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WHIRBIUE, [GCI=H A b7 7 o B (RN ZER) | S ANL TS
EXRT 7o N (WEEREES) 3T O#E Y T,

WNEXT FUNDS TOPIX :EBHE! EiFi%{E

77 R ERNELHRERET
FELREXNR BA%H
EROERAH BLHAHTOPIXISER T HIRERREBHELETS .

RiERt CERASH) OB

FR7Ey bR A D biA R4

OBEBRUVEIRLITEE 202457 A118~2025%7 A108

(B - )

EXIRE
ZHESE 559, 454, 362, 239
ZHFR 5,442, 880, 544
FifFERTEHaR AT67, 819, 182, 961
TREBE IS Fi8 4 A8, 018, 380, 725
T DU AR 21,065, 940, 598
=E e h A189, 874, 380, 305

EXER
XIFR 4,195, 156, 232
=T A RN 4,252, 744,183
EHR=E U 11,232, 800, 134
ZDHER 4,733, 956, 035
EXEAGE 24,414,657, 184
EENBEXILEEEL (A) A214, 289,037, 489
BEARXTEERE (A) A214, 289, 037, 489
LEMAEN T LHMIEEX (A) A214, 289,037, 489
—ERAHRI 4 S HEIIFI S EED D BECAER (T — BRI S BERHRA SRR HEEE (A) -
NEFREXFHEREE (L) 14, 254,173, 976, 760
FIREBMER I RIESHEE 797, 785, 862, 896
HHEMEEFECH S FREEMER I REEH D 797, 785, 862, 896
FREBDEIIRIEEEMEE 782, 068, 331, 300
LHE IR S FIREBOERIIRIETIZINE 782, 068, 331, 300
nEEE 561, 278, 988, 704
AXRFIREXFHRRES (L) 13, 494, 323, 482, 163
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O A LA110844R8
202547 106
F4ES [EE BE FHALLE (%)

1| FIASBEHE = BAH 3.26
2 | ZBUFJ24F 2% L-L—7 R HAH 3.09
3| V=—oNL—7 = BHAH 3.08
4 | B 8ERT = BAH 2.62
5 | gX& ¥ BHAH 1.98
6 | ZHERZ«4F Y LITL—T R HAH 1.81
7 | VONL—brR—ILT42TR #=R HAH 1.58
8 | =ZEEIT% = HAH 1.42
9 | EEILY kO e AN 1.40
10 | =&mE = BHAH 1.39

#A A SRR SR 1, 68088 4%
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W/\>f— F - S&P500 ETF

7 R S EFELIGIREER
FELREXNR KEH%RK
ERDOERA & SEPS00FEHICEB Y A REMREEELFT,
Rttt GERASH) O&H Y NA—F-TL=T -4

OEaFHEZE 202541 81 8~20254% 6 A30H

Investment Income

E8 (FREFL)

Income
Dividends 9,125, 448
Interest 35, 466
Securities Lending—Net 130
Total Income 9,161, 044
Expenses
The Vanguard Group—Note B
Investment Advisory Services 13, 507
Management and Administrative—Investor Shares 1,914
Management and Administrative—ETF Shares 64,183
Management and Administrative—Admiral Shares 92,013
Management and Administrative—Institutional Select Shares 1,741
Marketing and Distribution-Investor Shares 54
Marketing and Distribution-ETF Shares 15, 739
Marketing and Distribution-Admiral Shares 11, 204
Marketing and Distribution-Institutional Select Shares 137
Custodian Fees 2,215
Shareholders’ Reports and Proxy Fees—Investor Shares 1
Shareholders’ Reports and Proxy Fees—ETF Shares 4,068
Shareholders’” Reports and Proxy Fees—Admiral Shares 789
Shareholders’ Reports and Proxy Fees—Institutional Select Shares 39
Trustees’ Fees and Expenses 386
Other Expenses 184
Total Expenses 214,174
Net Investment Income 8, 946, 870
Realized Net Gain (Loss)
Investment Securities Sold 55,212, 465
Futures Contracts 138, 860
Swap Contracts 154, 645
Realized Net Gain (Loss) 55, 505, 970




