refers to the lower one of the profit before 

distribution and the realized income in the profit before distribution in the balance sheet (the figure is the 

balance at the end of the period, not the amount incurred in the reporting period); 
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③ The above financial indicators of the Fund are exclusive of subscription fees or trading expenses of 

the Fund (e.g., the subsequent subscription and redemption fees of the open-ended fund, dividend 

reinvestment fee, Fund switching fee, etc.), and the actual returns after the deduction of the fees are lower 

than the figures in the table above; 

④ The Class H Units of HSBC Jintrust Large Cap Equity Securities Investment Fund incepted on 30 

December 2015. The Class C Units of HSBC Jintrust Large Cap Equity Securities Investment Fund 

incepted on 13 November 2023. 

 

3.2 Performance of the Net Asset Value of the Fund 

3.2.1 Comparison between the Net Asset Value Growth Rate of the Fund Units and the Yield 

Benchmark of Performance Comparison in the Reporting Period 

 

HSBC Jintrust Large Cap Equity Fund Class A 

Period 

Net asset 

value 

growth 

rate  ➀  

Standard 

deviation of 

net asset value 

growth rate ➁ 

Yield benchmark 

of performance 

comparison  ➂ 

Standard 

deviation of yield 

benchmark of 

performance 

comparison  ➃ 

➀ - 

➂ 

➁ - 

➃ 

The past 3 

months 
7.71% 0.88% -0.20% 0.86% 

7.9

1% 

0.0

2% 

The past 6 

months 
31.49% 0.94% 15.88% 0.82% 

15.6

1% 

0.1

2% 

The past 1 

year 
35.59% 0.98% 15.93% 0.87% 

19.6

6% 

0.1

1% 

The past 3 

years 
45.23% 1.18% 17.73% 0.96% 

27.5

0% 

0.2

2% 

The past 5 

years 
2.58% 1.24% -9.86% 1.02% 

12.4

4% 

0.2

2% 

Since 

Inception 
481.36% 1.36% 46.11% 1.25% 

435.2

5% 

0.1

1% 

Notes: The past 3 months refers to the period started from 1 October 2025 and ended 31 

December 2025. 

The past 6 months refers to the period started from 1 July 2025 and ended 31 December 2025. 

The past 1 year refers to the period started from 1 January 2025 and ended 31 December 2025. 

The past 3 years refers to the period started from 1 January 2023 and ended 31 December 2025. 

The past 5 years refers to the period started from 1 January 2021 and ended 31 December 2025. 

Since Inception refers to the period started from 24 June 2009 and ended 31 December 2025. 

 

HSBC Jintrust Large Cap Equity Fund Class C 

Period 

Net asset 

value growth 

rate ➀  

Standard 

deviation of net 

asset value 

Yield benchmark 

of performance 

comparison  ➂ 

Standard 

deviation of 

yield 

➀ - ➂ ➁ - ➃ 
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growth rate ➁ benchmark of 

performance 

comparison  

➃ 

The past 3 

months 
7.61% 0.88% -0.20% 0.86% 7.81% 0.02% 

The past 6 

months 
31.21% 0.94% 15.88% 0.82% 15.33% 0.12% 

The past 1 

year 
35.03% 0.98% 15.93% 0.87% 19.10% 0.11% 

Since 

Inception 
43.33% 1.26% 26.26% 1.03% 17.07% 0.23% 

Notes: The past 3 months refers to the period started from 1 October 2025 and ended 31 

December 2025. 

The past 6 months refers to the period started from 1 July 2025 and ended 31 December 2025. 

The past 1 year refers to the period started from 1 January 2025 and ended 31 December 2025. 

Since Inception refers to the period started from 13 November 2023 and ended 31 December 

2025. 

 

HSBC Jintrust Large Cap Equity Fund Class H 

Period 

Net asset 

value 

growth rate  

➀  

Standard 

deviation of 

net asset value 

growth rate ➁ 

Benchmark 

yield 

comparison ➂ 

Standard 

deviation of 

benchmark yield 

comparison  ➃ 

➀ - ➂ ➁ - ➃ 

The past 

3 months 
7.69% 0.88% -0.20% 0.86% 7.89% 0.02% 

The past 

6 months 
31.40% 0.94% 15.88% 0.82% 15.52% 0.12% 

The past 

1 year 
35.44% 0.98% 15.93% 0.87% 19.51% 0.11% 

The past 

3 years 
44.81% 1.18% 17.73% 0.96% 27.08% 0.22% 

The past 

5 years 
2.25% 1.24% -9.86% 1.02% 12.11% 0.22% 

Since 

Inception 
122.09% 1.25% 21.28% 1.07% 

100.8

1% 
0.18% 

Notes: The past 3 months refers to the period started from 1 October 2025 and ended 31 

December 2025. 

The past 6 months refers to the period started from 1 July 2025 and ended 31 December 2025. 

The past 1 year refers to the period started from 1 January 2025 and ended 31 December 2025. 

The past 3 years refers to the period started from 1 January 2023 and ended 31 December 2025. 

The past 5 years refers to the period started from 1 January 2021 and ended 31 December 2025. 

Since inception refers to the period started from 30 December 2015 and ended 31 December 2025. 

 

3.2.2 Comparison between the Cumulative Net Asset Value Growth Rate of the Fund Units and 

the Yield Benchmark of Performance Comparison for the Same Period since the Inception of the 



HSBC Jintrust Large Cap Equity Fund Annual Report of 2025 

  - 15 

PUBLIC 

Fund  

 

Note： 

1) According to the Fund Contract, the proportion of fund investment portfolio is stated as follows: Stocks 

account for 85%~95% of Fund Asset, among which the fund invests no less than 80% of stock assets in 

blue-chip share in the domestic A share market, that has steady growth, undervalued and leading role in 

the industry; assets other than stocks for 5%~15%, among which cash (not including settlement 

provisions, refundable deposits, subscription amount receivables etc.) and treasury bond maturing within 

one year accounts for no less than 5% of net value of fund assets. The investment portfolio had been built 

up within 6 months since the Fund Contract became effective. As at December 24, 2009, all investment 

percentages of the Fund satisfied the percentages agreed in the Fund Contract. 

2) In the reporting period, the Fund benchmark: 90%× CSI 300 Index＋10%×Inter Bank Deposit Rate. 

3) The NAV growth rate in the calculation includes dividends of stock investment of the fund in the 

reporting period. Benchmark does not include the dividends of CSI 300 index constituent stocks in the 

reporting period. 

 

 

Notes: 1. As agreed in the Fund Contract, the scope of percentage of stock investment of the Fund is 

85%-95% of the Fund’s assets, among which the Fund shall make at least 80% stock investment in 

domestic market for A shares of large-cap blue chips with continuously steady profit growth, 

underestimated market prices as well as leading positions in their respective industries. The scope of 
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percentage of fixed-income securities and cash investment of the Fund are that 5%-15% of the Fund 

assets can be invested therein. The Fund shall make an investment of at least 5% of the Fund’s Net Asset 

Value in cash (not including settlement provisions, guarantee deposits paid or subscription amount 

receivables etc.) or government bonds with their maturity dates within one year.  

2. In the reporting period, the Fund’s benchmark of performance comparison = CSI 300 Index * 90% + 

Interbank deposit rate * 10%. 

3. The above calculation of the net asset value growth rate of the Fund has taken into account the income 

of dividends on shares invested by the Fund which were generated in the reporting period. The calculation 

of the yield benchmark of performance comparison for the same period has not taken into account any 

income of dividends on shares of constituent stocks of CSI 300 Index which were generated in the 

reporting period. 

4. The Class C Units of HSBC Jintrust Large Cap Equity Securities Investment Fund incepted on 13 

November 2023. 

 

 

 

Note： 

1) According to the Fund Contract, the proportion of fund investment portfolio is stated as follows: Stocks 

account for 85%~95% of Fund Asset, among which the fund invests no less than 80% of stock assets in 

blue-chip share in the domestic A share market, that has steady growth, undervalued and leading role in 

the industry; assets other than stocks for 5%~15%, among which cash (not including settlement 

provisions, refundable deposits, subscription amount receivables etc.) and treasury bond maturing within 

one year accounts for no less than 5% of net value of fund assets.  

2) In the reporting period, Fund benchmark: 90%× CSI 300 Index＋10%×Inter Bank Deposit Rate. 

3) The NAV growth rate in the calculation includes dividends of stock investment of the fund in the 

reporting period. Benchmark does not include the dividends of CSI 300 index constituent stocks in the 

reporting period. 

4) The Class H Units of HSBC Jintrust Large Cap Equity Fund incepted on December 30, 2015. 
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3.2.3 Comparison between the Annual Net Asset Value Growth Rate of the Fund and the Annual 

Benchmark Yield in the Past 5 Years 

 

 

 

 

 

Note: As the Class C Unit of HSBC Jintrust Large Cap Equity Securities Investment Fund incepted on 

13 November 2023, the Class C Unit has operated for less than five years as of 31 December 2025.  

The annual Fund Net Asset Value growth rate of HSBC Jintrust Large Cap Class C in the year which 

the class took effect is calculated on a pro rata basis instead of on the basis of an entire calendar year. 
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3.3 Fund Profit Distribution in the Past 3 Years 

None. 

 

4. Fund Manager’s Report 

 

4.1 Introduction to the Fund Manager and Portfolio Manager 

4.1.1 Fund Manager’s Profile and Fund Management Experience 

HSBC Jintrust Fund Management Company Limited, a joint-venture between Shanxi Trust Co., Ltd. and 

HSBC Global Asset Management (UK) Limited, was founded on 16 November 2005 with approval from 

the China Securities Regulatory Commission. It is registered in Shanghai and holds RMB 200 million 

Yuan in registration capital. As at 31 December 2025, it has managed 41 open-ended funds: HSBC 

Jintrust 2016 Lifecycle Securities Investment Fund (incepted on 23 May 2006), HSBC Jintrust Dragon 

Growth Mixed Securities Investment Fund (incepted on 27 September 2006), HSBC Jintrust Dynamic 

Strategy Mixed Securities Investment Fund (incepted on 9 April 2007), HSBC Jintrust 2026 Lifecycle 

Securities Investment Fund (incepted on 23 July 2008), HSBC Jintrust Stable Income Mid-Short Term 

Bond Securities Investment Fund (On November 19, 2020, HSBC Jintrust Stable Income Bond Securities 

Investment Fund was transformed into HSBC Jintrust Stable Income Mid-Short Term Bond Securities 

Investment Fund), HSBC Jintrust Large Cap Equity Securities Investment Fund (incepted on 24 June 

2009), HSBC Jintrust Small-Mid Cap Equity Securities Investment Fund (incepted on 11 December 

2009), HSBC Jintrust Carbon Awareness Equity Securities Investment Fund (incepted on 8 June 2010), 

HSBC Jintrust China Consumption Equity Securities Investment Fund (incepted on 8 December 2010), 

HSBC Jintrust China Technology Equity Securities Investment Fund (incepted on 27 July 2011), HSBC 

Jintrust China Money Market Securities Investment Fund (incepted on 2 November 2011), HSBC Jintrust 

Hang Seng China A Industry Top Index Securities Investment Fund (incepted on 1 August 2012), HSBC 

Jintrust Dual Core Mixed Asset Securities Investment Fund (incepted on 26 November 2014), HSBC 

Jintrust New Engine Mixed Securities Investment Fund (incepted on 11 February 2015), HSBC Jintrust 

China Manufacturing Equity Securities Investment Fund (incepted on 30 September, 2015), HSBC 

Jintrust China A Share Volatility Focused Equity Securities Investment Fund (incepted on 11 March, 

2016), HSBC Jintrust Total China Equity Securities Investment Fund (incepted on 10 November, 2016), 

HSBC Jintrust China Multi-Asset Pearl River Delta Focused Mixed Securities Investment Fund (incepted 

on 2 June 2017), HSBC Jintrust Core Strategy Equity Securities Investment Fund (incepted on 14 

November 2018), HSBC Jintrust China-HK Stock Connect Equity Securities Investment Fund (incepted 

on 20 March 2019), HSBC Jintrust Dual Core China-HK Stock Connect Mixed Securities Investment 

Fund (incepted on 2 August 2019), HSBC Jintrust Stable Core Strategy Mixed Securities Investment 

Fund (incepted on 30 July 2020), HSBC Jintrust China Mid-Small Cap Low Volatility Strategy Equity 

Securities Investment Fund ( incepted on 13 August 2020), HSBC Jintrust 63-Month Fixed Term Bond 

Securities Investment Fund (incepted on 29 October 2020), HSBC Jintrust Core Innovation Equity 

Securities Investment Fund (incepted on 16 March 2021), HSBC Jintrust Core Growth Mixed Securities 
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Investment Fund (incepted on 24 May 2021), HSBC Jintrust Health Care Mixed Securities Investment 

Fund (incepted on 12 July 2021), HSBC Jintrust Research Select Mixed Securities Investment Fund 

(incepted on January 21, 2022), HSBC Jintrust Hui Yue Conservative Mixed Securities Investment Fund 

(incepted on March 3, 2022), HSBC Jintrust Times Vanguard Mixed Securities Investment Fund 

(incepted on June 8, 2022), HSBC Jintrust Feng Ying Bond Securities Investment Fund (incepted on 16 

August 2022), HSBC Jintrust Classic Strategy Selected Mixed Securities Investment Fund (incepted on 

14 September 2022), HSBC Jintrust Leading Enterprises Mixed Securities Investment Fund (incepted on 

27 September 2022), HSBC Jintrust Feng Ning Bond Securities Investment Fund (incepted on 20 

December 2022), HSBC Jintrust Hui Jia Bond Securities Investment Fund (incepted on 17 January 2023), 

HSBC Jintrust CSI Negotiable Certificate of Deposit AAA Index Securities Investment Fund (incepted 

on 12 December 2023), HSBC Jintrust Huixin 6 Months Holding Period Bond Fund (incepted on 16 

April 2024), HSBC Jintrust Pension Target Date 2036 1-year Holding Period Fund of Fund (incepted on 

12 June 2024), HSBC Jintrust Green Bond Fund (incepted on 11 December 2024), HSBC Jintrust 

Economic Cycle Focused Mixed Fund (incepted on 28 May 2025) and HSBC Jintrust China-HK Stock 

Connect Core Asset Equity Fund (incepted on 12 August 2025). 

 

4.1.2 Introduction to the Portfolio Manager (or the Group of Portfolio Managers) and Portfolio 

Manager Assistant(s) 

Name Position 

Tenure as the Portfolio 

Manager (Assistant) of 

the Fund 

Seniority 

in the 

securities 

industry 

Remarks 

Appointment 

Date 

Departure 

Date 

Min 

Liangchao 

Director of Equity 

Research 

Department, the 

portfolio manager 

of HSBC Jintrust 

2026 Lifecycle 

Securities 

Investment Fund, 

HSBC Jintrust New 

Engine Mixed 

Securities 

Investment Fund,  

HSBC Jintrust 

Large Cap Equity 

Securities 

Investment Fund, 

HSBC Jintrust 

Total China Equity 

Securities 

Investment Fund 

and HSBC Jintrust 

Economic Cycle 

Focused Mixed 

Fund 

18 March  

2023 
- 12 

Mr. Min Liangchao 

holds a master’s 

degree. Formerly he 

worked as researcher 

for Ping An 

Securities Company 

Limited, researcher, 

senior macro 

strategy analyst, 

assistant director of 

Research 

Department and 

deputy director of 

Research 

Department for 

HSBC Jintrust Fund 

Management 

Company Limited. 

He is currently 

director of Equity 

Research 

Department, the 

portfolio manager of 

HSBC Jintrust 2026 

Lifecycle Securities 

Investment Fund, 

HSBC Jintrust New 

Engine Mixed 

Securities 

Investment Fund, 

HSBC Jintrust Large 

Cap Equity 

Securities 

Investment Fund, 
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HSBC Jintrust Total 

China Equity 

Securities 

Investment Fund and 

HSBC Jintrust 

Economic Cycle 

Focused Mixed 

Fund. 

Notes: 1. The above appointment dates are the appointment dates determined by the company and the 

departure dates are the termination dates determined by the company; the appointment date of the first 

Portfolio Manager is the effective date of the fund contract. 

2. The securities industry working years refer to the length of work experience engaged in security 

investment related activities. 

 

4.2  Fund Manager’s Report on Compliance and Creditability of the Fund Operation in the 

Reporting Period 

The Fund Manager manages and operates the Fund assets on the principles of honesty, credibility, 

prudence, diligence and conscientiousness, with a premise of strict risk control in order to maximize the 

benefits of the Fund Unitholders in strict compliance with the Law of the People's Republic of China on 

Securities Investment Funds and other provisions, regulations formulated by the China Securities 

Regulatory Commission (the CSRC), and the Fund Contract in the reporting period. There were no 

activities that might jeopardize the interests of the Fund Unitholders in the reporting period. 

 

4.3 Fund Manager’s Special Report on Fair Trading in the Reporting Period 

4.3.1 The Fair Trading Policy and Controlling Methods 

To ensure that different investment portfolios managed by the Fund Manager are treated equally and to 

fully protect the legal rights and interests of the Fund Unitholders, the Fund Manager stipulated the Fair 

Trading Policy of HSBC Jintrust Fund Management Company Limited (hereinafter referred to as the 

“Fair Trading Policy”). 

According to the Fair Trading Policy, different investment portfolios must be treated equally in the 

investment management process. Benefit transfers between different investment portfolios directly or 

through a third party are strictly prohibited. The Fair Trading Policy applies to the entire investment 

process and is used to regulate fund-investment-related activities, including authorisation, research and 

analysis, investment decision making, trading implementation, and various investment management 

activities related steps including monitoring on activities and performance evaluation involved in the 

investment management process.  

The controlling methods for fair trading include: 1. fair trading in the exchange market is achieved 

through the Hang Seng Investment Trading System, which is enforced by the Hang Seng Investment 

Trading System by the opening of the fair trading process; 2. the inter-bank transaction is allocated by 

the executive dealer on the principle of price-first and pro rata basis allocation in fair trading, to ensure 

that each portfolio can achieve fair trading opportunities; 3. for the purchase of bonds in primary market, 

the transactions in the name of the fund manager, such as the purchase of non-public offering shares, the 

portfolio manager determines the price and amounts of each portfolio independently before the 

transaction, and the trading department will allocate the trading results on the principle of price-first and 

pro rata basis allocation; 4. the use of risk management and performance evaluation system of XQuant, 

making regular report analysis and checking the fair trade situation. 

 

4.3.2 Implementation of the Fair Trading Policy 

During the reporting period, the relevant departments of the Company carried out the investment 
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management, research and analysis, and dealings in compliance with Fair Trading Policy. In the 

meanwhile, the Company honored its obligations of monitoring, analyzing and reporting of fair trading 

and made relevant records.  

During the reporting period, the Company analyzed the trading spreads of the transactions in same 

direction made by different investment portfolios managed by the Company under different time 

windows (e.g. within 1 day, 3 days or 5 days) for four consecutive quarters. The Company conduct T-test 

on the average premium rate of the transactions in the same securities and in same direction made by 

different investment portfolios. For transactions that fail the T-test, the Company calculated and analyzed, 

on a specialized basis, the proportion of same-direction transactions, the contribution rate, the degree of 

freedom, the transaction quantity and the transaction timing, as well as other indexes. The calculation 

and analysis results showed that the above indexes were all within their normal range and no unfair acts 

which involve benefit transferring were found in the transactions in the same direction made by different 

portfolios on nearby trading days. 

No unfair trading between different investment portfolios or benefits transportation either directly or 

through dealing with any third party was found during the reporting period  

 

4.3.3 Special Report on Abnormal Trading 

The Company has stipulated the Abnormal Trading Monitoring and Reporting Policy of HSBC Jintrust 

Fund Management Company Limited (hereinafter referred to as the “Abnormal Trading Monitoring and 

Reporting Policy”) to guard against a possible benefit transfer between different investment portfolios 

and to closely watch for any abnormal trading that might jeopardize the interests of the Fund Unitholders. 

In the reporting period, the Company monitored and analysed the trading of the same investment portfolio 

and different investment portfolios based on the Guiding Opinions on the Fair Trading Policy of 

Securities Investment Fund Management Companies and HSBC Jintrust Monitoring and Reporting 

Policy of Abnormal Trading. No abnormal trading was found in the reporting period. 

There existed no abnormal trading of the Fund that its trading in a security listed on the open market in 

one day exceeded 5% of the total trading volume which has the less amount in two of the trading 

directions of that security on the same day in the reporting period. 

 

4.4 Fund Manager’s Report on Investment Strategy and Fund Performance in the Reporting 

Period 

4.4.1 Analysis of Fund Investment Strategy and Operation Analysis during the Reporting Period  

2025 was a year in which growth indicators proved relatively effective. On one hand, the sectoral trend 

represented by AI continued to accelerate, with capital expenditures by major overseas firms being 

repeatedly revised upward. Domestically, the electronics, semiconductors, and communications sectors 

benefited significantly from this trend, showing robust growth momentum and strong earnings growth. 

On the other hand, amid geopolitical developments and US dollar weakness, gold prices scaled new highs 

repeatedly, driving up prices of industrial and minor metals. These two drivers constituted the primary 

investment themes of 2025. For this Fund, we maintained an underweight position in the technology 

sector throughout most of the year, thereby missing the accelerated phase of the AI-driven trend. In the 

non-ferrous metals (NFM) sector, we held an overweight position in electrolytic aluminum, which 

features a favorable supply structure. 

The second distinctive feature of 2025 posed a challenge for the Large Cap Fund. Amid weak economic 

fundamentals and corporate earnings at low levels, coupled with strong market momentum (or profit-

making effects) and ample liquidity, small-cap and micro-cap stocks benefited from rising risk appetite 

and liquidity support, delivering strong performance in 2025. In contrast, Large-cap stocks as a whole 
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showed significant divergence. Supported by this growth momentum, the weighting of technology-

related stocks within the CSI 300 Index rose notably. However, Large-cap stocks represented by 

financials and consumer sectors delivered generally lackluster performance in 2025. In the second half 

of the year, and particularly in the fourth quarter, we made significant structural adjustments to this Fund. 

Our overall strategy gradually shifted away from a focus on pro-cyclical and manufacturing sectors in 

the first half toward a more balanced allocation by the fourth quarter, reducing reliance on high-volatility 

cyclical stocks while enhancing the stability of financial and consumer holdings. 

 

4.4.2 Fund Performance in the Reporting Period 

The Fund’s Net Asset Value per Unit growth rate of Class A was 35.59% in the reporting period, whilst 

the performance benchmark was 15.93% in the same period. The Fund’s performance of Class A 

outperformed the benchmark yield by 19.66%.The Fund’s Net Asset Value per Unit growth rate of Class 

C was 35.03% in the reporting period, whilst the performance benchmark was 15.93% in the same period. 

The Fund’s performance of Class C outperformed the benchmark yield by 19.10%. The Fund’s Net Asset 

Value per Unit growth rate of Class H was 35.44% in the reporting period, whilst the performance 

benchmark was 15.93% in the same period. The Fund’s performance of Class H outperformed the 

benchmark yield by 19.51%.  

 

4.5 Outlook on National Economy, Securities Market and Industrial Trends 

The Large Cap Fund specializes in analyzing the unique competitive advantages of Large-cap stocks. 

The Fund Management Company conducts comprehensive value and growth analyses of preliminary 

stock selections, combined with assessments of industry standing, to identify large-cap blue chips 

characterized by sustained earnings growth, undervaluation, and industry-leading position for investment. 

Aligned with the Fund's investment mandate, we focus on identifying investment opportunities among 

the large-cap blue-chip universe. Looking ahead to 2026, we remain cautiously optimistic on the market, 

with structural dynamics significantly outweighing broad-based cyclical trends. We will continue to 

anchor our sector allocation to assumption of persistent supply constraints and tepid demand recovery. 

We also anticipate higher capital market volatility in 2026 versus 2025, resulting in a relatively balanced 

sectoral outlook. Our primary focus will remain on cyclicals, manufacturing, and select consumer leaders. 

 

4.6 Internal Compliance Report 

In the reporting period, the Fund Manager has adhered to the principle of compliance operation, risk 

prevention and protection of the interests of fund unitholders in the internal compliance work of the 

Company. Compliance staff who are independent from business departments have conducted routine 

compliance supervision, regular compliance inspection and ad hoc compliance check on company 

operation and management, fund investment and the employees’ conduct so as to locate problems in time 

and urge relevant departments to rectify. Based on the compliance check results, compliance staff have 

completed regular compliance reports and filed with regulators. 

In the reporting period, major internal compliance tasks of the company are as follows: 

(1) Through regular inspection and ad hoc check, to conduct compliance supervision over the Company’s 

routine operation and fund investment operation; on identifying any problem, to require relevant 

department and relevant personnel on solving the problem in time and tracing the result of problem 

treatment, and to conduct risk education in specific aspect to relevant staffs, so as to prevent possible risk 

of the Company in the business and fund investment operation; 

(2) To disclose all the statutory information documents of the Company and funds timely, accurately and 

completely in designated media in accordance with laws and regulations and CSRC rules, ensure fund 
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investors and the public timely, accurately and completely access to the Company and the fund public 

information; 

(3) To file the regulatory reports regularly and irregularly with CSRC, CSRC Shanghai bureau, Asset 

Management Association of China and People’s Bank of China and other regulators timely and accurately; 

(4) To enhance compliance inspection on business departments and to issue the compliance report on the 

inspection results to relevant supervisor of each department, to update relevant company’s policies and 

to propose suggestion for the purpose of improvement and, to urge business departments to follow up 

and make improvements;  

(5) Complete the compliance review of the fund launch application materials, marketing materials, fund 

distribution agreements, fund participant business units lease agreements and other legal routine work;  

(6) To regularly conduct training for the Company’s employees concerning the Company’s compliance 

policies, and conduct ad hoc compliance training when laws or regulations are newly promulgated; to 

publicize the Company’s business concept to the employees which is to comply with the laws and 

regulations, to strengthen the compliance culture in the Company, and to conduct ad hoc training to 

employees who work in the investment management department and distribution department, so as to 

further normalize and standardize the fund’s investment and distribution operation;  

(7) According to requirements of the regulators, to regularly finish the Company’s compliance report, 

and then file with the Board of Directors for them to review. 

In the daily work, the Fund Manager will persist in the principle of honesty and dedication in management 

of the fund assets, continuously conduct and optimize the compliance and supervision in a more scientific 

and effective way, and make efforts to prevent risks, so as to seek the best interests for the fund 

unitholders, as well as to ensure the safety of the funds and the operation compliant with laws. 

 

4.7 Fund Valuation Procedures in the Reporting Period 

In order to ensure the net value of the Fund’s units is valued in a timely, accurate, fair and reasonable 

manner and better protect the legitimate rights and interests of Fund’s unit holders, the Fund Manager of 

the Fund shall value the investment categories held by the Fund in accordance with the Accounting 

Standards for Business Enterprises, relevant provisions of the China Securities Regulatory Commission 

and relevant guidelines of the Asset Management Association of China, in combination with the 

provisions of the Fund’s fund contract on valuations. 

The Company has specially established a Valuation Committee to serve as the major decision-making 

body for the Company’s fund valuations. The Valuation Committee is responsible for organizing the 

formulation and timely revision of the Fund’s valuation policies and procedures and guiding and 

supervising the whole valuation process. The members of the Valuation Committee have years of 

experience in securities and funds, are familiar with relevant laws and regulations, and maintain 

professional competence in fields such as investment, research, risk management, legal compliance and 

fund valuation operations. There is no significant conflict of interest among the members to the Valuation 

Committee. The portfolio manager may participate in the discussions on valuation principles and 

methods, but does not participate in the final decision-making of valuation principles and methods and 

the execution of daily valuations. 

The Fund Manager has entered into service agreements with the China Central Depository & Clearing 

Co., Ltd. and China Securities Index Co., Ltd. which will respectively provide the valuation data of the 

securities traded in the inter-bank market and exchanges as agreed. 

 

4.8 Fund Manager’s Report on Profit Distribution in the Reporting Period 

According to fund related laws, regulations and requirements of the Fund contract and considering the 
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actual operation of the Fund, the Fund did not distribute dividends in the reporting period. 

 

4.9 Warning Regarding the Number of Unitholders and Net Asset Value of the Fund in the 

Reporting Period 

The Fund was not in any situation that the number of Unitholders was less than 200 for 20 consecutive 

Working Days or the Net Asset Value of the Fund was below RMB 50 million Yuan for 20 consecutive 

Working Days in the reporting period. 

 

5. Fund Custodian’s Report 

 

5.1 Fund Custodian’s Report on Compliance and Creditability in the Reporting Period 

The Fund Custodian has carried out its duties with due diligence and in strict compliance with the Law 

of the People's Republic of China on Securities Investment Funds and other laws, regulations, the Fund 

Contract, and the Fund Custodian Agreement in the reporting period. There exist no activities that might 

jeopardize the interests of the Fund Unitholders in the reporting period. 

 

5.2 Fund Custodian’s Report on Compliance and Creditability of the Fund Operation, Fund Net 

Asset Value Calculation and Profit Distributions in the Reporting Period 

In the Fund Manager’s operations and investment, Fund Net Asset Value calculation, Unit subscription 

and redemption price calculation, Fund expenditures, and the profit distributions of the Fund, the Fund 

Custodian has not found any actions that might jeopardize the interests of the Fund Unitholders in the 

reporting period. 

 

5.3 Fund Custodian’s Report on the Truthfulness, Accuracy and Integrity of the Financial 

Statement in the Annual Report 

The Fund Custodian has reviewed the financial indicators, Net Asset Value performances, profit 

distributions, and other related content in the financial statement and portfolio report and has deemed 

them true, accurate and complete in the reporting period. 

 

 

6. Audit Report 

 

6.1 AUDIT REPORT INFORMATION 

 

Whether Financial Statements are Audited Yes 

Opinion Type Standard Unqualified Opinion 

Reference No. PwC ZT Shen Zi (2026) No. 20490 

 

6.2 THE BASIC CONTENT 

Title Auditor’s Report 

Recipient THE UNITHOLDERS OF HSBC JINTRUST LARGE CAP 

EQUITY SECURITIES INVESTMENT FUND 

Opinion 

 

(1) What we have audited 

 

We have audited the accompanying financial statements of HSBC 
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Jintrust Large Cap Equity Securities Investment Fund (hereinafter 

“HSBC Jintrust Large Cap Equity Fund”), which comprise: the 

balance sheet as at 31 December 2025; the income statement and the 

statement of changes in net assets for the year ended 2025; and notes 

to the financial statements. 

 

(2) Our opinion 

 

In our opinion, the accompanying financial statements present fairly, 

in all material respects, the financial position of HSBC Jintrust Large 

Cap Equity Fund as at 31 December 2025, and its financial 

performance and changes in net assets for the year  2025 in 

accordance with the requirements of Accounting Standards for 

Business Enterprises (“CASs”) and the current regulations issued and 

practice guidelines of the fund industry that are allowed by the China 

Securities Regulatory Commission (hereinafter “ CSRC”) and 

Asset Management Association of China (hereinafter “AMAC”) as 

stated in the notes to the financial statements. 

Basis for Opinion We conducted our audit in accordance with China Standards on 

Auditing (“CSAs”). 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. 

 

We are independent of HSBC Jintrust Large Cap Equity Fund in 

accordance with China Code of Professional Ethics for Certified Public 

Accountants No. 1 – Requirements for Independence in Financial 

Statement Audit and Review Engagements and the Code of Ethics for 

Professional Accountants of the Chinese Institute of Certified Public 

Accountants (“CICPA Code”), and we have fulfilled our other ethical 

responsibilities in accordance with the CICPA Code. The 

independence requirements for audits of public interest entities have 

been applied in our audit. 

Emphasis of Matter - 

Other Matter - 

Other Information - 

Responsibilities of Management 

and Those Charged with 

Governance for the Financial 

Statements  

 

Management of HSBC Jintrust Fund Management Company 

Limited, the manager of HSBC Jintrust Large Cap Equity Fund 

(hereinafter “Fund Manager”), is responsible for the preparation and 

fair presentation of these financial statements in accordance with the 

CASs, the current regulations issued and practice guidelines of the 

fund industry that are allowed by the CSRC and AMAC, and for such 

internal control as management determines is necessary to enable the 
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preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

 

In preparing these financial statements, management of Fund 

Manager is responsible for assessing HSBC Jintrust Large Cap 

Equity 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 management of Fund Manager 

either intends to liquidate HSBC Jintrust Large Cap Equity Fund or 

to cease operations, or has no realistic alternative but to do so. 

 

Those charged with governance of Fund Manager are responsible for 

overseeing HSBC Jintrust Large Cap Equity Fund’s financial 

reporting process. 

 

Auditor’s Responsibilities for the 

Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether these 

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 CSAs 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 CSAs, we exercise 

professional judgement and maintain professional scepticism 

throughout the audit. We also: 

 

(1) 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. 

 

(2) 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 internal control. 
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(3) Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made 

by management of Fund Manager. 

 

(4) Conclude on the appropriateness of management of Fund 

Manager’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 

HSBC Jintrust Large Cap Equity 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 these 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 HSBC Jintrust Large 

Cap Equity Fund to cease to continue as a going concern. 

 

(5) Evaluate the overall presentation (including the disclosures), 

structure and content of the financial statements, and whether the 

financial statements represent the underlying transactions and events 

in a manner that achieves fair presentation. 

 

We communicate with those charged with governance of Fund 

Manager 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. 

The Name of the Accounting Firm PricewaterhouseCoopers Zhong Tian LLP (special general 

partnership) 

The Name of the Certified Public 

Accountants 

Ye Erdian Duan Huanglin 

The Address of the Accounting 

Firm 

11/F, PricewaterhouseCoopers Center, 2 Corporate Avenue, 202 Hu Bin 

Road, Huangpu District, Shanghai 200021, PRC 

Date 27 March 2026 
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7.  ANNUAL FINANCIAL STATEMENTS 

 

7.1 BALANCE SHEET 

Reporting Entity: HSBC Jintrust Large Cap Equity Securities Investment Fund 

Reporting Date: 31 December 2025 

Unit: RMB Yuan 

ASSETS  Note  

End of the current  

reporting period  

31 December 2025 

End of the last year  

31 December 2024  

ASSETS:    

Cash at bank and on 

hand 7.4.7.1 
218,470,057.02 189,086,933.51 

Settlement deposit  1,379,221.81 955,260.88 

Refundable deposit  521,498.55 731,225.55 

Trading financial assets 7.4.7.2 2,243,567,078.37 2,131,923,533.95 

In which: Stock 

investments  
2,243,567,078.37 2,131,923,533.95 

Fund 

investments  
- - 

Bond 

investments  
- - 

Asset-backed 

securities 

investments  

- - 

Precious metal 

investments  
- - 

Other 

investments  
- - 

Derivative financial 

assets 7.4.7.3 
- - 

Financial assets 

purchased under 

agreements to resell 7.4.7.4 

- - 

Settlement receivable  22,465,554.17 - 

Dividends receivable  - - 

Amounts receivable for 

subscription of units  
334,627.20 395,751.17 

Deferred tax assets  - - 

Other assets 7.4.7.5 - - 

Total assets  2,486,738,037.12 2,323,092,705.06 

LIABILITIES AND 

NET ASSETS Note  

End of the current reporting 

period  

31 December 2025 

End of the last year  

31 December 2024 

Liabilities:    

Short-term loan  - - 

Trading financial 

liabilities  
- - 

Derivative financial 

liabilities 7.4.7.3 
- - 

Financial assets sold 

under agreements to 

repurchase  

- - 

Settlement payable  - 4,175,090.69 
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Amounts payable for 

redemption of units  
3,691,752.82 1,298,914.07 

Management fee 

payable  
2,480,472.40 2,982,400.51 

Custodian fee payable  413,412.07 497,066.73 

Sales service fee 

payable   
52,871.61 23,801.98 

Investment advisor fee 

payable  
- - 

Taxes payable  - - 

Distribution payable  - - 

Deferred tax liabilities  - - 

Other liabilities 7.4.7.6 854,076.98 1,015,455.77 

Total liabilities  7,492,585.88 9,992,729.75 

Net assets:     

Paid-in capital 7.4.7.7 452,406,447.66 572,040,981.68 

Undistributed profits 7.4.7.8 2,026,839,003.58 1,741,058,993.63 

Total net assets  2,479,245,451.24 2,313,099,975.31 

Total liabilities and net 

assets  
2,486,738,037.12 2,323,092,705.06 

Note: As at 31 December 2025, the total number of units in issue was 473,158,712.00, of which 

407,154,574.33 units were Class A Units with a net asset value per unit of RMB 5.4850, and 

30,911,978.06 units were Class C Units with a net asset value per unit of RMB 5.4364, and 35,092,159.61 

units were Class H Units with a net asset value per unit of RMB 2.2209. 