GIToEIAT7UF (HREA/RER)
e

Change in Unrealized Appreciation (Depreciation)

Investment Securities 25, 436, 886
Investment Securities—-Short Positions M
Futures Contracts 29, 202
Swap Contracts 5,525
Change in Unrealized Appreciation (Depreciation) 25,471,612
Net Increase (Decrease) in Net Assets Resulting from Operations 89, 924, 452
O#AA LAL10884R
2025 6 A30H
RS [EEE] BE HHALLE (%)
1 | NVIDIA Corp %= XKL 7.33
2 | Microsoft Corp %=X XKL 7.03
3 | Apple Inc %=X XKL 5.83
4 | Amazon. com Inc % XKL 3.94
5 | Meta Platforms Inc. Class A = XENL 3.05
6 | Broadcom Inc %=X XKL 2. 47
7 | Alphabet Inc. Class A %=X XKL 1.95
8 | Berkshire Hathaway Inc. Class B %=X XKL 1.69
9 | Tesla Inc %= XENL 1.69
10 | Alphabet Inc. Class C %=X XKL 1.58
#AA SRR E 5058447
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WA H— k- FISERERETS (BR<KE) ETF

77 Rk NEEESIREER
FERLERENR RKEZR RO LEEKRK

ERDOERTA & BRERZBEHELFET,

FISEREEA—ILF v v T BR<CKXE) 1Ty I RIEHT HHRE

Rttt (ERASt) OB YN HA=—F-IN=T -4y

OFELFEHEZE 202541 A 1H~20254%6 H30A

Investment Income

E8E (FREFL)

Income
Dividends 4,051, 254
Interest 17, 055
Securities Lending—Net 27,523
Total Income 4,095, 832
Expenses
The Vanguard Group—Note B
Investment Advisory Services 6, 685
Management and Administrative—Investor Shares 16
Management and Administrative—ETF Shares 11, 855
Management and Administrative—Admiral Shares 5,537
Management and Administrative—Institutional Shares 1,507
Management and Administrative-Institutional Plus Shares 1,003
Marketing and Distribution—Investor Shares 1
Marketing and Distribution—ETF Shares 2,082
Marketing and Distribution-Admiral Shares 833
Marketing and Distribution-Institutional Shares 216
Marketing and Distribution—-Institutional Plus Shares 2178
Custodian Fees 2,994
Shareholders’ Reports and Proxy Fees—Investor Shares -
Shareholders’ Reports and Proxy Fees—ETF Shares 2,857
Shareholders’ Reports and Proxy Fees—Admiral Shares 212
Shareholders’ Reports and Proxy Fees—Institutional Shares 76
Shareholders’ Reports and Proxy Fees—Institutional Plus Shares 122
Trustees’ Fees and Expenses 59
Other Expenses 378
Total Expenses 36, 711
Net Investment Income 4,059, 121

Realized Net Gain (Loss)




GIToEIAT7UF (HREA/RER)
e

Investment Securities Sold (372, 374)
Futures Contracts 124, 044
Swap Contracts (840)
Forward Currency Contracts 25,056
Foreign Currencies 38, 347
Realized Net Gain (Loss) (185, 767)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 35,992, 624
Futures Contracts 33, 521
Swap Contracts 4,163
Forward Currency Contracts 39,419
Foreign Currencies 56, 850
Change in Unrealized Appreciation (Depreciation) 36, 126, 577
Net Increase (Decrease) in Net Assets Resulting from Operations 39, 999, 931
O#AA LAL10884R
2025 6 A30H
RS (EE] BE FHALLE (%)
1 | ASML Holding NV % a—nA 1.19
2 | SAP SE = a—n 1.19
3 | Nestle SA = ARART TV 0.95
4 | Roche Holding AG %= RARARTT Y 0.87
5 | Novartis AG = AARITSY 0.86
6 | Novo Nordisk A/S %= FUI— o O0—=x 0.84
7 | HSBC Holdings PLC “#=R HERV K 0.81
8 | Shell PLC L ERO K 0.79
9 | AstraZeneca PLC “#R ERUK 0.79
10 | Samsung Electronics Co Ltd ®%=R BEDA Y 0.78
LS AL 3, 8378&#A
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oo R—ry VETF