 

7.2 INCOME STATEMENT 

Reporting Entity: HSBC Jintrust Large Cap Equity Securities Investment Fund 

Reporting Period: From 1 January 2025 to 31 December 2025 

Unit: RMB Yuan 

ITEM Note  

Current reporting 

period 

From 1 January 2025 

to 31 December 2025 

Last comparative 

period 

From 1 January 2024 

to 31 December 2024 

(1) Total operating revenue  716,263,369.21 307,646,163.72 

1. Interest income  774,874.75 1,036,593.63 

In which: Interest on deposits 7.4.7.9 774,874.75 1,036,593.63 

Interest on bond 

investments  
- - 

Interest on asset-backed 

securities investments  
- - 

Interest on financial 

assets purchased under 

agreements to resell  

- - 

Other interest income  - - 

2. Investment income (fill in “-” in 

the event of losses)  
482,080,276.00 177,626,232.82 

In which: Realized gains on sale of 

stock investments 7.4.7.10 
430,562,486.99 113,929,481.81 

Realized gains on sale of 

fund investments  
- - 

Realized gains on sale of 

bond investments 7.4.7.11 
332,359.30 70,043.08 
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Realized gains on sale of 

asset-backed securities 

investments 7.4.7.12 

- - 

Realized gains on sale of 

precious metal 

investments 7.4.7.13 

- - 

Realized gains on sale of 

derivative instruments 7.4.7.14 
- - 

Dividend income 7.4.7.15 51,185,429.71 63,626,707.93 

Other investment income  - - 

3. Gains (fill in “-” in the event of 

losses) from fair value change 7.4.7.16 
232,021,665.95 127,757,115.04 

4. Exchange gains (fill in “-” in the 

event of losses)  
- - 

5. Other income (fill in “-” in the 

event of losses) 7.4.7.17 
1,386,552.51 1,226,222.23 

Less: (2) Total operating 

expenses  
34,456,210.93 42,068,831.02 

1. Management fee 7.4.10.2.1 29,088,869.09 35,575,065.55 

2. Custodian fee 7.4.10.2.2 4,848,144.80 5,929,177.61 

3. Sales service fee 7.4.10.2.3 281,381.15 326,577.86 

4. Investment advisor fee  - - 

5. Interest expenses  - - 

In which: Expenses on financial 

assets sold under 

agreements to 

repurchase  

- - 

6. Credit impairment losses  - - 

7. Taxes and surcharges  0.89 - 

8. Other expenses 7.4.7.18 237,815.00 238,010.00 

(3) Total profit (fill in “-” in the 

event of losses)  
681,807,158.28 265,577,332.70 

Less: Income tax expenses  - - 

(4) Net profit (fill in “-” in the 

event of losses)  
681,807,158.28 265,577,332.70 

(5) Other comprehensive income, 

net of tax  
- - 

(6) Total comprehensive income  681,807,158.28 265,577,332.70 

 

7.3 STATEMENT OF CHANGES IN NET ASSETS 

Reporting Entity: HSBC Jintrust Large Cap Equity Securities Investment Fund 

Reporting Period: From 1 January 2025 to 31 December 2025 

Unit: RMB Yuan 

ITEM 

Current reporting period 

From 1 January 2025 to 31 December 2025 

Paid-in capital Undistributed profits Total net assets 

(1) Net assets at the end 

of the last period 
572,040,981.68 1,741,058,993.63 2,313,099,975.31 

(2) Net assets at the 

beginning of the 

current reporting 

period 

572,040,981.68 1,741,058,993.63 2,313,099,975.31 

(3) Movements for the 

current reporting 
-119,634,534.02 285,780,009.95 166,145,475.93 
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period (fill in “-” in 

the event of 

reductions) 

(i) Total comprehensive 

income 
- 681,807,158.28 681,807,158.28 

(ii) Changes in fund net 

assets from unit 

dealing in the 

period (fill in “-” in 

the event of 

reduction in fund 

net assets) 

-119,634,534.02 -396,027,148.33 -515,661,682.35 

In which: 1. Amounts 

receivable 

for 

issuance of 

units 

157,789,861.20 570,999,529.50 728,789,390.70 

2. Amounts 

payable for 

redemption 

of units 

-277,424,395.22 -967,026,677.83 -1,244,451,073.05 

(iii) Changes in fund net 

assets from profit 

distributions to 

unitholders in the 

period (fill in with 

“-” in the event of 

reduction in fund 

net assets) 

- - - 

(4) Net assets at the end 

of the current 

reporting period 

452,406,447.66 2,026,839,003.58 2,479,245,451.24 

ITEM 

Last comparative period 

From 1 January 2024 to 31 December 2024 

Paid-in capital  Undistributed profits  Total net assets  

(1) Net assets at the end 

of the last period 
537,111,410.13 1,431,915,180.44 1,969,026,590.57 

(2) Net assets at the 

beginning of the 

current reporting 

period 

537,111,410.13 1,431,915,180.44 1,969,026,590.57 

(3) Movements for the 

current reporting 

period (fill in “-” in 

the event of 

reductions) 

34,929,571.55 309,143,813.19 344,073,384.74 

(i) Total comprehensive 

income 
- 265,577,332.70 265,577,332.70 

(ii) Changes in fund net 

assets from unit 

dealing in the 

current reporting 

period (fill in “-” in 

the event of 

reduction in fund 

net assets) 

34,929,571.55 43,566,480.49 78,496,052.04 
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In which: 1. Amounts 

receivable 

for 

issuance of 

units 

314,616,326.64 858,655,642.69 1,173,271,969.33 

2. Amounts 

payable for 

redemption 

of units 

-279,686,755.09 -815,089,162.20 -1,094,775,917.29 

(iii) Changes in fund net 

assets from profit 

distributions to 

unitholders in the 

current reporting 

period (fill in with 

“-” in the event of 

reduction in fund 

net assets) 

- - - 

(4) Net assets at the end 

of the current 

reporting period 

572,040,981.68 1,741,058,993.63 2,313,099,975.31 

 

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

 

The financial statements from 7.1 to 7.4 are approved by: 

Li Xuanjin 

————————— 

Person in charge of the Fund 

Manager 

Yuan Zhonglei 

————————— 

Person in charge of accounting 

function 

Zhang Wei 

————————— 

Person in charge of accounting 

department 
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7.4 NOTES TO THE FINANCIAL STATEMENTS 

7.4.1 FUND BACKGROUND 

HSBC Jintrust Large Cap Equity Securities Investment Fund (“the Fund”) was successfully launched by 

HSBC Jintrust Fund Management Company Limited in accordance with the Securities Investment Funds 

Law of the People's Republic of China and the Fund Contract of HSBC Jintrust Large Cap Equity 

Securities Investment Fund, following the official approval from the China Securities Regulatory 

Commission (“the CSRC”), i.e. the Reply on Approval of Fund Raising for HSBC Jintrust Large Cap 

Equity Securities Investment Fund (Zheng Jian Ji Jin Zi [2009] No.343). The Fund is a contractual open-

ended fund with an indefinite operating period. The initial public offering of the Fund raised aggregate 

net proceeds of RMB 2,884,896,208.13 excluding the interest on subscription proceeds. Relevant 

subscription proceeds were verified by a capital verification report (KPMG-B (2009) CRNo.0031) 

prepared by KPMG Huazhen LLP (special general partnership) (formerly known as KPMG Huazhen 

CPA Co., Ltd.). The Fund Contract of HSBC Jintrust Large Cap Equity Securities Investment Fund came 

into effect on 24 June 2009 upon completion of the filing with the CSRC, with total number of units 

being 2,885,554,241.41 on that day, including the conversion of interest on subscription proceeds during 

initial offering period into fund units of 658,033.28. The Fund has appointed HSBC Jintrust Fund 

Management Company Limited as its Fund Manager and Bank of Communications Co., Ltd. as its 

custodian. In accordance with the Announcement Concerning the Set-up of New Unit Class of HSBC 

Jintrust Large Cap Equity Securities Investment Fund and the Amendment of Fund Contract and the 

updated Prospectus of HSBC Jintrust Large Cap Equity Securities Investment Fund, starting from 28 

December 2015, the Fund is divided into different unit classes for different distribution targets. Class A 

Units are distributed in the Chinese mainland for the Chinese mainland investors while Class H Units are 

distributed in Hong Kong for Hong Kong market investors. Class A Units and Class H Units have 

separately designated fund codes, with their net asset value (“NAV”) per unit and accumulated NAV per 

unit being calculated and published separately. No switching is allowed between the two unit classes 

until the Fund Manager makes specific announcement as future conditions allow. In accordance with the 

Announcement Concerning the Set-up of Class C Units of HSBC Jintrust Large Cap Equity Securities 

Investment Fund and the Amendment of Fund Contract and Custody Agreement and the updated 

Prospectus of HSBC Jintrust Large Cap Equity Securities Investment Fund, starting from 13 November 

2023, the Fund newly sets up Class C Units, without charging subscription fee, but accruing sales service 

fee from the fund assets. The Fund’s original charging model for Class A and Class H units remains 

unchanged. Class A and Class C units are both distributed in the Chinese mainland for the Chinese 

mainland investors, while Class H Units are distributed by Hong Kong distributors for Hong Kong market 

investors. NAV per unit of Class A, Class C and Class H units is calculated and disclosed separately due 

to their different charging methods. In accordance with the Securities Investment Funds Law of the 

People’s Republic of China and the Fund Contract of HSBC Jintrust Large Cap Equity Securities 

Investment Fund, the Fund shall invest in financial instruments including listed stocks, government bonds, 

financial bonds, corporate bonds, central bank bills, convertible bonds, warrants, asset-backed securities 

and other financial instruments authorized by the CSRC. The Fund’s target asset allocation is 85%-95% 

of its assets in stocks, 0%-3% of its net assets in warrant investments, and 5%-15% of its assets in fixed 

income securities and cash, of which no less than 5% of net assets in cash (excluding settlement deposit, 

refundable deposit, amounts receivable for subscription of units and etc.) or government bonds with 

maturity within one year. The Fund should invest at least 80% of its stock investments in domestic A 

share large cap blue-chip stocks, which have sustainable growth in revenue, underestimated price and 

the leading position of various industries. The Fund’s performance benchmark is CSI 300 × 90% + inter-

bank deposit rate × 10%.  

The financial statements were approved and issued by its Fund Manager, HSBC Jintrust Fund 

Management Company Limited on 27 March 2026. 

 

7.4.2 BASIS OF PREPARATION 

The financial statements of the Fund were prepared in accordance with the Basic Standards of the 

Accounting Standards for Business Enterprises, the various specific accounting standards, the Provisions 

on Accounting Treatment Related to Asset Management Products and other relevant regulations issued 

by the Ministry of Finance on 15 February 2006 and thereafter (hereafter referred to as “the Accounting 

Standards for Business Enterprises” or “CASs”), the CSRC Announcement XBRL Template of 

Information Disclosure for Securities Investment Fund No.3 ‘Annual and Interim Report’, the Guidance 

for the Accounting for Securities Investment Fund issued by the Asset Management Association of China 

(“AMAC”), the Fund Contract of HSBC Jintrust Large Cap Equity Securities Investment Fund and the 

current practice guidelines of the fund industry that are stated in Note 7.4.4 to the financial statements 

and allowed by the CSRC and the AMAC. 
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The financial statements are prepared on a going concern basis. 

 

7.4.3 STATEMENT OF COMPLIANCE WITH THE ACCOUNTING STANDARDS FOR 

BUSINESS ENTERPRISES AND OTHER RELEVANT REGULATIONS 

The financial statements of the Fund for the year ended 31 December 2025 fairly and completely 

presented the financial position of the Fund as at 31 December 2025, and the operating results and the 

changes in net assets for the year 2025 in compliance with the Accounting Standards for Business 

Enterprises. 

 

7.4.4 SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES 

7.4.4.1 Accounting year 

The Fund’s accounting year starts on 1 January and ends on 31 December. 

 

7.4.4.2 Recording currency 

The recording currency of the Fund is the Renminbi (RMB). 

 

7.4.4.3 Classification of financial assets and financial liabilities 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 

liability or equity instrument of another entity. A financial asset, a financial liability or an equity 

instrument is recognized when the Fund becomes a party to the contractual provisions of the instrument. 

 

(1) Financial assets 

 

Financial assets are classified into the following categories at initial recognition: financial assets at 

amortized cost; financial assets at fair value through other comprehensive income; and financial assets 

at fair value through profit or loss. The classification of financial assets depends on the business model 

of the Fund’s management of the financial assets and the contractual cash flow characteristics of the 

financial assets. The Fund has no financial assets at fair value through other comprehensive income. 

 

Debt instruments 

 

The debt instruments held by the Fund refer to the instruments that meet the definition of financial 

liabilities from the perspective of the issuer, and are measured in the following two categories: 

 

Measured at amortized cost: 

 

The Fund’s business model of managing is to hold the financial assets measured at amortized cost is to 

take the collection of the contractual cash flows as the objective, and the contractual cash flow 

characteristics are consistent with a basic lending arrangement, which gives rise on specified dates to the 

contractual cash flows that are solely payments of principal and interest on the principal amount 

outstanding. Financial assets measured at amortized cost held by the Fund mainly comprise cash in bank, 

financial assets purchased under agreements to resell and other various receivables. 

 

Measured at fair value through profit or loss: 

 

Debt instruments held by the Fund that do not meet the criteria for amortized cost, are measured at fair 

value through profit or loss. Financial assets at fair value through profit or loss held by the Fund are 

mainly bond investments and are listed under trading financial assets in the balance sheet 

 

Equity instruments 

 

The equity instruments refer to the instruments that meet the definition of equity from the perspective of 

the issuer. Equity instruments (mainly including stock investments), over which the Fund has no control, 

joint control or significant influence, are measured at fair value through profit or loss and are listed under 

trading financial assets in the balance sheet. 

 

(2) Financial liabilities 
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Financial liabilities are classified as financial liabilities at amortized cost and financial liabilities at fair 

value through profit or loss at initial recognition. The Fund does not assume any financial liabilities that 

are classified as financial liabilities at fair value through profit or loss for the time being. Financial 

liabilities at amortized cost held by the Fund include financial assets sold under agreements to repurchase 

and other various payables. 

 

(3) Derivative financial instruments 

 

Derivative financial instruments held by the Fund are measured at fair value through profit or loss under 

derivative financial assets/liabilities in the balance sheet. 

 

7.4.4.4 Initial recognition, subsequent measurement and derecognition of financial assets and 

financial liabilities 

At initial recognition, the financial assets and financial liabilities are measured at fair value. In the case 

of financial assets and financial liabilities at fair value through profit or loss, related transaction costs are 

recognized in profit or loss for the current reporting period. Interest of bond investments from the initial 

accrual date or the last coupon date to the purchase date, shall be recognized as accrued interest and 

included in the carrying amount of trading financial assets. Transaction costs of other financial assets 

and financial liabilities are included in their initial recognition amounts. 

 

Financial assets at fair value through profit or loss are subsequently measured at fair value; receivables 

and other financial liabilities are subsequently measured at amortized cost using the effective interest 

method. 

 

The Fund recognizes loss provision on the basis of the expected credit losses (“ECL”) for financial assets 

measured at amortized cost. 

 

Giving consideration to reasonable and supportable information about past events, current conditions and 

forecasts of future economic conditions that is available without undue cost or effort at the balance sheet 

date, weighted by the probability of default, the Fund recognizes the ECL as the probability-weighted 

amount of the present value of the difference between the contractual cash flows receivable and the cash 

flows expected to be collected. 

 

At each balance sheet date, the ECL of financial instruments at different stages is measured respectively. 

A 12-month ECL provision is recognized for financial instruments in Stage 1 which have not had a 

significant increase in credit risk since initial recognition; a lifetime ECL provision is recognized for 

financial instruments in Stage 2 which have had a significant increase in credit risk since initial 

recognition but are not deemed to be credit-impaired; and a lifetime ECL provision is recognized for 

financial instruments in Stage 3 that are credit-impaired since initial recognition. 

 

For those financial instruments with a low credit risk as at the balance sheet date, the Fund assumes that 

there is no significant increase in credit risk since initial recognition. The Fund treats them as financial 

instruments in Stage 1 and recognizes a 12-month ECL provision. For those financial instruments in 

Stages 1 and 2, the interest income is calculated by applying the effective interest rate to the carrying 

balances (before net of any ECL provision). For the financial instrument in Stage 3, the interest income 

is calculated by applying the effective interest rate and the amortized cost (net of ECL provision) to 

carrying balances. 

 

The Fund recognizes the provision or reversal for losses in profit or loss for the current reporting period. 

 

Financial assets are derecognized when one of the following conditions is met: (1) the contractual rights 

to receive cash flows from the investments have expired; (2) the financial assets have been sold and all 

substantial risks and rewards of ownership of the financial assets have been transferred; (3) when the 

financial assets have been sold and the Fund neither transfers nor retains substantially all risks or rewards 

of ownership of the financial asset but has not retained control of the financial asset. 

 

When the financial assets are derecognized, the difference between the carrying amount and the 

consideration received is recognized in profit or loss for the current reporting period. 
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The financial liabilities should be derecognized when the current obligations have been wholly or 

partially relieved. The difference between the carrying amount of the derecognized portion of the 

financial liability and the consideration paid is recognized in profit or loss for the current reporting period. 

 

7.4.4.5 Valuation principles of financial assets and financial liabilities 

Stock and bond investments held by the Fund are measured at fair value as determined by the following 

principles: 

 

(1) The fair value of the financial instrument that is traded in an active market is determined by reference 

to the market price on valuation date. When there is no transaction on valuation date and no material 

events that would impact the price since the last transaction date, fair value is determined by reference 

to market price of the most recent transaction date. When sufficient evidence shows that the market price 

on valuation date or the most recent transaction date cannot truly represent the fair value, fair value will 

be determined by using the adjusted market price. For the financial instrument of the same investment 

category with different characteristics, its fair value is determined based on that of identical assets or 

liabilities and the impact of different characteristics should be taken into consideration in valuation 

techniques. Characteristics refer to restrictions on the disposal or usage of assets and etc. If the restrictions 

are against the asset holders, these elements should not be considered as characteristics in valuation 

techniques. In addition, the Fund Manager should not consider the premium or discount resulting from 

holding a large quantity of relevant assets or liabilities. 

 

(2) When there is no active market for a financial instrument, the Fund establishes its fair value by using 

valuation techniques which are appropriate under the current circumstances as well as supported by 

sufficient available market data and other information. Using a valuation technique to determine the fair 

value, the observable inputs are preferred and unobservable inputs will be used only when observable 

inputs are not available or impractical to be obtained. 

 

(3) When there is significant change in economic circumstances or material events arising from security 

issuers that would impact the fair value of financial instruments, fair value is determined by adjusting the 

valuation. 

 

7.4.4.6 Offsetting of financial assets and financial liabilities 

The assets held and the liabilities assumed by the Fund are mostly financial assets and financial liabilities. 

Financial assets and liabilities are offset and presented in the balance sheet on net basis when: (1) there 

is a legally enforceable right to offset the recognized amounts and this right can be executed immediately; 

and (2) when there is an intention on the part of both parties to settle on a net basis. 

 

7.4.4.7 Paid-in capital 

Paid-in capital represents the total subscription amounts relating to the total number of units in issue after 

deducting the amounts that are allocated to equalization of gains/(losses). Changes in paid-in capital 

resulting from subscriptions and redemptions are recognized on the effective date of the applications for 

unit subscriptions and redemptions. The aforementioned subscriptions and redemptions include units 

transferred in and units transferred out respectively as a result of fund switching. 

 

As resaleable instruments, the units issued by the Fund have the following characteristics: (1) the 

unitholders have the right to obtain the fund net assets in proportion to their units upon liquidation. The 

fund net assets are the remaining assets after deducting all claims to the Fund’s assets that have priority 

over the units; and the proportion here refers to the equal amount of the Fund’s net assets split at the time 

of liquidation, multiplied by the number of units held by the unitholders; (2) the category to which the 

instruments belong is subordinate to all other categories, i.e. the Fund’s units do not need to be converted 

into other instruments before they fall into the category, and there is no claim to the Fund’s assets over 

other instruments at the time of liquidation; (3) in the category to which the instruments belong (which 

is subordinate to all other categories), all instruments have the same characteristics (e.g. all of them must 

be resaleable and the formula or other methods used to calculate the repurchase or redemption price are 

the same); (4) the instruments do not have any other characteristics of financial liabilities other than the 

contractual obligation of the issuer to repurchase or redeem the units of the Fund in cash or by other 

financial assets; (5) the total estimated cash flows of the instruments over the lifetime should be 

substantially based on the profit or loss of the Fund, changes in recognized net assets and changes in the 

fair value of recognized and unrecognized net assets (excluding any impacts of the Fund) over the lifetime. 
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A resalable instrument is a financial instrument that is contractually obligated to be sold back to the issuer 

for the right to receive cash or other financial assets or is automatically sold back to the issuer upon the 

occurrence of an uncertain future event or upon the death or retirement of the holder. 

 

The Fund does not have other financial instruments or contracts that combine the following 

characteristics: (1) total cash flows are substantially based on the Fund’s profit or loss, changes in 

recognized net assets, and changes in the fair value of recognized and unrecognized net assets (excluding 

any effects of the Fund or contract); (2) substantially limits or fixes the residual return earned by the 

holder of the said instrument. 

 

The Fund classified the paid-in capital into equity instruments, and presented it as net assets. 