7 R SN EFELIGIREER
FELREXNR FEERRX
FISELR—S vy - =79y - A—xvv T (BCHEME) 1>
EROERA & TYIREHTLIRERRZEELET,

Fit=tt BASH) O

Y- NHA—F-TL=TF-42Y

OB#EHEE 20244118 1 A~2025% 4 308

Investment Income

&8 (FREFL)

Income
Dividends 1,192, 894
Interest 46, 687
Securities Lending—Net 21,739
Total Income 1,261, 320
Expenses
The Vanguard Group—Note B
Investment Advisory Services 3, 381
Management and Administrative—Investor Shares 81
Management and Administrative—ETF Shares 12,184
Management and Administrative—Admiral Shares 8, 083
Management and Administrative—Institutional Shares 2,490
Management and Administrative-Institutional Plus Shares 1,048
Marketing and Distribution—Investor Shares 2
Marketing and Distribution—ETF Shares 1,388
Marketing and Distribution-Admiral Shares 629
Marketing and Distribution-Institutional Shares 166
Marketing and Distribution—-Institutional Plus Shares 103
Custodian Fees 10, 026
Shareholders’ Reports and Proxy Fees—Investor Shares 2
Shareholders’ Reports and Proxy Fees—ETF Shares 6, 541
Shareholders’ Reports and Proxy Fees—Admiral Shares 503
Shareholders’ Reports and Proxy Fees—Institutional Shares 160
Shareholders’ Reports and Proxy Fees—Institutional Plus Shares 185
Trustees’ Fees and Expenses 28
Other Expenses 28
Total Expenses 47,028
Net Investment Income 1,214, 292

Realized Net Gain (Loss)
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Investment Securities Sold (695, 975)
Futures Contracts (20, 371)
Swap Contracts (19, 396)
Forward Currency Contracts (45, 512)
Foreign Currencies 10, 610
Realized Net Gain (Loss) (770, 644)
Change in Unrealized Appreciation (Depreciation)
Investment Securities (598, 144)
Futures Contracts 38, 529
Swap Contracts 2,400
Forward Currency Contracts 39,670
Foreign Currencies (7, 357)
Change in Unrealized Appreciation (Depreciation) (524, 902)
Net Increase (Decrease) in Net Assets Resulting from Operations (81, 254)
O#AA LAL10884R
20254 4 A30H
fi e [EEE] BE FHALLE (%)
1 | Taiwan Semiconductor Manufacturing Co Ltd %=X ‘BERIL 7.54
2 | Tencent Holdings Ltd %=X FEEFIL 4.16
3 | Alibaba Group Holding Ltd %=X BFEELFIL 2.81
4 | HDFC Bank Ltd #%= A4V EILE— 1.42
5 | Reliance Industries Ltd %= 142 RILE— 1.22
6 | Xiaomi Corp ¥R FEFL 1.21
7 | Meituan e FEFIL 1.01
8 | ICICI Bank Ltd #%= A4V EILE— 0.97
9 | China Construction Bank Corp %=X FEHEFIL 0.85
10 | PDD HOLDINGS ING #R X EIL 0.83
HH A BAAAEL 5, 93284 +A
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Rttt (ERASt) OB YN HA=—F-IN=T -4y

OIB#EEtEZE 20254 1 8 1 B~2025% 6 B30

Investment Income

T8 (FRFWL)