 

7.4.4.8 Equalization of gains/(losses) 

Equalization of gains/(losses) includes equalization of realized gains/(losses) and equalization of 

unrealized gains/(losses). Equalization of realized gains/(losses) represents part of the issuance price of 

units issued or redemption proceeds of the units redeemed, which is calculated based on the proportion 

of accumulated realized gains/(losses) in the net assets, while equalization of unrealized gains/(losses) 

represents the other part which is calculated based on the proportion of accumulated unrealized 

gains/(losses) in the net assets. Equalization of gains/(losses) is recognized on the effective date of the 

applications for unit subscriptions and redemptions, and transferred to undistributed profits/(accumulated 

losses) at period end. 

 

7.4.4.9 Recognition and measurement of revenue/(losses) 

Cash dividends arising from stock investments during the holding period are recognized as investment 

income, after netting off individual income tax withheld by the stock issuers. Interest on bond 

investments over the holding period calculated based on coupon rate (interest on discounted debts is 

calculated at their issuance price) or the contract rate is recognized as investment income, after netting 

of individual income tax withheld by the bond issuers and value-added tax (“VAT”) paid by the Fund 

Manager under applicable circumstances. 

 

The net amount of fair value change of financial assets at fair value through profit or loss during the 

holding period, after netting of interest over the holding period calculated based on coupon rate (interest 

on discounted debts is calculated at their issuance price) or the contract rate, is recognized as gains/(losses) 

from fair value change. The difference between the fair value upon disposal and the initially recognized 

amount, after netting of related transaction costs, is recognized as investment income upon derecognition, 

which includes the accumulative fair value change carried forward from gains/(losses) from fair value 

change. 

 

Interest on receivables is accrued by effective interest method over the holding period. Straight-line 

method can be used if the difference between the amounts determined by straight-line method and 

effective interest method is relatively insignificant. 

 

7.4.4.10 Recognition and measurement of expenses 

 

Management fee, custodian fee and sales service fee are calculated at rates and formula agreed upon in 

the Fund Contract over relevant expense covering period daily.  

 

Interest on other financial liabilities measured at amortized cost is accrued by effective interest method 

over the holding period. Straight-line method can be used if the difference between the amounts 

determined by straight-line method and effective interest method is relatively insignificant. 

 

7.4.4.11 Profit distribution policy 

Each unit within the same class of the Fund is entitled to equal distribution rights. The Fund shall 

distribute dividend in cash. The unitholders of Class A and Class C can either receive dividend in cash 

or have the option to reinvest dividend in the form of additional fund units based on the NAV per unit 

on the ex-dividend date. The unitholders of Class H can only receive dividend in cash. If there are 

unrealized gains in undistributed profits at period end, including unrealized gains from the Fund’s 

operating activities and equalization of unrealized gains from unit transactions, the realized gains in 

undistributed profits represents distributable profits. If unrealized losses are incurred in undistributed 
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profits at period end, the entire balance of undistributed profits (realized gains after netting off unrealized 

losses) represents distributable profits.  

 

Profit distribution is transferred out of net assets on ex-dividend date after the distribution plan is 

announced. 

 

 

7.4.4.12 Segment reporting 

The Fund identifies operating segments based on the internal organization structure, management 

requirement and internal reporting, and then discloses segment information of reportable segment which 

is based on operating segment. An operating segment is the component of the Fund that all of the 

following conditions are satisfied: (1) that component can earn revenues and incur expenses from 

ordinary activities; (2) whose operating results are regularly reviewed by the Fund Manager to make 

decisions about resources to be allocated to the segment and assess its performance; and (3) for which 

the information of financial position, operating results and cash flows is available to the Fund. If two or 

more operating segments have similar economic characteristics, and certain conditions are satisfied, they 

may be aggregated into a single operating segment. 

 

The Fund is operating in one operating segment for the time being and the segment information disclosure 

is not required. 

 

7.4.4.13 Other significant accounting policies and accounting estimates 

In accordance with valuation principles of the Fund and the current practice guidelines of the fund 

industry that are allowed by the CSRC, valuation methods and related critical assumptions to determine 

the fair value of the following categories of stock and bond investments are set out below: 

 

(1) For listed stocks that are suspended due to significant event or are traded inactively (including inactive 

trading caused by price limit mechanism), pursuant to the Guidance to Valuation Practices of Securities 

Investment Funds promulgated by the CSRC (CSRC Announcement [2017] No.13), the Fund has 

adopted “Index Earning Method” or other valuation techniques as referred to in the Notice on the 

Issuance of AMAC Fund Industry Stock Valuation Index based on specific conditions. 

 

(2) For restricted negotiable stocks such as non-public offered stocks within lock-up period, stocks 

publicly offered by shareholders during IPO and stocks with lock-up period obtained through block trade, 

pursuant to the Guideline for Valuation of Restricted Negotiable Stocks Invested under Securities 

Investment Fund (for Trial Implementation) as appendix to the Circular on Issuing the Guideline for 

Valuation of Restricted Negotiable Stocks Invested under Securities Investment Fund (for Trial 

Implementation) (Zhong Ji Xie Fa [2017] No.6) issued by the AMAC (hereafter the “Guideline”), the 

valuation is based on the fair value of the same stock traded on the stock exchange on the valuation date 

after deducting the amount of the liquidity discount during the remaining lock-up period of the restricted 

negotiable shares provided by China Securities Index Co., Ltd. independently according to the Guideline. 

 

(3) For fixed income securities listed or quoted in the stock exchange (excluding convertible bonds) and 

fixed income securities traded in inter-bank market, the fair value is determined by using valuation 

techniques according to the Guidance to Valuation Practices of Securities Investment Funds (CSRC 

Announcement [2017] No.13) promulgated by the CSRC and the Valuation Standards for Fixed Income 

Securities of as appendix to the Circular on Issuing the ‘Valuation Standards for Fixed Income Securities’ 

under Securities Investment Fund (Zhong Ji Xie Zi [2022] No.566) issued by the AMAC. For the fixed 

income securities held by the Fund, listed or quoted in the stock exchange (excluding convertible bonds), 

the fair value is determined by using valuation results provided by China Securities Index Co., Ltd. For 

those traded in inter-bank market, the fair value is determined by using valuation results provided by 

ChinaBond Pricing Center Co., Ltd. 

 

7.4.5 EXPLANATION ON THE CHANGES IN ACCOUNTING POLICIES AND 

ACCOUNTING ESTIMATES AS WELL AS ACCOUNTING ERROR CORRECTION 

7.4.5.1 Explanation on changes in accounting policies 

There was no change in accounting policies in the current reporting period.  

 

7.4.5.2 Explanation on changes in accounting estimates 
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There was no change in accounting estimates in the current reporting period. 

 

7.4.5.3 Explanation on the accounting error correction 

There was no accounting error correction in the current reporting period. 

 

7.4.6 TAXATION 

As stipulated in Cai Shui [2002] No.128 Notice on Issues Concerning Taxation on Open-end Securities 

Investment Funds; Cai Shui [2008] No.1 Notice Concerning Certain Preferential Policies on Corporate 

Income Tax, Cai Shui [2012] No.85 Notice on Issues Regarding Implementation of Differentiated 

Individual Income Tax Policies on Dividends from Listed Companies, Cai Shui [2015] No.101 Notice on 

Issues Concerning Differentiated Individual Income Tax Policies on Dividends from Listed Companies, 

Cai Shui [2015] No.125 Circular Concerning Tax Policy on Fund Mutual Recognition between Mainland 

and Hong Kong, Cai Shui [2016] No.36 Circular on Comprehensively Promoting the Pilot Program of 

the Collection of Value-added Tax in Lieu of Business Tax, Cai Shui [2016] No.46 Circular on Further 

Specifying the Policies on Financial Industry under the Comprehensive Promotion of the Pilot Collection 

of Value-added Tax in Lieu of Business Tax, Cai Shui [2016] No.70 Supplementary Circular on Value-

added Tax Policies on the Interbank Transactions of Financial Institutions, Cai Shui [2016] No.140 

Circular on Value-Added Tax Policies on Finance, Real Estate Development, Education Support and 

Other Services, Cai Shui [2017] No.2 Supplementary Circular on Value-Added Tax Policies on Assets 

Management Products, Cai Shui [2017] No.56 Circular on Issues Concerning Value-added Tax Policies 

for Asset Management Products, Cai Shui [2017] No.90 Circular on Value-added Tax Policies on the 

Deduction of Input Tax on Rented Fixed Assets and Other Matters and other relevant fiscal and tax 

regulations and current industry practice, taxations applicable to the Fund are as follows: 

 

(1) The Manager of asset management products is regarded as VAT taxpayer for taxable activities during 

the operation of such products. VAT taxable activities in connection with the operation of asset 

management products are temporarily subject to simplified tax calculation method at the rate of 3%. 

Securities investment fund managers are exempt from VAT on transfer gains from fund-based stock/bond 

trading, and on interest income from inter-financial institution transactions. Per the Announcement on 

VAT Policies for Interest Income from Government Bonds and Other Bonds (MoF & STA 

Announcement No. 4, 2025): Interest income from government bonds, local government bonds, and 

financial bonds issued before August 8, 2025 (including subsequent issuances after August 8, 2025) 

remains VAT-exempt until maturity of the bonds. Interest income from new issuances of the aforesaid 

bonds on or after August 8, 2025 is subject to VAT. For lending services provided by asset management 

product managers via asset management product operation, sales amount shall be based on generated 

interest and interest-like income. 

 

(2) Income from securities market, including realized gains on sale of stocks and bonds, dividend income, 

interest income on bond investments and other income is temporarily exempt from corporate income tax. 

 

(3) For the unit classes that are held by the Chinese mainland investors, interest income on corporate 

bonds is subject to 20% individual income taxes that are withheld by the issuers of respective bonds. 

Individual income tax on dividend income is calculated using differentiated method based on holding 

period of respective stocks, i.e., dividend income is 100% included as taxable amount for calculation of 

individual income taxes for a stock holding period of no more than one month (inclusive), 50% included 

as taxable amount for a stock holding period of one month (exclusive) to one year (inclusive), and exempt 

from individual tax for a stock holding period of more than one year. For restricted stocks held by the 

Fund, interests, dividend income obtained after lifting of the restriction is subject to individual income 

tax in accordance with the above regulations, with holding period being calculated since the date of the 

lifting; only 50% of interests, dividend income before the lifting is subject to individual income tax 

temporarily. Individual income tax rate for the above income uniformly is 20%. For the unit class that 

are held by Hong Kong market investors under Mutual Recognition of Funds Scheme, interest income 

on corporate bonds is subject to 7% individual income taxes that are withheld by the issuers of respective 

bonds. Dividend income is subject to 10% individual income taxes that are withheld by the Chinese 

mainland listed companies. 

 

(4) Sales of stocks by the Fund are subject to stamp duties at 0.1% of the transacted volume, whilst 

purchases of stocks are exempt from stamp duties. Pursuant to the Announcement of the Ministry of 

Finance and the State Taxation Administration on Halving Stamp Duty on Securities Trading 

(Announcement [2023] No.39), the stamp tax for securities trading will be halved from 28 August 2023. 
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(5) City maintenance and construction taxes as well as educational surcharges and local educational 

surcharges are calculated and paid at their respective applicable rates based on actual VAT paid. 

 

7.4.7 NOTES TO SIGNIFICANT FINANCIAL STATEMENT ITEMS 

7.4.7.1 Cash  

Unit: RMB Yuan 

Item 

End of the current reporting 

period 

31 December 2025 

End of the last year  

31 December 2024 

Current deposits 218,470,057.02 189,086,933.51 

Equal to: Principal 218,443,847.50 189,066,298.02 

Add:  Accrued interest 26,209.52 20,635.49 

Less: Provision for bad debts - - 

Time deposits - - 

Equal to: Principal - - 

Add:  Accrued interest - - 

Less: Provision for bad debts - - 

In which: Within 1 month - - 

1 - 3 months - - 

More than 3 months - - 

Other deposits - - 

Equal to: Principal - - 

Add:  Accrued interest - - 

Less: Provision for bad debts - - 

Total 218,470,057.02 189,086,933.51 

 

7.4.7.2 Trading financial assets 

Unit: RMB Yuan 

Item 

End of the current reporting period 

31 December 2025 

Cost Accrued interest Fair value 

Changes in fair 

value 

Stocks 1,981,872,248.04 - 2,243,567,078.37 261,694,830.33 

Precious Metal - 

Gold Exchange 

Gold Contract - - - - 

Bonds 

Exchange-

traded - - - - 

Inter-bank 

market - - - - 

Total - - - - 

Asset-backed 

securities - - - - 

Funds - - - - 

Others - - - - 

Total 1,981,872,248.04 - 2,243,567,078.37 261,694,830.33 

Item 

End of the last year 

31 December 2024 

Cost Accrued interest Fair value 
Changes in fair 

value 

Stocks 2,102,250,369.57 - 2,131,923,533.95 29,673,164.38 



HSBC Jintrust Large Cap Equity Fund Annual Report of 2025 

  - 41 

PUBLIC 

Precious Metal - 

Gold Exchange 

Gold Contract - - - - 

Bonds 

Exchange-

traded - - - 
- 

Inter-bank 

market - - - 
- 

Total - - - - 

Asset-backed 

securities - - - - 

Funds - - - - 

Others - - - - 

Total 2,102,250,369.57 - 2,131,923,533.95 29,673,164.38 

 

7.4.7.3 Derivative financial assets/liabilities 

None. 

 

7.4.7.4 Financial assets purchased under agreements to resell 

7.4.7.4.1 Ending balance of financial assets purchased under agreements to resell by types 

None. 

 

7.4.7.4.2 Bonds received as collaterals under sell-back transactions at the end of the current 

reporting period 

None. 

 

7.4.7.5 Other assets 

None. 

 

7.4.7.6 Other liabilities 

Unit: RMB Yuan 

Item 

End of the current reporting 

period 

31 December 2025 

End of the last year 

31 December 2024 

Settlement deposit paid to securities brokers on 

behalf of the Fund 

- 
- 

Redemption fee payable 10,077.61 4,464.08 

Liquidated damages of securities lending payable - - 

Transaction costs payable 523,125.75 810,891.11 

In which: Exchange-traded 523,125.75 810,891.11 

Inter-bank market - - 

Interest payable - - 

Accrued expenses 320,000.00 200,000.00 

Other payables 873.62 100.58 

Total 854,076.98 1,015,455.77 

 

7.4.7.7 Paid-in capital 

HSBC Jintrust Large Cap Equity Fund Class A 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 December 2025 

Fund units (unit) Carrying amount 

End of the last year 536,688,229.58 536,688,229.58 
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Subscriptions in the current reporting 

period 
98,684,134.47 98,684,134.47 

Redemptions in the current reporting 

period (fill in with “-”) 
-228,217,789.72 -228,217,789.72 

End of the current reporting period 407,154,574.33 407,154,574.33 

 

HSBC Jintrust Large Cap Equity Fund Class C 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 December 2025 

Fund units (unit) Carrying amount 

End of the last year 16,895,296.51 16,899,897.23 

Subscriptions in the current reporting 

period 
59,089,721.37 59,105,726.73 

Redemptions in the current reporting 

period (fill in with “-”) 
-45,073,039.82 -45,085,220.86 

End of the current reporting period 30,911,978.06 30,920,403.10 

 

HSBC Jintrust Large Cap Equity Fund Class H 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 December 2025 

Fund units (unit) Carrying amount 

End of the last year 45,183,877.64 18,452,854.87 

Subscriptions in the current reporting 

period 
- - 

Redemptions in the current reporting 

period (fill in with “-”) 
-10,091,718.03 -4,121,384.64 

End of the current reporting period 35,092,159.61 14,331,470.23 

Note: For Class A Units and Class C Units, the above subscriptions included units switched in, and the 

above redemptions included units switched out. 

 

7.4.7.8 Undistributed profits 

HSBC Jintrust Large Cap Equity Fund Class A 

Unit: RMB Yuan 

Item Realized Unrealized Total 

End of the last year 1,749,536,363.54 -115,238,006.46 1,634,298,357.08 

Beginning of the 

current reporting 

period 

1,749,536,363.54 -115,238,006.46 1,634,298,357.08 

Current period profit 422,457,078.76 219,629,946.55 642,087,025.31 

Changes from unit 

dealings in the 

current reporting 

period 

-453,565,990.89 3,283,488.85 -450,282,502.04 

In which: Amounts 

receivable 

for 

issuance of 

units 

344,465,173.64 -4,473,371.25 339,991,802.39 

Amounts 

payable for 

redemption 

of units 

-798,031,164.53 7,756,860.10 -790,274,304.43 
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Profit distribution in 

the current reporting 

period 

- - - 

End of the current 

reporting period 
1,718,427,451.41 107,675,428.94 1,826,102,880.35 

 

HSBC Jintrust Large Cap Equity Fund Class C 

Unit: RMB Yuan 

Item Realized Unrealized Total 

End of the last year 54,759,038.83 -3,639,156.30 51,119,882.53 

Beginning of the 

current reporting 

period 

54,759,038.83 -3,639,156.30 51,119,882.53 

Current period profit 12,538,425.05 4,689,869.09 17,228,294.14 

Changes from unit 

dealings in the 

current reporting 

period 

61,784,581.89 6,996,952.54 68,781,534.43 

In which: Amounts 

receivable 

for 

issuance of 

units 

224,669,891.10 6,337,836.01 231,007,727.11 

Amounts 

payable for 

redemption 

of units 

-162,885,309.21 659,116.53 -162,226,192.68 

Profit distribution in the 

current reporting 

period 

- - - 

End of the current 

reporting period 
129,082,045.77 8,047,665.33 137,129,711.10 

 

HSBC Jintrust Large Cap Equity Fund Class H 

Unit: RMB Yuan 

Item Realized Unrealized Total 

End of the last year 59,556,768.96 -3,916,014.94 55,640,754.02 

Beginning of the 

current reporting 

period 

59,556,768.96 -3,916,014.94 55,640,754.02 

Current period profit 14,789,988.52 7,701,850.31 22,491,838.83 

Changes from unit 

dealings in the 

current reporting 

period 

-14,509,178.56 -17,002.16 -14,526,180.72 

In which: Amounts 

receivable 

for 

issuance of 

units 

- - - 

Amounts 

payable for 

redemption 

of units 

-14,509,178.56 -17,002.16 -14,526,180.72 
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Profit distribution in 

the current reporting 

period 

- - - 

End of the current 

reporting period 
59,837,578.92 3,768,833.21 63,606,412.13 

 

7.4.7.9 Interest on deposits 

 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 

December 2025 

Last comparative period 

From 1 January 2024 to 31 

December 2024 

Interest on current deposits 766,419.76 973,827.08 

Interest on time deposits - - 

Interest on other deposits - - 

Interest on settlement deposits 5,578.92 52,449.55 

Others 2,876.07 10,317.00 

Total 774,874.75 1,036,593.63 

 

7.4.7.10 Realized gains on sale of stock investments-----investment income on sale of stock 

investments 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 

31 December 2025 

Last comparative period 

From 1 January 2024 to 

31 December 2024 

Gross proceeds from sale of stock investments 3,086,234,133.64 4,965,521,849.05 

Less: Cost of stock investments sold 2,651,319,885.13 4,841,397,747.77 

Less: Transaction costs 4,351,761.52 10,194,619.47 

Investment income on sale of stock investments 430,562,486.99 113,929,481.81 

 

7.4.7.11 Realized gains on sale of bond investments 

7.4.7.11.1 Composition of realized gains on sale of bond investments 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 

December 2025 

Last comparative period 

From 1 January 2024 to 31 

December 2024 

Realized gains on sale of bond 

investments----interest income 
1,496.46 104,123.08 

Realized gains on sale (conversion 

and repayment at maturity) of 

bond investments 
330,862.84 -34,080.00 

Realized gains on sale of bond 

investments----redemption gain 
- - 

Realized gains on sale of bond 

investments----subscription gain 
- - 

Total 332,359.30 70,043.08 

 

7.4.7.11.2 Realized gains on sale of bond investments-------investment income on sale of bond 

investments 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 

December 2025 

Last comparative period 

From 1 January 2024 to 31 

December 2024 
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Gross proceeds from sale 

(conversion and 

repayment at 

maturity) of bond 

investments 

25,749,035.20 60,000,000.00 

Less: Cost of bond 

investments sold 

(converted and 

held to maturity) 

24,963,461.56 59,695,680.00 

Less: Total accrued 

interest 
454,626.28 338,400.00 

Less: Transaction costs 84.52 - 

Investment income on 

sale of bond 

investments 

330,862.84 -34,080.00 

 

7.4.7.11.3 Realized gains on sale of bond investments------redemption gain 

None. 

 

7.4.7.11.4 Realized gains on sale of bond investments------subscription gain 

None. 

 

7.4.7.12 Realized gains on sale of asset-backed securities investments 

7.4.7.12.1 Composition of realized gains on sale of asset-backed securities investments 

None. 

 

7.4.7.12.2 Realized gains on sale of asset-backed securities investments------investment income on 

sale of asset-backed securities investments 

None. 

 

7.4.7.12.3 Realized gains on redemptions of asset-backed securities investments 

None. 

 

7.4.7.12.4 Realized gains on subscriptions of asset-backed securities investments 

None. 

 

7.4.7.13 Realized gains on sale of precious metal investments 

7.4.7.13.1 Composition of realized gains on sale of precious metal investments 

None. 

 

7.4.7.13.2 Realized gains on sale of precious metal investments------investment income on sale of 

precious metal investments 

None. 

 

7.4.7.13.3 Realized gains on redemptions of precious metal investments 

None. 

 

7.4.7.13.4 Realized gains on subscriptions of precious metal investments 

None. 

 

7.4.7.14 Realized gains on derivative instruments 

7.4.7.14.1 Realized gains on derivative instruments----- investment income on sale of warrant 

investments 

None. 

 

7.4.7.14.2 Realized gains on sale of derivative instruments-----other investment income 
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None. 

 

7.4.7.15 Dividend income 

Unit: RMB Yuan 

Item 

Current reporting 

period 

From 1 January 

2025 to 31 

December 2025 

Last comparative 

period 

From 1 January 

2024 to 31 

December 2024 

Dividend income from stock investments 51,185,429.71 63,626,707.93 

In which: The equity compensation income of securities lending - - 

Dividend income from fund investments - - 

Total 51,185,429.71 63,626,707.93 

 

7.4.7.16 Gains from fair value change 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 

December 2025 

Last comparative period 

From 1 January 2024 to 31 

December 2024 

1. Trading financial assets 232,021,665.95 127,757,115.04 

- Stock investments 232,021,665.95 127,755,435.04 

- Bond investments - 1,680.00 

- Asset-backed securities 

investments 

- 
- 

- Fund investments - - 

- Precious metal investments - - 

- Others - - 

2. Derivative instruments - - 

- Warrant investments - - 

3. Others - - 

Less: Estimated VAT arising 

from fair value change 

of taxable financial 

products 

- 

- 

Total 232,021,665.95 127,757,115.04 

 

7.4.7.17 Other income 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 

December 2025 

Last comparative period 

From 1 January 2024 to 31 

December 2024 

Compensation income from unit redemptions 1,248,339.50 503,710.81 

Compensation income from fund switching 138,213.01 722,511.42 

Total 1,386,552.51 1,226,222.23 

Notes:  

1. The redemption fee of Class A Units with a holding period less than 7 days is calculated at 1.5% of 

the redemption proceeds, and the total amount of the redemption fee is payable to the Fund. For Class A 

Units with a holding period of 7 days and above, redemption fee will be charged at the rate of 0.5%, of 

which at least 25% is payable to the Fund and the rest is used to pay the registration fee and other 

necessary commission fee.  

 

The redemption fee of Class C Units with a holding period less than 7 days is calculated at 1.5% of the 

redemption proceeds, and the total amount of the redemption fee is payable to the Fund. The redemption 

fee of Class C Units with a holding period of 7 days and above and less than 30 days is calculated at 0.5% 
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of the redemption proceeds, and the total amount of the redemption fee is payable to the Fund. The rest 

is used to pay the registration fee and other necessary commission fee. No redemption fee is charged for 

Class C Units with a holding period of 30 days and above.  

 

The switching fee of Class A Units and Class C Units comprises compensation fee for subscription and 

redemption fee. The portion of redemption fee that is payable to the Fund switched out is determined in 

accordance with the aforementioned rules.  

 

2. The redemption fee of Class H Units is calculated at 0.13% of the redemption proceeds, 100% of 

which is payable to the Fund. Class H Units currently are not available for switching in or out. 

 

7.4.7.18 Other expenses 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 

December 2025 

Last comparative period 

From 1 January 2024 to 31 

December 2024 

Auditors’ fee 80,000.00 80,000.00 

Information disclosure fee 120,000.00 120,000.00 

Liquidated damages of securities lending - - 

Bank transfer charges 615.00 810.00 

Maintenance fee for bank custodial account 37,200.00 36,900.00 

Others - 300.00 

Total 237,815.00 238,010.00 

 

7.4.8 CONTINGENCIES AND SUBSEQUENT EVENTS AFTER BALANCE SHEET DATE 

7.4.8.1 Contingencies 

None. 

 

7.4.8.2 Subsequent events after balance sheet date 

None. 

 

7.4.9 RELATED PARTY RELATIONSHIP 

Name of related parties Relationship with the Fund 

HSBC Jintrust Fund Management Co., Ltd. (“HSBC Jintrust”) 
The Fund Manager, the Transfer Agent, 

the Distributor 

Bank of Communications Co., Ltd. (“Bank of Communications”) The Custodian, the Distributor 

Shanxi Trust Co., Ltd. (“Shanxi Trust”) Shareholder of the Fund Manager 

HSBC Global Asset Management (UK) Limited Shareholder of the Fund Manager 

Shanxi Securities Co., Ltd. (“Shanxi Securities”) Note 1 

The Hong Kong and Shanghai Banking Corporation Limited 

(“HSBC Bank (China)”) 
Note 2 

Hang Seng Bank (China) Co., Ltd. (“Hang Seng Bank (China)”) Note 3 

HSBC Qianhai Securities Co., Ltd. (“HSBC Qianhai Securities”) Note 4 

HSBC Life Insurance Company Limited. (“HSBC Life 

Insurance”) 
Note 5 

HSBC Insurance Brokerage Company Limited. (“HSBC Insurance 

Brokerage”) 
Note 6 

HSBC Investment Funds (Hong Kong) Limited（“HSBC 

Investment Funds (Hong Kong)”） Note 7 

Notes: 1. Shanxi Securities and Shanxi Trust, shareholder of the Fund Manager, are both controlled by 

Shanxi Financial Investment Holdings Group.  

2. HSBC Bank (China) and HSBC Global Asset Management (UK) Limited, shareholder of the Fund 

Manager, are both controlled by HSBC Holdings.  
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3. Hang Seng Bank (China) and HSBC Global Asset Management (UK) Limited, shareholder of the 

Fund Manager, are both controlled by HSBC Holdings.  

4. HSBC Qianhai Securities and HSBC Global Asset Management (UK) Limited, shareholder of the 

Fund Manager, are both controlled by HSBC Holdings.  

5. HSBC Life Insurance and HSBC Global Asset Management (UK) Limited, shareholder of the Fund 

Manager, are both controlled by HSBC Holdings.  

6. HSBC Insurance Brokerage and HSBC Global Asset Management (UK) Limited, shareholder of the 

Fund Manager, are both controlled by HSBC Holdings.  

7. HSBC Investment Funds (Hong Kong) and HSBC Global Asset Management (UK) Limited, 

shareholder of the Fund Manager, are both controlled by HSBC Holdings. 

The transactions listed below were conducted under normal commercial terms within the ordinary 

business scope. 

 

7.4.10 RELATED PARTY TRANSACTIONS IN THE CURRENT AND LAST COMPARATIVE 

REPORTING PERIODS 

7.4.10.1 Transactions through participant business units of related parties 

7.4.10.1.1 Stock transactions 

Unit: RMB Yuan 

Name of 

related 

parties 

Current reporting period 

From 1 January 2025 to 31 December 2025 

Last comparative period 

From 1 January 2024 to 31 December 2024 

Transaction volume 

% of total 

transaction 

volume of 

stocks Transaction volume 

% of total 

transaction 

volume of 

stocks 

HSBC 

Qianhai 

Securities 

229,605,975.03 4.09% 144,577,753.89 1.45% 

Shanxi 

Securities 
37,206,482.00 0.66% 28,359,977.96 0.28% 

 

7.4.10.1.2 Warrant transactions 

None. 

 

7.4.10.1.3 Bond transactions 

None. 

 

7.4.10.1.4 Bond repo transactions 

None. 

 

7.4.10.1.5 Commission payable to related parties 

Unit: RMB Yuan 

Name of 

related 

parties 

Current reporting period 

From 1 January 2025 to 31 December 2025 

Commission 
% of total 

commission 
Ending balance of 

commission payable 

% of total 

ending 

balance of 

commission 

payable 

HSBC 

Qianhai 

Securities 

100,085.54 4.09% - - 

Shanxi 

Securities 
16,219.57 0.66% - - 

Last comparative period 

From 1 January 2024 to 31 December 2024 
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Name of 

related 

parties 

Commission 

% of total 

commission 

Ending balance of 

commission payable 

% of total 

ending 

balance of 

commission 

payable 

HSBC 

Qianhai 

Securities 

136,757.50 1.93% - - 

Shanxi 

Securities 
12,362.74 0.17% 12,362.74 1.52% 

Notes:  

1. The reference market prices of commissions were determined by negotiation between the Fund 

Manager and brokers. The commissions were presented net of regulatory fees and handling fees that 

were collected by China Securities Depository and Clearing Corporation Limited (“CSDCC”).  

 

2. The service range of such commission agreements also covers the provision of research findings on 

securities investments and market information etc. by the stockbroker. According to the Management 

Regulations for Securities Transaction Costs of Publicly Offered Securities Investment Funds (China 

Securities Regulatory Commission (CSRC) Announcement [2024] No. 3), as from July 1, 2024, for 

passive equity funds, transaction commissions can no longer be used to pay for research services, 

liquidity services, or other fees. For other types of funds, transaction commissions can still be used to 

pay for research services, but not for other types of fees. 

 

7.4.10.2 Related party remunerations 

7.4.10.2.1 Management fee 

Unit: RMB Yuan 

Item 

Current reporting 

period 

From 1 January 

2025 to 31 December 

2025 

Last comparative 

period 

From 1 January 

2024 to 31 December 

2024 

Management fee payable for the period by the Fund 29,088,869.09 35,575,065.55 

In which: Customer maintenance fee payable to distributors 8,813,414.77 10,963,322.13 

Net management fee payable to Fund Manager 20,275,454.32 24,611,743.42 

Note: From 1 January 2024 to 30 March 2025, the management fee is calculated daily at an annual rate 

of 1.50% of the previous day's closing NAV of the Fund and payable to HSBC Jintrust monthly in arrears. 

The calculation formula is as follows: Daily management fee = previous day’s closing NAV × 1.50% / 

number of days in the year. Pursuant to the Announcement of HSBC Jintrust Fund Management Co., Ltd. 

on Reducing Management Fees and Custodian Fees of Some Subordinated Funds and Amending Legal 

Documents Including the Fund Contract released by the Fund Manager on 31 December 2024, effective 

from 31 March 2025, the management fee is calculated daily at an annual rate of 1.20% of the previous 

day's closing NAV of the Fund and payable to HSBC Jintrust monthly in arrears. The calculation formula 

is as follows: Daily management fee = previous day’s closing NAV × 1.20% / number of days in the year. 

 

7.4.10.2.2 Custodian fee 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 

31 December 2025 

Last comparative period 

From 1 January 2024 to 

31 December 2024 

Custodian fee payable for the period by the Fund 4,848,144.80 5,929,177.61 

Note: From 1 January 2024 to 30 March 2025, the custodian fee is calculated daily at an annual rate of 

0.25% of the previous day's closing NAV of the Fund and payable to Bank of Communications monthly 

in arrears. The calculation formula is as follows: Daily custodian fee = previous day's closing NAV × 

0.25% / number of days in the year. Pursuant to the Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Reducing Management Fees and Custodian Fees of Some Subordinated Funds and 

Amending Legal Documents Including the Fund Contract released by the Fund Manager on 31 December 

2024, effective from 31 March 2025, the custodian fee is calculated daily at an annual rate of 0.20% of 
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the previous day's closing NAV of the Fund and payable to Bank of Communications monthly in arrears. 

The calculation formula is as follows: Daily custodian fee = previous day's closing NAV × 0.20% / 

number of days in the year. 

 

7.4.10.2.3 Sales service fee 

Unit: RMB Yuan 

Name of related 

parties that 

received sales 

service fee 

Current reporting period 

From 1 January 2025 to 31 December 2025 

Sales service fee payable for the period by the Fund 

Class A 

Units 
Class C Units Class H Units Total 

Bank of 

Communications 
- 70.04 - 70.04 

HSBC Jintrust - 96,416.45 - 96,416.45 

Total - 96,486.49 - 96,486.49 

Name of related 

parties that 

received sales 

service fee 

Last comparative period 

From 1 January 2024 to 31 December 2024 

Sales service fee payable for the period by the Fund 

Class A 

Units 
Class C Units Class H Units Total 

Bank of 

Communications 
- 11.05 - 11.05 

HSBC Jintrust - 205,727.06 - 205,727.06 

Total - 205,738.11 - 205,738.11 

Note: Sales service fee for distributors is calculated daily at an annual rate of 0.40% of the previous day’s 

closing NAV of Class C Units and payable to HSBC Jintrust monthly in arrears, which is then calculated 

by HSBC Jintrust and paid to distributors. Sales service fee is not accrued for Class A Units and Class 

H Units. The contracted annual rate for unitholder of Class C Units is 0.40%. The calculation formula is 

as follows:  

Daily sales service fee for Class C Units = previous day's closing NAV x 0.40% / number of days in the 

year. 

 

7.4.10.3 Bond (repo) transactions with related parties through inter-bank market 

None. 

 

7.4.10.4 Units held by related parties 

7.4.10.4.1 Units held by the Fund Manager with proprietary capital during the reporting period 

None. 

 

7.4.10.4.2 Units held by related parties other than the Fund Manager at the end of the period 

None. 

 

7.4.10.5 Balance of cash in bank in the custody of related parties and interest arising thereof 

Unit: RMB Yuan 

Name of related 

parties 

Current reporting period 

From 1 January 2025 to 31 December 2025 

Last comparative period 

From 1 January 2024 to 31 December 2024 

Balance at the end of the 

period 

Interest income for 

the period 

Balance at the end of the 

period 

Interest income for 

the period 

Bank of 

Communications 
218,470,057.02 766,419.76 189,086,933.51 973,827.08 

Note: Bank of Communications takes the custody of the Fund’s cash in bank with interest being 

calculated using inter-bank offering rate. 

 

7.4.10.6 Investments in securities underwritten by related parties during underwriting period 

None. 
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7.4.10.7 Other related party transactions 

None. 

 

7.4.11 PROFIT DISTRIBUTION 

None. 

 

7.4.12 RESTRICTED SECURITIES HELD BY THE FUND AT THE END OF THE CURRENT 

REPORTING PERIOD (31 DECEMBER 2025) 

7.4.12.1 Securities restricted after initial/additional public offerings held by the Fund at the end of 

the period 

None. 

 

7.4.12.2 Suspended and other restricted stocks held by the Fund at the end of the current reporting 

period 

None. 

 

7.4.12.3 Bonds collateralized under bond repurchase agreements at the end of the current 

reporting period 

7.4.12.3.1 Bonds sold under agreements to repurchase in the inter-bank market 

None. 

 

7.4.12.3.2 Bonds sold under agreements to repurchase in stock exchanges 

None. 

 

7.4.13 RISK MANAGEMENT OF FINANCIAL INSTRUMENTS 

7.4.13.1 Risk management policies and organization structure 

The Fund’s activities expose it to a variety of risks relating to these financial instruments mainly 

including credit risk, liquidity risk and market risk during day-to-day business operations. The major risk 

management objectives of the Fund Manager are to limit the above risks to an acceptable level and 

optimize the balance between risk and reward to ensure the risks and rewards are matched. The Fund 

Manager is focused on constructing comprehensive risk management framework. Risk Control and Audit 

Committee established under the Board of Directors, is responsible for risk management policy making, 

risk tolerance level setting and deliberating and approving policies of avoiding risks and improving 

internal control. Risk Control Committee is established at management level, in charge of the 

implementation of risk management and internal control policies made by the Risk Control and Audit 

Committee of the Board of Directors. At the operational level, Compliance Department and Risk 

Management Department are mainly responsible for risk management, coordinating and cooperating 

with other departments to complete the operational risk management, conduct investment risk analysis 

and performance evaluation. The Risk Management Department is responsible to the Company's CEO 

while the Compliance Department reports to the Chief Inspector. 

 

The Fund Manager established a risk management framework with Risk Control Committee as the core, 

composed by the Chief Inspector, Risk Control Committee, Compliance Department, Risk Management 

Department and related business departments. 

 

The Fund Manager’s risk management methodology for financial instruments is mainly to assess possible 

loss arising from various risks through qualitative and quantitative analysis. The Fund Manager assesses 

severity of loss and frequency of loss occurring from qualitative analysis perspective. From quantitative 

analysis perspective, the Fund Manager determines relevant level of confidence and loss limit with 

specific quantitative risk indicators, models and daily reports in accordance with the Fund’s investment 

objectives and characteristics of financial instruments held with the Fund. Subsequently, the Fund 

Manager carries out timely and reliable monitoring, examination and evaluation of various risks and 

controls risks at acceptable level through relevant strategies.  

 

7.4.13.2 Credit risk 



HSBC Jintrust Large Cap Equity Fund Annual Report of 2025 

  - 52 

PUBLIC 

Credit risk refers to the risk that the counterparties fail to fulfil contractual obligations in the transaction 

of the Fund or the issuers of securities invested by the Fund default or fail to repay principals or interest 

etc., which lead to loss or change in return of fund assets. 

 

The Fund Manager fully evaluates the credit of the trading counterparty before transacting. All the Fund’s 

bank deposits are under the custody of Bank of Communications, the Fund’s custodian, thus minimizing 

the credit risk associated with the bank deposit. All transactions in the exchange are settled and paid upon 

delivery with the CSDCC, and therefore the likelihood of default risk is very small. The Fund evaluates 

credit of the trading counterparty before transacting in the inter-bank market and restricts the securities 

delivery method to control the corresponding credit risk. 

 

The Fund Manager sets up proper credit risk management procedures, evaluates credit rating of 

investments to control credit risks arising from security issuers and spreads credit risk concentration 

through diversification of investments. 

 

As at 31 December 2025, the Fund had no bond investment. (31 December 2024: Same ). 