Income
Interest 6, 855, 821
Total Income 6, 855, 821
Expenses
The Vanguard Group—Note B
Investment Advisory Services 5,370
Management and Administrative—Investor Shares 359
Management and Administrative—ETF Shares 12,716
Management and Administrative—Admiral Shares 15,908
Management and Administrative—Institutional Shares 4,022
Management and Administrative—Institutional Plus Shares 2, 301
Management and Administrative—Institutional Select Shares 1,515
Marketing and Distribution-Investor Shares 11
Marketing and Distribution—ETF Shares 2,553
Marketing and Distribution-Admiral Shares 2,747
Marketing and Distribution-Institutional Shares 753
Marketing and Distribution—-Institutional Plus Shares 495
Marketing and Distribution-Institutional Select Shares 35
Custodian Fees 225
Shareholders’ Reports and Proxy Fees—Investor Shares 1
Shareholders’ Reports and Proxy Fees—ETF Shares 1,368
Shareholders’ Reports and Proxy Fees—Admiral Shares 317
Shareholders’ Reports and Proxy Fees—Institutional Shares 338
Shareholders’ Reports and Proxy Fees—Institutional Plus Shares 236
Shareholders’ Reports and Proxy Fees—Institutional Select Shares 1
Trustees’ Fees and Expenses 97
Other Expenses 19
Total Expenses 51,387
Net Investment Income 6, 804, 434
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Realized Net Gain (Loss) on Investment Securities Sold (1, 761, 027)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 8, 804, 863
Futures Contracts 914
Change in Unrealized Appreciation (Depreciation) 8, 805, 777
Net Increase (Decrease) in Net Assets Resulting from Operations 13, 849, 184
O#AA LAL10884R
20255 6 A30H
bk E L] BE FHALLE (%)
1 | United States Treasury Note/Bond 4.25% 11/30/2026 =] XFIL 0.44
2 | United States Treasury Note/Bond 4.375% 05/15/2034 &% XKL 0.44
3 | United States Treasury Note/Bond 4% 02/15/2034 =3 XKL 0.43
4 | United States Treasury Note/Bond 4.5% 11/15/2033 =] XFIL 0.43
5 | United States Treasury Note/Bond 4.25% 11/15/2034 &5 * KL 0.42
6 | United States Treasury Note/Bond 3.875% 08/15/2034 =3 XKL 0. 42
7 | United States Treasury Note/Bond 4. 625% 02/15/2035 B * KL 0. 41
8 | United States Treasury Note/Bond 3.875% 08/15/2033 =] XFIL 0. 40
9 | United States Treasury Note/Bond 4.25% 05/15/2035 &5 * KL 0.39
10 | United States Treasury Note/Bond 4% 02/28/2030 =3 XKL 0.37
A SRR 11, 420884R
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Rttt (ERASt) OB
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OEFFEE 20245118 1 BH~2025% 4 B30

Investment Income

£ (FREFL)