 

7.4.13.3 Liquidity risk 

Liquidity risk refers to the extent of the difficulty to liquidate financial instruments held by the Fund 

when fulfilling obligations related to financial liabilities. The liquidity risk of the Fund arises partly from 

the demand from unitholders for the redemption of units and partly from the difficulty to realize its 

investments in an inactive market or to realize highly concentrated investments in an extreme volatile 

market at reasonable prices. 

 

For liquidity risks arising from demand for unit redemptions, the Fund Manager closely monitors 

subscriptions, redemptions and projects liquidity needs on a daily basis to ensure a matched cash position 

in fund portfolio. In addition, the Fund Manager sets out large redemption clause in the Fund Contract to 

specify procedures to tackle with redemption applications under abnormal circumstances, thus to control 

the liquidity risk arising from the arrangement of open-ended subscription and redemption and effectively 

protect the interest of unitholders. 

 

As at 31 December 2025, all financial liabilities assumed by the Fund were contractually due within one 

month and bore no interest. Redeemable units (net assets) of the Fund have no fixed maturity and bear 

no interest. The gross carrying amounts therefore exactly equal to the undiscounted contractual cash 

flows. 

 

7.4.13.3.1 Liquidity risk analysis of the Fund's portfolio during the reporting period 

The Fund Manager manages the Fund’s asset portfolios strictly following the requirements of the 

Administrative Measures for Operations of Publicly Offered Securities Investment Funds, the Provisions 

on Liquidity Risk Management of Publicly Offered Open-ended Securities Investment Funds and other 

regulations to manage liquidity risk arising from the portfolio of the Fund. The independent Risk 

Management Department performs on-going monitoring and analysis of liquidity indicators which 

comprise portfolio concentration indicators, percentage of investments that are restricted for disposal, 

comprehensive indicators of convertibility into cash within a short time period and etc. 

 

The Fund shall not invest more than 10% of its net assets in securities issued by one company, and the 

total securities held by the Fund and other funds managed by the Fund Manager shall not exceed 10% of 

the respective securities issued by one company. The total shares held by the Fund and other open-ended 

funds managed by the Fund Manager shall not exceed 15% of the tradable shares issued by one listed 

company. The total shares held by the Fund and all other portfolios managed by the Fund Manager shall 

not exceed 30% of the tradable shares issued by one listed company (except for open-ended funds 

investing in securities with full replication of index composition and other special investment portfolios 

as determined by the CSRC). 

 

Some of securities held by the Fund are listed in stock exchanges with the rest traded in inter-bank market. 

For those tentatively restricted from being freely traded fund assets, please refer to Note 7.4.12. In 

addition, the Fund has the ability to borrow short term funds to meet its liquidity needs by entering into 

repo arrangements, the ceiling of which is normally the fair value of the bonds held by the Fund. The 

Fund shall not proactively invest more than 15% of its net assets in restricted assets. As at 31 December 

2025, the Fund did not hold restricted assets. 
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The Fund Manager cautiously assesses and evaluates, on a daily basis, the realizable value of assets in 

the portfolio that can be sold within 7 working days to ensure the daily net redemption amount is no 

greater than the net realizable value of assets realizable within 7 working days. As at 31 December 2025, 

the carrying amount of the realizable assets in the portfolio of the Fund that can be sold within 7 working 

days was greater than the recognized net redemption amount of the day. 

 

To manage the liquidity risk and counterparty risk arising from reverse repo transactions, the Fund 

Manager rationally disperses the maturity dates of reverse repo transactions and concentration of 

counterparties, conducts necessary due diligence and rigorous entry management considering 

counterparties' financial position, solvency and leverage ratio on a look-through basis etc., and applies 

transaction limit to different counterparties with dynamic adjustment. Furthermore, the Fund Manager 

establishes the collateral management system for reverse repo transactions, prudently determines loan-

to-value ratio based on collateral type and status, and continuously monitors the risk status and value 

change to ensure adequacy of collateral at fair value. In the case of reverse repo transactions involving 

private securities asset management products and other entities as counterparties determined by CSRC, 

eligible collateral that can be accepted shall fall within the investment scope agreed in the Fund Contract. 

 

7.4.13.4 Market risk 

Market risk refers to the possibility of fluctuation in the fair value or future cash flows of financial 

instruments held by the Fund due to fluctuation in various market price factors. Market risk includes 

interest rate risk, foreign exchange risk and other price risks. 

 

7.4.13.4.1 Interest rate risk 

Interest rate risk refers to the possibility that the fair value or future cash flow of financial instruments 

fluctuates due to changes in market interest rate. Interest-sensitive financial instruments are all exposed 

to the risk that the fair value decreases due to increase in market interest rates, among which floating 

interest rate instruments are exposed to the risk that re-pricing based on market interest rates after each 

coupon period will affect its future cash flow as well. 

 

The Fund Manager monitors interest sensitivity gap exposed to the Fund on a regular basis and manages 

the above interest risks by adjusting portfolio duration and other measures. 

 

The majority of the Fund's financial assets and liabilities are non-interest bearing. As a result, the Fund's 

income and cash flow from operating activities are independent from fluctuations in the prevailing levels 

of market interest rates to a great extent. The Fund's interest-sensitive assets mainly comprise of cash in 

bank, settlement deposit, refundable deposit and bond investments, etc. 

 

7.4.13.4.1.1 Exposure to interest rate risk 

Unit: RMB Yuan 

End of the current 

reporting period 

31 December 2025 
Within 1 year 

1 to 

5 

year

s 

Over 

5 

year

s Non-interest bearing Total 

Assets      

Cash at bank and on hand 218,470,057.02 - - - 218,470,057.02 

Settlement deposit 1,379,221.81 - - - 1,379,221.81 

Refundable deposit 521,498.55 - - - 521,498.55 

Trading financial assets - - - 2,243,567,078.37 2,243,567,078.37 

Settlement receivable - - - 22,465,554.17 22,465,554.17 

Amounts receivable for 

subscription of units 

- - - 334,627.20 334,627.20 

Total assets 220,370,777.38 - - 2,266,367,259.74 2,486,738,037.12 

Liabilities      

Amounts payable for 

redemption of units 

- - - 3,691,752.82 3,691,752.82 

Management fee payable - - - 2,480,472.40 2,480,472.40 
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Custodian fee payable - - - 413,412.07 413,412.07 

Sales service fee payable - - - 52,871.61 52,871.61 

Other liabilities - - - 854,076.98 854,076.98 

Total liabilities - - - 7,492,585.88 7,492,585.88 

Interest sensitivity gap 220,370,777.38 - - 2,258,874,673.86 2,479,245,451.24 

End of the last year 

31 December 2024 

Within 1 year 

1 to 

5 

year

s 

Over 

5 

year

s Non-interest bearing Total 

Assets           

Cash at bank and on hand 189,086,933.51 - - - 189,086,933.51 

Settlement deposit 955,260.88 - - - 955,260.88 

Refundable deposit 731,225.55 - - - 731,225.55 

Trading financial assets - - - 2,131,923,533.95 2,131,923,533.95 

Amounts receivable for 

subscription of units 
- - - 395,751.17 395,751.17 

Total assets 190,773,419.94 - - 2,132,319,285.12 2,323,092,705.06 

Liabilities - - -   

Settlement payable - - - 4,175,090.69 4,175,090.69 

Amounts payable for 

redemption of units 
- - - 1,298,914.07 1,298,914.07 

Management fee payable - - - 2,982,400.51 2,982,400.51 

Custodian fee payable - - - 497,066.73 497,066.73 

Sales service fee payable    23,801.98 23,801.98 

Other liabilities - - - 1,015,455.77 1,015,455.77 

Total liabilities - - - 9,992,729.75 9,992,729.75 

Interest sensitivity gap 190,773,419.94   2,122,326,555.37 2,313,099,975.31 

Note: The table shows the Fund’s assets and liabilities at carrying amounts, categorized by the earlier of 

contractual re-pricing or maturity dates. 

 

7.4.13.4.1.2 Sensitivity analysis of interest rate risk 

As at 31 December 2025, the Fund didn’t hold any trading bonds for investment. (31 December 

2024:Same). As a result, the Fund was not subject to significant interest rate risk (31 December 2024: 

Same). 

 

7.4.13.4.2 Foreign exchange risk 

Foreign exchange risk refers to the possibility that the fair value or future cash flow of financial 

instruments fluctuates due to changes in exchange rate. All assets and liabilities of the Fund are 

denominated in RMB and, hence, the Fund is not exposed to significant foreign exchange risk. 

 

7.4.13.4.3 Other price risk 

Other price risk refers to the possibility that the fair value or future cash flows of financial instruments 

held by the Fund fluctuate due to changes in market price factors other than interest rates and foreign 

exchange rates. As the Fund mainly invests in stocks and bonds listed on exchanges or traded in inter-

bank market, it is exposed to other price risks arising from business operations or specific events of the 

individual security issuers and fluctuation in the capital markets in general as well. 

 

During the construction and management of investment portfolio by the Fund Manager, the Fund’s other 

price risks are reduced through diversification of the investment portfolio. In addition, the Fund Manager 

monitors the prices of securities held by the Fund on a daily basis.  

 

The Fund’s other price risks are managed through diversification of the investment portfolio. The Fund’s 

target asset allocation is 85%-95% of its net assets in stocks, 0%-3% in warrant investments, and 5%-

15% in securities and cash investments with fixed income, of which no less than 5% of net assets in cash 

(excluding settlement deposit, refundable deposit, amounts receivable for subscription of units etc.) or 
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government bonds with maturity within one year. In addition, the Fund Manager monitors the prices of 

securities held by the Fund on a daily basis, performs risk assessments periodically through various 

quantitative techniques including VaR (Value at Risk) to testify the potential price risks exposed to the 

Fund, and as a result, follow-up and control risk timely and reliably. 

 

7.4.13.4.3.1 Exposure to other price risk 

Unit: RMB Yuan 

Item 

End of the current reporting 

period 

31 December 2025 

End of the last year 

31 December 2024 

Fair value % of NAV Fair value % of NAV 

Trading financial assets 

- stock investments 
2,243,567,078.37 90.49 2,131,923,533.95 92.17 

Trading financial assets 

- fund investments 
- - - - 

Trading financial assets 

- precious metal 

investments 

- - - - 

Derivative financial 

assets - warrant 

investments 

- - - - 

Others - - - - 

Total 2,243,567,078.37 90.49 2,131,923,533.95 92.17 

 

7.4.13.4.3.2 Sensitivity analysis of other price risk 

Assumption All variables remaining constant except benchmark (Note 7.4.1) 

Analysis 

Change of relevant risk factor 

Effect on NAV at balance sheet date (Unit: RMB 

Yuan) 

End of the current 

reporting period 

31 December 2025 

End of the last year 

31 December 2024 

1. Performance benchmark 

increases by 5% (Note 

7.4.1) 

108,204,593.27 131,236,719.94 

2. Performance benchmark 

decreases by 5% (Note 

7.4.1) 

-108,204,593.27 -131,236,719.94 

 

7.4.14 FAIR VALUE 

7.4.14.1 Fair value measurement methods of financial instruments 

The level in which fair value measurement is categorized is determined by the level of the fair value 

hierarchy of the lowest level input that is significant to the entire fair value measurement: 

 

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or 

liability, either directly or indirectly. 

Level 3: Unobservable inputs for the asset or liability. 

 

7.4.14.2 Financial instruments measured at fair value on a recurring basis 

7.4.14.2.1 Fair value of financial instruments by the level of the fair value hierarchy 

Unit: RMB Yuan 

The level in which fair value 

measurement is categorized 

End of the current 

reporting period 

End of the last year 

31 December 2024 
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31 December 2025 

Level 1 2,243,567,078.37 2,131,923,533.95 

Level 2 - - 

Level 3 - - 

Total 2,243,567,078.37 2,131,923,533.95 

 

7.4.14.2.2 Significant changes of fair value levels 

The Fund takes the date of occurrence of events that lead to the transfers between levels as the point of 

time to recognize the transfers. 

 

As for the stocks and bonds listed in exchanges, where there are suspension due to significant event, 

inactive trading (including inactive trading caused by price limit mechanism), or non-public stocks etc., 

the Fund does not classify the relevant stocks and bonds during significant event, or in the period of being 

inactively traded or restricted in fair value Level 1 from the suspension day to resumption of active 

trading day; but classified the stocks and bonds in fair value Level 2 or Level 3 based on the unobservable 

inputs used in valuation adjustment of fair value. 

 

7.4.14.2.3 Balance of Level 3 and its movement 

7.4.14.2.3.1 Balance of Level 3 and its movement 

Unit: RMB Yuan 

Item 

Current reporting period 

From 1 January 2025 to 31 December 2025 

Trading financial assets 

Total Bond 

investments Stock investments 

Balance at the beginning of 

the period 
- - - 

Purchase - - - 

Sale/Settlement - - - 

Transfer into Level 3 - 19,011.12 19,011.12 

Transfer out of Level 3 - 23,161.04 23,161.04 

Total gain or loss - 4,149.92 4,149.92 

In which: Gain or loss 

included in 

profit or loss 

- 4,149.92 4,149.92 

Gain or loss 

included in 

other 

comprehensive 

income 

- - - 

Balance at the end of the 

period 
- - - 

Changes in unrealized gain 

or loss included in profit 

or loss with respect to 

Level 3 financial assets 

still held at the end of the 

current reporting period - 

gains/(losses) from fair 

value change 

- - - 

Item 

Last comparative period 

From 1 January 2024 to 31 December 2024 

Trading financial assets Total 
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Bond 

investments 
Stock investments 

Balance at the beginning of 

the period 
- - - 

Purchase - - - 

Sale/Settlement - - - 

Transfer into Level 3 - 4,713.69 4,713.69 

Transfer out of Level 3 - 2,677.41 2,677.41 

Total gain or loss - -2,036.28 -2,036.28 

In which: Gain or loss 

included in 

profit or loss 

- -2,036.28 -2,036.28 

Gain or loss 

included in 

other 

comprehensive 

income 

- - - 

Balance at the end of the 

period 
- - - 

Changes in unrealized gain 

or loss included in profit 

or loss with respect to 

Level 3 financial assets 

still held at the end of the 

current reporting period - 

gains/(losses) from fair 

value change 

- - - 

Note: As at 31 December 2025, there were no trading financial assets at Level 3 held by the Fund (31 

December 2024: Same) In 2025, the trading financial assets transferred out of Level 3 were stock 

investments that became tradable after the lock-up period (2024: Same). Gain or loss recognized in profit 

or loss is included in the income statement under the items of gains/(losses) from fair value change, 

investment income and so on. 

 

7.4.14.3 Explanation on financial instruments measured at fair value on a non-recurring basis 

As at 31 December 2025, there were no financial assets measured at fair value on a non-recurring basis 

held by the Fund (31 December 2024: Same). 

 

7.4.14.4 Explanation on financial instruments not measured at fair value 

Financial assets and liabilities not measured at fair value mainly contain receivables and other financial 

liabilities with minor difference between fair value and carrying amount. 

 

7.4.15 OTHER NOTES THAT FACILITATE THE UNDERSTANDING AND ANALYSIS OF 

FINANCIAL STATEMENTS 

There is no other significant matter to be pointed out as at the balance sheet date. 

 

8. Report of Investment Portfolio of the Fund 

 

8.1 Fund Portfolio at the End of the Reporting Period 

Unit: CNY 

No. Item 
Amount 

(Yuan) 

% of total Fund 

asset 

1 Equity investment 
2,243,567,07

8.37 
90.22 
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 Of which: stocks 
2,243,567,07

8.37 
90.22 

2 Fund investment - - 

3 Fixed income investment - - 

 Of which: bonds - - 

 Asset-backed securities - - 

4 Precious metal investment - - 

5 Financial derivative investment - - 

6 Financial assets purchased under resale agreement - - 

 Of which: financial assets purchased under resale 

agreement of outright repo 
- - 

7 

Total bank deposits and settlement provisions 
219,849,278.8

3 
8.84 

8 Other assets 23,321,679.92 0.94 

9 

Total 
2,486,738,03

7.12 
100.00 

 

8.2 Domestic Stock Portfolio by Industry at the end of the Reporting Period 

 

Code Industry category 
Fair value 

(Yuan) 

% of Net Asset Value 

of the Fund 

A Agriculture, forestry, husbandry and fishery 
- - 

B 

Mining 
48,367,099.0

0 
1.95 

C 

Manufacturing 
1,615,411,20

7.95 
65.16 

D 
Electricity, heat, gas and water generation and 

supply 
- - 

E Construction 
- - 

F 

Wholesale and retail 
65,950,542.8

4 
2.66 

G Transportation, storage and postal services 
- - 

H 

Accommodation and catering 
57,517,423.0

0 
2.32 

I 
Information transmission, software and 

information technology services 
- - 
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J 

Finance 
359,191,415.

58 
14.49 

K Real estate 
21,960.00 0.00 

L Leasing and commercial services 
- - 

M 

Scientific research and technical services 
97,107,430.0

0 
3.92 

N 
Water conservancy, environment and 

public facilities management 
- - 

O Resident services, repair and other services 
- - 

P Education 
- - 

Q Health and social work 
- - 

R Culture, sports and entertainment 
- - 

S Comprehensive business 
- - 

 

Total 
2,243,567,07

8.37 
90.49 

 

8.3  The Analysis of All Stocks Investments by Percentage of the Fair Value in the Net Asset 

Value of the Fund at the End of the Reporting Period 

Unit: CNY 

No. 
Stock 

Code 
Stock name 

Quantity 

(shares) 
Fair value (Yuan) 

% of 

Net 

Asset 

Value 

of the 

Fund 

1 601233 Tongkun Group Co.,Ltd 9,309,173 160,210,867.33 6.46 

2 002078 Shandong Sun Paper Co., Ltd. 8,725,000 137,418,750.00 5.54 

3 000933 
Henan Shenhuo Coal & Power 

Co.,Ltd 
4,030,200 110,709,594.00 4.47 

4 603816 
Jason 

Furniture(Hangzhou)Co.,Ltd. 
3,579,100 110,021,534.00 4.44 

5 601688 Huatai Securities Co.,Ltd. 4,431,550 104,540,264.50 4.22 

6 601677 
Henan Mingtai Al.Industrial 

Co.,Ltd. 
6,965,300 103,016,787.00 4.16 

7 000951 Sinotruk Jinan Truck Co.,Ltd 5,953,000 100,605,700.00 4.06 

8 300012 
Centre Testing International 

Group Co. Ltd. 
7,166,600 97,107,430.00 3.92 

9 601169 Bank of Beijing Co., Ltd. 17,677,696 96,873,774.08 3.91 
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10 000100 
Tcl Technology Group 

Corporation 
20,404,100 92,634,614.00 3.74 

11 601166 Industrial Bank Co.,Ltd. 4,259,400 89,702,964.00 3.62 

12 002508 
Hangzhou Robam Appliances 

Co.,Ltd. 
4,204,800 81,362,880.00 3.28 

13 000786 

Beijing New Building 

Materials Public Limited 

Company 

2,826,542 70,578,753.74 2.85 

14 000807 Yunnan Aluminium Co,Ltd. 2,147,297 70,517,233.48 2.84 

15 300979 
Huali Industrial Group 

Company Limited 
1,358,945 68,232,628.45 2.75 

16 601601 
China Pacific Insurance 

(Group) Co., Ltd. 
1,624,300 68,074,413.00 2.75 

17 603939 
Yifeng Pharmacy Chain Co., 

Ltd. 
3,036,397 65,950,542.84 2.66 

18 603035 
Jiangsu Changshu Automotive 

Trim Group Co.,Ltd. 
4,150,695 64,211,251.65 2.59 

19 000725 
BOE Technology Group Co., 

Ltd. 
14,275,100 60,098,171.00 2.42 

20 600309 
Wanhua Chemical Group 

Co.,Ltd. 
769,748 59,024,276.64 2.38 

21 600258 BTG Hotels (Group) Co., Ltd. 3,433,876 57,517,423.00 2.32 

22 000921 
Hisense Home Appliances 

Group Co., Ltd. 
2,261,800 56,115,258.00 2.26 

23 002572 
Suofeiya Home Collection 

Co.,Ltd. 
3,878,100 52,780,941.00 2.13 

24 603599 
Anhui Guangxin Agrochemical 

Co., Ltd. 
4,311,696 49,498,270.08 2.00 

25 000923 HBIS Resources Co., Ltd. 2,284,700 48,367,099.00 1.95 

26 000589 Guizhou Tyre Co., Ltd. 6,543,500 33,895,330.00 1.37 

27 603338 
Zhejiang Dingli Machinery 

Co.,Ltd 
454,236 25,727,927.04 1.04 

28 603345 Anjoy Foods Group Co.,Ltd. 268,100 21,254,968.00 0.86 

29 000651 
Gree Electric 

Appliances,Inc.of Zhuhai 
526,400 21,171,808.00 0.85 

30 600782 Xinyu Iron & Steel Co.,Ltd 5,334,700 20,698,636.00 0.83 

31 001301 
Shijiazhuang Shangtai 

Technology Co., Ltd. 
232,600 19,959,406.00 0.81 

32 603558 
Zhejiang Jasan Holding Group 

Co.,Ltd. 
1,304,498 14,649,512.54 0.59 

33 603279 Jingjin Equipment Inc. 653,000 11,016,110.00 0.44 

34 600048 
Poly Developments and 

Holdings Group Co., Ltd 
3,600 21,960.00 0.00 
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8.4 Major Changes of Stock Investment Portfolio in the Reporting Period 

8.4.1 Details of Stocks Whose Cumulative Purchased-In Sum Exceeds 2% of Term-Start Fund Net 

Assets Value or are in the Top 20 Ranked by Their Par Value in the Reporting Period 

Unit: CNY 

No. 
Stock 

Code 
Stock name 

Cumulative 

Purchased-in sum in 

the reporting period 

% of Net Asset Value 

of the Fund at the 

beginning of the 

reporting period 

1 600309 
Wanhua Chemical Group 

Co.,Ltd. 
115,901,495.00 5.01 

2 000100 
Tcl Technology Group 

Corporation 
108,555,257.00 4.69 

3 601169 Bank of Beijing Co., Ltd. 105,724,292.92 4.57 

4 300012 
Centre Testing International 

Group Co. Ltd. 
97,747,668.56 4.23 

5 601677 
Henan Mingtai Al.Industrial 

Co.,Ltd. 
94,843,752.85 4.10 

6 002475 
Luxshare Precision Industry Co., 

Ltd. 
91,534,277.00 3.96 

7 601166 Industrial Bank Co.,Ltd. 87,016,908.25 3.76 

8 002078 Shandong Sun Paper Co., Ltd. 83,542,953.00 3.61 

9 002508 
Hangzhou Robam Appliances 

Co.,Ltd. 
82,769,661.99 3.58 

10 300979 
Huali Industrial Group 

Company Limited 
80,490,005.60 3.48 

11 601601 
China Pacific Insurance (Group) 

Co., Ltd. 
76,654,459.00 3.31 

12 600809 
Shanxi Xinghuacun Fen Wine 

Factory Co.,Ltd. 
74,998,276.00 3.24 

13 600048 
Poly Developments and 

Holdings Group Co., Ltd 
70,011,749.61 3.03 

14 000786 
Beijing New Building Materials 

Public Limited Company 
68,820,210.54 2.98 

15 000725 
BOE Technology Group Co., 

Ltd. 
67,828,648.00 2.93 

16 603939 
Yifeng Pharmacy Chain Co., 

Ltd. 
67,230,887.26 2.91 

17 603993 CMOC Group Limited 64,323,860.00 2.78 

18 002572 
Suofeiya Home Collection 

Co.,Ltd. 
63,611,726.62 2.75 

19 000568 Luzhou Laojiao Co.,Ltd 60,010,433.43 2.59 

20 603225 Xinfengming Group Co.,Ltd 59,891,751.22 2.59 
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21 000683 
Inner Mongolia Berun Chemical 

Company Limited 
56,403,233.80 2.44 

22 600258 BTG Hotels (Group) Co., Ltd. 56,395,919.04 2.44 

23 603883 
LBX Pharmacy Chain Joint 

Stock Company 
55,743,967.02 2.41 

24 603816 
Jason 

Furniture(Hangzhou)Co.,Ltd. 
50,131,165.20 2.17 

25 000951 Sinotruk Jinan Truck Co.,Ltd 46,863,266.00 2.03 

Note: “Cumulative Purchased-in sum in the reporting period ” in the table is calculated by buying 

Turnover (unit price multiplied by the transaction volume) which excludes the related transaction costs. 

 

8.4.2 Details of Stocks Whose Cumulative Sold-Out Sum Exceeds 2% of Term-Start Fund Net 

Assets Value or are in the Top 20 Ranked by Their Par Value in the Reporting Period 

Unit: CNY 

No. Stock Code Stock name 
Cumulative sold-out sum in the 

reporting period 

% of Net Asset 

Value of the Fund 

at the beginning of 

the reporting period 

1 000807 Yunnan Aluminium Co,Ltd. 176,490,059.82 7.63 

2 002475 
Luxshare Precision Industry 

Co., Ltd. 
153,149,951.00 6.62 

3 600309 
Wanhua Chemical Group 

Co.,Ltd. 
135,843,733.40 5.87 

4 600782 Xinyu Iron & Steel Co.,Ltd 135,809,174.00 5.87 

5 603225 Xinfengming Group Co.,Ltd 120,914,750.60 5.23 

6 601717 
Zczl Industrial Technology 

Group Company Limited 
113,700,201.55 4.92 

7 601166 Industrial Bank Co.,Ltd. 112,097,153.00 4.85 

8 000338 Weichai Power Co., Ltd. 106,415,471.00 4.60 

9 600031 
Sany Heavy Industry 

Co.,Ltd 
101,323,896.50 4.38 

10 601233 Tongkun Group Co.,Ltd 100,105,739.20 4.33 

11 603993 CMOC Group Limited 95,005,849.00 4.11 

12 000651 
Gree Electric 

Appliances,Inc.of Zhuhai 
93,722,415.09 4.05 

13 600809 
Shanxi Xinghuacun Fen 

Wine Factory Co.,Ltd. 
83,208,773.69 3.60 

14 600048 
Poly Developments and 

Holdings Group Co., Ltd 
80,931,923.00 3.50 

15 300014 EVE Energy Co., Ltd. 70,532,857.77 3.05 

16 603883 
LBX Pharmacy Chain Joint 

Stock Company 
67,854,295.98 2.93 
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17 002727 
Yixintang Pharmaceutical 

Co., Ltd. 
61,590,951.00 2.66 

18 600233 
YTO Express Group 

Co.,Ltd. 
61,028,822.00 2.64 

19 300373 

Yangzhou Yangjie 

Electronic Technology Co., 

Ltd. 

57,489,172.16 2.49 

20 000568 Luzhou Laojiao Co.,Ltd 57,168,348.00 2.47 

21 601111 Air China Limited 53,516,868.00 2.31 

22 000683 
Inner Mongolia Berun 

Chemical Company Limited 
53,284,546.44 2.30 

23 000933 
Henan Shenhuo Coal & 

Power Co.,Ltd 
51,362,306.60 2.22 

24 601615 
Ming Yang Smart Energy 

Group Limited 
51,066,599.44 2.21 

25 000725 
BOE Technology Group 

Co., Ltd. 
49,153,334.00 2.12 

Note: “Cumulative sold-out sum in the reporting period” in the table is calculated by selling Turnover 

(unit price multiplied by the transaction volume) which excludes the related transaction costs. 

 

8.4.3 Total cost of purchased-in stocks and total income of sold-out stocks in the reporting period 

Unit: CNY 

Total cost (turnover) of 

purchased-in stocks 
2,530,941,763.60 

Total income (turnover) of sold-

out stocks 
3,086,234,133.64 

Note: “Total cost (turnover) of purchased-in stocks” and “Total income (turnover) of sold-out stocks” in 

the table are calculated by buying or selling turnover (unit price multiplied by the transaction volume) 

which excludes the related transaction costs. 

 

8.5 Bond Portfolio by Types of Bonds at the end of the Reporting Period 

None. 

 

8.6 Analysis of Top Five Bond Investments by Percentage of the Fair Value in the Net Asset Value 

of the Fund at the End of the Reporting Period  

None. 

 

8.7 The Analysis of Top Ten Asset-Backed Securities Investments by Percentage of the Fair Value 

in the Net Asset Value of the Fund at the End of the Reporting Period  

None. 

 

8.8 The Analysis of Top Five Precious Metal Investments by Percentage of the Fair Value in the Net 

Asset Value of the Fund at the End of the Reporting Period  

None. 

 

8.9 The Analysis of Top Five Warrant Investments by Percentage of the Fair Value in the Net Asset 
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Value of the Fund at the End of the Reporting Period  

None. 

 

8.10 The Investment Policies of the Stock Index Future Investments of the Fund 

None. 

 

8.11 The Details of Trading of Treasury Bond Futures Invested by the Fund at the End of the 

Reporting Period 

8.11.1 The Investment Policies of the Treasury Bond Future Investments of the Fund in the 

Reporting Period 

None. 

 

8.11.2 Investment Assessment of the Treasury Bond Investments of the Fund in the Reporting 

Period 

None. 

 

8.12 Notes of the Investment Portfolio Report 

8.12.1 Statement on Circumstances where the Issuers of the Top 10 Securities Held by the Fund 

were under Investigation by Local Regulators at the End of the Reporting Period, or had been 

Criticized Publicly or Punished in the Preceding One Year before the Preparation of this Report 

The issuers of the top 10 securities held by the Fund were not under investigation by local regulators, 

nor had been criticized publicly or punished at the end of current reporting period. 

 

8.12.2 Statement on Circumstances of the Top Ten Securities Invested by the Fund Exceeding the 

Selectable Stock List Specified under the Fund Contract 

Among the top ten securities invested by the Fund, no invested security was outside of the selectable 

stock list specified under the Fund Contract. 

 

8.12.3 Composition of Other Assets at the End of the Reporting Period 

Unit: CNY 

No. Asset type Amount 

1 Deposits provided 521,498.55 

2 Settlement receivable 22,465,554.17 

3 Dividend receivables - 

4 Interest receivables - 

5 Subscription money receivables 334,627.20 

6 Other receivables - 

7 Deferred expenses - 

8 Others - 

9 Total 23,321,679.92 

 

8.12.4 The Analysis of Convertible Bonds being Held and in the Conversion Period at the End of 

the Reporting Period 

None. 

8.12.5 The Details of Top Ten Restricted Stocks of the Fund at the End of the Reporting Period 

None. 
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8.12.6 Other Affixed Descriptions in the Notes of the Investment Portfolio Report 

In this investment portfolio report, due to the adoption of rounding, there may be difference between the 

last numbers of figures of the percentages of market capitalizations in NAV for the sum of all items and 

the total. Due to the decimal places limit, the percentage of market capitalizations in net assets value may 

appear to be zero.  

 

8.13 Investment Portfolio Report (for Hong Kong Investors) 

 

Portfolio Breakdown    

As at 31 December 2025    

 HSBC Jintrust Large Cap Equity Securities Investment Fund 

 

Quantity (Shares 

Held) Fair value (Yuan) 

% of Net 

Asset Value of 

the Fund 

Stock Investment    

List Stocks    

A Shares Stocks 

People's Republic of China 

 

   

Tongkun Group Co.,Ltd 9,309,173 160,210,867.33 6.46 

Shandong Sun Paper Co., Ltd. 8,725,000 137,418,750.00 5.54 

Henan Shenhuo Coal & Power 

Co.,Ltd 4,030,200 110,709,594.00 4.47 

Jason Furniture(Hangzhou)Co.,Ltd. 3,579,100 110,021,534.00 4.44 

Huatai Securities Co.,Ltd. 4,431,550 104,540,264.50 4.22 

Henan Mingtai Al.Industrial Co.,Ltd. 6,965,300 103,016,787.00 4.16 

Sinotruk Jinan Truck Co.,Ltd 5,953,000 100,605,700.00 4.06 

Centre Testing International Group 

Co. Ltd. 7,166,600 97,107,430.00 3.92 

Bank of Beijing Co., Ltd. 17,677,696 96,873,774.08 3.91 

Tcl Technology Group Corporation 20,404,100 92,634,614.00 3.74 

Industrial Bank Co.,Ltd. 4,259,400 89,702,964.00 3.62 

Hangzhou Robam Appliances 

Co.,Ltd. 4,204,800 81,362,880.00 3.28 

Beijing New Building Materials 

Public Limited Company 2,826,542 70,578,753.74 2.85 

Yunnan Aluminium Co,Ltd. 2,147,297 70,517,233.48 2.84 

Huali Industrial Group Company 

Limited 1,358,945 68,232,628.45 2.75 

China Pacific Insurance (Group) Co., 

Ltd. 1,624,300 68,074,413.00 2.75 

Yifeng Pharmacy Chain Co., Ltd. 3,036,397 65,950,542.84 2.66 
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Jiangsu Changshu Automotive Trim 

Group Co.,Ltd. 4,150,695 64,211,251.65 2.59 

BOE Technology Group Co., Ltd. 14,275,100 60,098,171.00 2.42 

Wanhua Chemical Group Co.,Ltd. 769,748 59,024,276.64 2.38 

BTG Hotels (Group) Co., Ltd. 3,433,876 57,517,423.00 2.32 

Hisense Home Appliances Group 

Co., Ltd. 2,261,800 56,115,258.00 2.26 

Suofeiya Home Collection Co.,Ltd. 3,878,100 52,780,941.00 2.13 

Anhui Guangxin Agrochemical Co., 

Ltd. 4,311,696 49,498,270.08 2.00 

HBIS Resources Co., Ltd. 2,284,700 48,367,099.00 1.95 

Guizhou Tyre Co., Ltd. 6,543,500 33,895,330.00 1.37 

Zhejiang Dingli Machinery Co.,Ltd 454,236 25,727,927.04 1.04 

Anjoy Foods Group Co.,Ltd. 268,100 21,254,968.00 0.86 

Gree Electric Appliances,Inc.of 

Zhuhai 526,400 21,171,808.00 0.85 

Xinyu Iron & Steel Co.,Ltd 5,334,700 20,698,636.00 0.83 

Shijiazhuang Shangtai Technology 

Co., Ltd. 232,600 19,959,406.00 0.81 

Zhejiang Jasan Holding Group 

Co.,Ltd. 1,304,498 14,649,512.54 0.59 

Jingjin Equipment Inc. 653,000 11,016,110.00 0.44 

Poly Developments and Holdings 

Group Co., Ltd 3,600 21,960.00 0.00 

    

    

    

    

    

    

    

    

    

Total Investment    

Total Cost of Investment: RMB 

1,981,872,248.04 Yuan 
 2,243,567,078.37 90.49 

    

Other Net Asset   235,678,372.87   9.51  

Fund Net Asset  2,479,245,451.24 100.00 
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Changes of the Portfolio 

Investment 
    

    
% of Net Asset 

Value of the Fund 

   2025/12/31 2024/12/31 

Stock investment   90.49 92.17 

     

Total investment   90.49 92.17 

Other Net Asset   9.51 7.83 

     

% of Net Asset Value of the 

Fund 
  100.00 100.00 

 

9. Information of Fund Unitholders 

 

9.1  Number of Fund Unitholders and Fund Unitholder Structure at the End of the 

Reporting Period 

Unit: Fund Unit 

Fund 

Class 

Number of 

Fund 

Unitholders 

Average 

Units per 

Unitholder 

Fund Unitholder Structure 

Institutional investors Individual investors 

Units held 
% of Total 

Fund Units Units held 

% of 

Total 

Fund 

Units 

HSBC 

Jintrust 

Large 

Cap 

Equity 

Fund A 

31,371 12,978.69 
201,859,948.

55 
49.58% 

205,294,625.7

8 
50.42% 

HSBC 

Jintrust 

Large 

Cap 

Equity 

Fund C 

883 35,007.90 
29,383,206.0

1 
95.05% 1,528,772.05 4.95% 
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HSBC 

Jintrust 

Large 

Cap 

Equity 

Fund 

H 

5 7,018,431.92 
35,092,159.6

1 
100.00% 0.00 0.00% 

Total 32,259 14,667.49 
266,335,314.

17 
56.29% 

206,823,397.8

3 
43.71% 

Notes: According to the characteristics of the Hong Kong market, Class H Units held by Hong Kong 

investors are nominally held by Hong Kong sales agents. Meanwhile, Hong Kong sales agents are 

presented in the register of Unitholders as the nominee Unitholder. The Fund Manager cannot get the 

specific information of each fund investor. The number of fund investors of Class H Units of the Fund 

is the number of the nominee Unitholders. 

 

9.2 Fund Units Held by Employees of the Fund Manager at the End of the Reporting Period 

Item Fund Classes 
Units held 

(Fund Units) 

% of Total 

Fund Units 

Fund Units Held by Employees 

of the Fund Manager 

HSBC Jintrust Large Cap 

Equity Fund A 
383,540.34 0.0942% 

HSBC Jintrust Large Cap 

Equity Fund C 
0.00 0.0000% 

HSBC Jintrust Large Cap 

Equity Fund H 
0.00 0.0000% 

Total 383,540.34 0.0811% 

 

9.3 The Range of Fund Units Held by Employees of the Fund Manager at the End of the 

Reporting Period 

Item Fund Class 

The range of 

Fund Units held 

(10,000 units) 

Fund Units Held by senior 

management personnel, and person-in-

charge from the fund investment and 

research departments of the Fund 

Manager 

HSBC Jintrust Large Cap Equity 

Fund A 
0 

HSBC Jintrust Large Cap Equity 

Fund C 
0 

HSBC Jintrust Large Cap Equity 

Fund H 
0 

Total 0 

Open-ended Fund Units Held by the 

Portfolio Managers 

HSBC Jintrust Large Cap Equity 

Fund A 
10~50 

HSBC Jintrust Large Cap Equity 

Fund C 
0 

HSBC Jintrust Large Cap Equity 0 
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Fund H 

Total 10~50 

 

10. Unit Change of the Open-Ended Fund  

Unit: Fund Unit 

Item 

HSBC Jintrust 

Large Cap Equity 

Fund A 

HSBC Jintrust 

Large Cap Equity 

Fund C 

HSBC Jintrust 

Large Cap 

Equity Fund H 

Total Fund Units on the Inception 

Date (24 June 2009) 
2,885,554,241.41 - - 

Total Fund Units at the beginning of 

reporting period 
536,688,229.58 16,895,296.51 45,183,877.64 

Total subscribed Fund Units in the 

reporting period 
98,684,134.47 59,089,721.37 - 

Minus: Total redeemed Fund Units in 

the reporting period 
228,217,789.72 45,073,039.82 10,091,718.03 

Split and changed Fund Units in the 

reporting period  
- - - 

Total Fund Units at the end of the 

reporting period 
407,154,574.33 30,911,978.06 35,092,159.61 

Notes: Subscription in the table includes dividends reinvested and units transferred in, while; 

Redemption in the table includes units transferred out. 

 

11. Information Disclosure of Important Events 

11.1 The General Meeting of Unitholders 

 

There existed no general meeting of unitholders in the reporting period. 

 

11.2  Significant personnel changes at Fund Manager or the fund custodian department for the 

Fund Custodian 

On 25 January 2025, the Fund Manager announced that Mr. Zhang Yijie ceased to serve as Deputy 

General Manager of the Company, effective 24 January 2025. 

  On 20 September 2025, the Fund Manager announced that Mr. Wu Ping ceased to serve as the 

Company's Head of Risk Control, effective 18 September 2025. 

  During the reporting period, no senior executives of the Company were unable to perform their 

duties normally. 

  During the reporting period, Meng Yu assumed the position of General Manager of the Asset 

Custody Department / Asset Custody Business Development Center at Bank of Communications. 
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11.3 Litigations involving Fund Manager, Fund assets and Fund custody business 

There existed no litigation involving the Fund Manager or the Fund property in the reporting period.  

There existed no litigation involving the Fund custody business in the reporting period.  

 

11.4 Change of Fund investment strategy 

There existed no change to Fund investment strategy in the reporting period. 

 

11.5 Accounting Firm 

Approved by the board of directors of HSBC Jintrust Fund Management Company Limited (HSBC 

Jintrust), and consenting by the Fund Custodian, HSBC Jintrust decides to appoint 

PricewaterhouseCoopers Zhong Tian LLP (special general partnership) instead of KPMG Huazhen as 

the accounting firm of the Fund on 18 April 2015. The above changing has been submitted to China 

Securities Regulatory Commission for filing.  

In accordance with the Audit Agreement entered into with PricewaterhouseCoopers Zhong Tian LLP 

(special general partnership), audit fee actually payable for 2025 is RMB 80, 000 Yuan. 

 

11.6  Investigation or penalty on the Fund Manager, Fund Custodian and Relevant Practitioners 

11.6.1 Investigation or penalty imposed on the Fund Manager  

 

 

11.6.2 Investigation or penalty imposed on the Fund Manager’s relevant practitioners 

During the reporting period, the fund manager’s relevant practitioners have not received any investigation 

or penalty in the reporting period. 

 

11.6.3 Investigation or penalty imposed on the Fund Custodian  

During the reporting period, the Fund Custodian has not received any investigation or penalty in the 

reporting period. 

 

11.6.4 Investigation or penalty imposed on the relevant practitioners of the Fund Custodian  

During the reporting period, the relevant practitioners of the Fund Custodian have not received any 

investigation or penalty in the reporting period. 

 

Investigations or Penalties against the 

Fund Manager 
Descriptions 

Entity subject to investigation or penalty HSBC Jintrust Fund Management Company Limited 

Date of investigation or penalty December 16, 2025 

Institution taking the investigation or 

penalty action 
Shanghai Bureau of China Securities Regulatory Commission  

Action type of investigation or penalty Administrative regulatory measure 

Specific measure Warning letter 

Reason for investigation or penalty Information disclosure 

Basis for penalty 
Administrative Measures for Supervising Managers of Publicly 

Offered Securities Investment Funds 

Corrective actions taken by the Fund 

Manager (e.g., rectification opinions 

proposed) 

The Company attaches great importance to this matter, has further 

refined its internal systems and strengthened internal management. 

All business operations of the Company continue normally. 

Others Nil. 
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11.7  Details about the participant business units rented by the Fund in securities companies 

11.7.1 Details about the stock trading and commission payment with participant business units 

rented by the Fund in securities companies 

Unit: CNY  

Securities company 

Numb

er 

of 

partici

pant 

busine

ss 

units 

Stock trading Commission payable 

Notes 
Turnover 

Proportion in 

the total 

stock 

trading % 

Commission 

Proportion 

in the total 

commission 

payable % 

Huafu Securities 2 1,216,605,978.81 21.66% 530,330.12 21.66% - 

West Securities 2 711,534,112.93 12.67% 310,160.32 12.67% - 

Huachuang Securities 1 689,483,156.93 12.27% 300,549.82 12.27% - 

China Securities 1 477,063,158.38 8.49% 207,948.67 8.49% - 

Guosheng Securities 2 351,545,455.76 6.26% 153,234.19 6.26% - 

Changjiang Securities 2 313,107,090.90 5.57% 136,482.34 5.57% - 

China Union Life 

Securities 
4 262,215,122.41 4.67% 114,299.47 4.67% - 

HSBCQH securities 2 229,605,975.03 4.09% 100,085.54 4.09% - 

Eastmoney Securities 2 166,511,585.81 2.96% 72,585.46 2.96% - 

Guangfa Securities 3 134,488,610.00 2.39% 58,624.21 2.39% - 

Zhongtai Securities 2 134,010,595.78 2.39% 58,418.26 2.39% - 

CITIC Securities 2 133,125,876.64 2.37% 58,038.25 2.37% - 

Shenwan Hongyuan 

Securities 
1 121,155,672.80 2.16% 52,817.81 2.16% - 

Dongwu Securities 2 110,886,694.00 1.97% 48,336.78 1.97% - 

Sinolink Securities 1 101,835,229.80 1.81% 44,389.35 1.81% - 

Guohai Securities 2 100,763,637.41 1.79% 43,923.73 1.79% - 

Merchants Securities 2 98,021,055.90 1.75% 42,726.78 1.74% - 

Nomura Orient 

International Securities 
2 84,757,498.00 1.51% 36,946.71 1.51% - 

Pacific Securities 2 74,145,137.36 1.32% 32,320.05 1.32% - 

Zheshang Securities 2 69,034,918.59 1.23% 30,098.34 1.23% - 

Shanxi Securities 1 37,206,482.00 0.66% 16,219.57 0.66% - 

Dongxing Securities 3 - - - - - 

Orient Securities 1 - - - - - 

CICC 2 - - - - - 

BOC International 1 - - - - - 

Xinda Securities 2 - - - - - 

Everbright Securities 1 - - - - - 

Industrial Securities 1 - - - - - 

Hua'an Securtities 2 - - - - - 
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Huatai Securities 2 - - - - - 

Huaxi Securities 2 - - - - - 

SDIC Securities 2 - - - - - 

Guotai Haitong 

Securities 
4 - - - - - 

Tianfeng Securities 2 - - - - - 

Chuancai Securities 1 - - - - - 

Pingan Securities 1 - - - - - 

Kaiyuan Securities 2 - - - - - 

Debang Securities 2 - - - - - 

Founder Securities 2 - - - - - 

Southwest Securities 1 - - - - - 

Caitong Securities 2 - - - - - 

China Galaxy Securities  1 - - - - - 

Notes:  

1. There existed newly decreased participant business units in the reporting period: Guotai Haitong 

Securities, Chuancai Securities, SDIC Securities and China Union Life Securities. 

2.Criteria and Procedures for Selecting Securities Companies to Participate in Securities Transactions 

1)Criteria for Selecting Securities Firms to Participate in Securities Transactions 

a. strong financial position, compliant business operations, sound internal control systems, and a good 

reputation in the industry; 

b. efficient and secure communication facilities and trading facilities for fund securities transactions; 

c. Strong comprehensive financial service capabilities and levels, including but not limited to good 

research and industry analysis capabilities, being able to provide the company with high-quality reports 

on macroeconomic trends, industry analysis, market outlook, and individual stock analysis in a timely 

and comprehensive manner, as well as rich and comprehensive information services; and being able to 

actively provide good services and support for the company's investment business, information exchange, 

and other business activities. 

2)Procedures for Selecting Securities Companies to Participate in Securities Transactions 

(1) The Investment Department evaluates securities companies based on the above criteria. The securities 

companies passing the review and getting the approval from the Inspector General and the Risk Control 

Committee will be selected as service providers for securities transactions. 

(2) We will sign an agreement with the selected securities companies and notifies the fund custodian. 

 

11.7.2 Details about the participant business units rented by the Fund in securities companies for 

other securities investment 

Unit: CNY 

Name of the 

brokers 

Bond Transaction 
Bond Repurchase 

Transaction 
Warrant Transaction 

Fund Transaction 

Turnover 

% of total 

bond 

transaction 

Turnover 

% of total 

bond 

repurchase 

transaction 

Turnover 

% of total 

warrant 

transaction 

Turnover 

% of total 

fund 

transaction 

Huafu 

Securities 
- - - - - - - - 

West 

Securities 
- - - - - - - - 

Huachuang 

Securities 
- - - - - - - - 

China 

Securities 
- - - - - - - - 
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Guosheng 

Securities 
- - - - - - - - 

Changjiang 

Securities 
- - - - - - - - 

China 

Union Life 

Securities 

23,172,461.56 91.64% - - - - - - 

HSBCQH 

securities 
- - - - - - - - 

Eastmoney 

Securities 
2,112,668.00 8.36% - - - - - - 

Guangfa 

Securities 
- - - - - - - - 

Zhongtai 

Securities 
- - - - - - - - 

CITIC 

Securities 
- - - - - - - - 

Shenwan 

Hongyuan 

Securities 

- - - - - - - - 

Dongwu 

Securities 
- - - - - - - - 

Sinolink 

Securities 
- - - - - - - - 

Guohai 

Securities 
- - - - - - - - 

Merchants 

Securities 
- - - - - - - - 

Nomura 

Orient 

International 

Securities 

- - - - - - - - 

Pacific 

Securities 
- - - - - - - - 

Zheshang 

Securities 
- - - - - - - - 

Shanxi 

Securities 
- - - - - - - - 

Dongxing 

Securities 
- - - - - - - - 

Orient 

Securities 
- - - - - - - - 

CICC - - - - - - - - 

BOC 

International 
- - - - - - - - 
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Xinda 

Securities 
- - - - - - - - 

Everbright 

Securities 
- - - - - - - - 

Industrial 

Securities 
- - - - - - - - 

Hua'an 

Securtities 
- - - - - - - - 

Huatai 

Securities 
- - - - - - - - 

Huaxi 

Securities 
- - - - - - - - 

SDIC 

Securities 
- - - - - - - - 

Guotai 

Haitong 

Securities 

- - - - - - - - 

Tianfeng 

Securities 
- - - - - - - - 

Chuancai 

Securities 
- - - - - - - - 

Pingan 

Securities 
- - - - - - - - 

Kaiyuan 

Securities 
- - - - - - - - 

Debang 

Securities 
- - - - - - - - 

Founder 

Securities 
- - - - - - - - 

Southwest 

Securities 
- - - - - - - - 

Caitong 

Securities 
- - - - - - - - 

China 

Galaxy 

Securities  

- - - - - - - - 

 

11.8  Other Important Announcements 

No Contents of announcements 

Statutory 

information 

disclosure channel 

Statutory 

disclosure 

date 

1 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Appointing Ningbo Bank as Sales 

Agency of Certain HSBC Jintrust Open-end Funds 

Newspapers and 

Websites 

Designated by the 

Fund 

January 21, 

2025 
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2 
2024 Q4 Report on Certain Funds of HSBC Jintrust 

Fund Management Co., Ltd. 

Newspapers and 

Websites 

Designated by the 

Fund 

January 22, 

2025 

3 
Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Change of Senior Executives 

Newspapers and 

Websites 

Designated by the 

Fund 

January 25, 

2025 

4 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Adjusting Transaction Limits for HSBC 

Jintrust Open-end Funds through Zhong'ou Wealth 

Newspapers and 

Websites 

Designated by the 

Fund 

February 7, 

2025 

5 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Appointing Taixin Wealth as Sales 

Agency of HSBC Jintrust Large Cap Equity 

Securities Investment Fund (Class C) 

Newspapers and 

Websites 

Designated by the 

Fund 

March 6, 2025 

6 

Overview of Transactions and Commission 

Payments through Securities Companies of HSBC 

Jintrust Public Funds (2024) 

Newspapers and 

Websites 

Designated by the 

Fund 

March 31, 

2025 

7 
2024 Annual Report on Certain Funds of HSBC 

Jintrust Fund Management Co., Ltd. 

Newspapers and 

Websites 

Designated by the 

Fund 

March 31, 

2025 

8 
Fund Contract of HSBC Jintrust Large Cap Equity 

Securities Investment Fund 

Newspapers and 

Websites 

Designated by the 

Fund 

March 31, 

2025 

9 
Custody Agreement of HSBC Jintrust Large Cap 

Equity Securities Investment Fund 

Newspapers and 

Websites 

Designated by the 

Fund 

March 31, 

2025 

10 

Update to Prospectus of HSBC Jintrust Large Cap 

Equity Securities Investment Fund (First Update in 

2025) 

Newspapers and 

Websites 

Designated by the 

Fund 

April 1, 2025 

11 
Update to Product Key Facts of HSBC Jintrust Large 

Cap Equity Securities Investment Fund (Class A) 

Newspapers and 

Websites 

Designated by the 

Fund 

April 1, 2025 

12 
Update to Product Key Facts of HSBC Jintrust Large 

Cap Equity Securities Investment Fund (Class C) 

Newspapers and 

Websites 

Designated by the 

Fund 

April 1, 2025 

13 
2025 Q1 Report on Certain Funds of HSBC Jintrust 

Fund Management Co., Ltd. 

Newspapers and 

Websites 
April 22, 2025 
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Designated by the 

Fund 

14 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Appointing China Merchants Bank as 

Sales Agency of Certain HSBC Jintrust Open-end 

Funds 

Newspapers and 

Websites 

Designated by the 

Fund 

May 8, 2025 

15 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Appointing Liantai Fund as Sales 

Agency of Certain HSBC Jintrust Open-end Funds 

Newspapers and 

Websites 

Designated by the 

Fund 

May 20, 2025 

16 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Appointing 5irich as Sales Agency of 

Certain HSBC Jintrust Open-end Funds 

Newspapers and 

Websites 

Designated by the 

Fund 

June 6, 2025 

17 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Reminding Investors to Prevent 

Financial Fraud 

Newspapers and 

Websites 

Designated by the 

Fund 

June 24, 2025 

18 

Update to Prospectus of HSBC Jintrust Large Cap 

Equity Securities Investment Fund (Second Update 

in 2025) 

Newspapers and 

Websites 

Designated by the 

Fund 

June 30, 2025 

19 
Update to Product Key Facts of HSBC Jintrust Large 

Cap Equity Securities Investment Fund (Class A) 

Newspapers and 

Websites 

Designated by the 

Fund 

June 30, 2025 

20 
Update to Product Key Facts of HSBC Jintrust Large 

Cap Equity Securities Investment Fund (Class C) 

Newspapers and 

Websites 

Designated by the 

Fund 

June 30, 2025 

21 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Reminding Investors to Prevent 

Fraudulent Activities Conducted by Unauthorized 

Persons Impersonating the Company 

Newspapers and 

Websites 

Designated by the 

Fund 

July 15, 2025 

22 
2025 Q2 Report on Certain Funds of HSBC Jintrust 

Fund Management Co., Ltd. 

Newspapers and 

Websites 

Designated by the 

Fund 

July 21, 2025 

23 

Update to Prospectus of HSBC Jintrust Large Cap 

Equity Securities Investment Fund (Third Update in 

2025) 

Newspapers and 

Websites 

Designated by the 

Fund 

July 25, 2025 

24 
Update to Product Key Facts of HSBC Jintrust Large 

Cap Equity Securities Investment Fund (Class A) 

Newspapers and 

Websites 

Designated by the 

Fund 

July 25, 2025 
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25 
Update to Product Key Facts of HSBC Jintrust Large 

Cap Equity Securities Investment Fund (Class C) 

Newspapers and 

Websites 

Designated by the 

Fund 

July 25, 2025 

26 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Appointing Sunshine Life Insurance as 

Sales Agency of HSBC Jintrust Open-end Funds 

Newspapers and 

Websites 

Designated by the 

Fund 

August 1, 2025 

27 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Appointing China CITIC Bank as Sales 

Agency of HSBC Jintrust Open-end Funds 

Newspapers and 

Websites 

Designated by the 

Fund 

August 1, 2025 

28 
2025 Interim Report on Certain HSBC Jintrust 

Funds 

Newspapers and 

Websites 

Designated by the 

Fund 

August 29, 

2025 

29 
Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Change of Senior Executives 

Newspapers and 

Websites 

Designated by the 

Fund 

September 20, 

2025 

30 
2025 Q3 Report on Certain Funds of HSBC Jintrust 

Fund Management Co., Ltd. 

Newspapers and 

Websites 

Designated by the 

Fund 

October 28, 

2025 

31 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Appointing Harvest Wealth as Sales 

Agency of Certain HSBC Jintrust Open-end Funds 

Newspapers and 

Websites 

Designated by the 

Fund 

October 29, 

2025 

32 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Appointing UBS Fund as Sales Agency 

of Certain HSBC Jintrust Open-end Funds 

Newspapers and 

Websites 

Designated by the 

Fund 

October 31, 

2025 

33 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Reminding Investors to Prevent 

Fraudulent Activities Conducted by Unauthorized 

Persons Impersonating the Company 

Newspapers and 

Websites 

Designated by the 

Fund 

November 3, 

2025 

34 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Inviting Investors of Direct Sales 

Department to Promptly Update Investor 

Classification Materials and Undergo or Re-undergo 

Risk Tolerance Assessment 

Newspapers and 

Websites 

Designated by the 

Fund 

December 31, 

2025 

35 

Announcement of HSBC Jintrust Fund Management 

Co., Ltd. on Reminding Investors to Prevent 

Financial Fraud 

Newspapers and 

Websites 

Designated by the 

Fund 

December 31, 

2025 
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36 

Reminder of HSBC Jintrust Fund Management 

Company Limited on Completing Identity 

Information of Clients 

Newspapers and 

Websites 

Designated by the 

Fund 

December 31, 

2025 

 

12. Other Important Information Related to Investors’ Decision-Making 

12.1 The Holding of Fund NAV by a Single Investor Reached or Exceeded 20% in the Reporting 

Period 

None. 

 

12.2 Other Important Information Related to Investors’ Decision-Making 

None. 

 

13. Documents Available for Inspection 

13.1 Documents Available for Inspection 

1) Approval documents issued by the CSRC for the establishment of the HSBC Jintrust Large Cap Equity 

Securities Investment Fund; 

2) The Fund Contract of the HSBC Jintrust Large Cap Equity Securities Investment Fund; 

3) The Fund Prospectus of the HSBC Jintrust Large Cap Equity Securities Investment Fund; 

4) The Custody Agreement of the HSBC Jintrust Large Cap Equity Securities Investment Fund; 

5) The Fund Manager’s Open-Ended Fund Operation Rules; 

6) Approval document on the business qualification of the Fund Manager and the business license of the 

Fund Manager; 

7) Approval document on the business qualification of the Fund Custodian and the business license of 

the Fund Custodian; 

8) Announcements of HSBC Jintrust Large Cap Equity Securities Investment Fund disclosed on 

designated media in the reporting period; 

9) Other documents required by the CSRC. 

 

13.2  Depositary Location 

Office address of the Fund Manager: 17/F, HSBC Building, Shanghai International Finance Centre, 8 

Century Avenue, Shanghai Pilot Free Trade Zone, Shanghai, China 

 

13.3 Document Access 

Documents available for inspection can be accessed by investors with appointment during office hours 

of the Fund Manager for inspection. 

Investors may contact the Fund Manager for any queries on this report. 

Customer Service Centre Tel: 021-20376888 

Website: http://www.hsbcjt.cn  

 

       HSBC Jintrust Fund Management Company Limited 

31 March 2026 
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