Income
Interest 1,280, 772
Total Income 1,280, 772
Expenses
The Vanguard Group—Note B
Investment Advisory Services 4,496
Management and Administrative—Investor Shares 4
Management and Administrative—ETF Shares 12, 761
Management and Administrative—Admiral Shares 9,571
Management and Administrative—Institutional Shares 3, 267
Marketing and Distribution-Investor Shares 1
Marketing and Distribution-ETF Shares 1, 541
Marketing and Distribution—-Admiral Shares 734
Marketing and Distribution-Institutional Shares 316
Custodian Fees 1,679
Shareholders’ Reports and Proxy Fees—Investor Shares -
Shareholders’ Reports and Proxy Fees—ETF Shares 3,521
Shareholders’ Reports and Proxy Fees—Admiral Shares 513
Shareholders’ Reports and Proxy Fees—Institutional Shares 53
Trustees’ Fees and Expenses 25
Other Expenses 56
Total Expenses 38, 550
Net Investment Income 1,242,222
Realized Net Gain (Loss)
Investment Securities Sold (1,107, 957)
Futures Contracts 2,627
Swap Contracts -
Forward Currency Contracts 4,025, 861
Foreign Currencies 808, 389
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Realized Net Gain (Loss) 3,728,920
Change in Unrealized Appreciation (Depreciation)
Investment Securities 4,860, 709
Futures Contracts 4,801
Forward Currency Contracts (7,426, 089)
Foreign Currencies (123, 661)
Change in Unrealized Appreciation (Depreciation) (2, 684, 240)
Net Increase (Decrease) in Net Assets Resulting from Operations 2, 286, 902
O A L{L10854R
2025 4 A30H
F4ES (] BE fHALLE (%)
1 | French Republic Government Bond OAT 2.75% 02/25/2029 =€) a1—@0 0. 47
2 | Bundesschatzanweisungen 2. 9% 06/18/2026 I=E] a1—0 0. 46
3 | United Kingdom Gilt 4.125% 07/22/2029 =C] ERUFK 0. 42
4 | United Kingdom Gilt 4.125% 01/29/2027 E% HwRY R 0.37
5 | Bundesobligation 2.2% 04/13/2028 &% a—n 0. 36
6 | French Republic Government Bond OAT 1.25% 05/25/2038 B a1—0 0.32
Bundesrepubl ik Deutschland Bundesanleihe 2. 6% -
7| 08/15/2034 m% | 1—o 0.29
8 | French Republic Government Bond OAT 0% 02/25/2027 I=E] a1—0 0.29
9 | French Republic Government Bond OAT 0% 11/25/2031 =€) a1—0 0.29
10 | Italy Buoni Poliennali Del Tesoro 3.35% 07/01/2029 &% a1—n 0.28
A SRR 6, 617824A
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BWNEXT FUNDS ZREEREITHEBLEENR Ei5F#{E

77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
ERDOERT & B HAH RAIREITHE IS EH T HIRERREBIHELEY .

Rttt (EAS) 0K

BH7Ey b4y b

OBEBRUVEIRLITEE 202542 A118~2025468 A108

(BGL: M)

=E V8
ZHELE 11, 435,941,013
ZHFR 102, 459, 059
BfFEHFTEFEE 64, 245, 229, 310
TREBE RIS FR R 1, 686, 090, 700
T DU L 335, 454, 426
EXRESE 77, 805, 174, 508

EXER
XHLFIR 82,872, 848
ZEtE 81,394,126
RETEHmN 338,671, 249
ZoMEHR 75, 324, 809
EXEAGHH 578, 263, 032
EEABXEIEEIEL (A) 77,226,911, 476
BEARXTEERE (A) 77,226,911, 476
LEMAEX T HHMIEX (A) 77,226,911, 476
—EBIRAE( 4 S HEAMRI M ERED S ERRE S — B3I S LEIFHE R SRR HELEE (D) -
HEFREXTHERES (L) 152, 743, 889, 022
FIREBMER I RIESHEE 30, 272, 092, 955
LELEIMEREICH S BIREEMEX IRBERVE 30, 272, 092, 955
FRERMDER I RIEEIEMEE 12, 882, 084, 690
LA S BIRERADERIIRIEEENEE 12, 882, 084, 690
nEEE 11,293, 818, 075
HAXRFREXFHRRES (L) 236, 066, 990, 688
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O A LA110844R8
2025 8 A10H
b4k k] BE FHALLE (%)

1 | BRAEL 7Y FIREEN REAS BES BAH 7.4
2 | O¥NVYFTILIRTA MREEN BEHE BEIH HAH 5.8
3 | BAR#m 77> FIREEAN REHNS BEH AAH 5.2
4 | BRFHEIRA—T7 0 FEREEN REHIS BES BAH 4.6
5 | KDXAEEHREZN KRELH BEES BHAH 4.3
6 | GLPR&EZAN HRENH BB AN 4.0
7 | BAZ7OOOR)—bRERAN KREIH BEH AAH 3.8
8 | KFINHRY—MEEEAN KRENS BES BAH 3.6
9 | AV YIRTEEREZEN BEMH B&H AN 3.6
10| 40910 TIEREEREN BREILS BEH AAH 3.4

#A A SRR SR 578447
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77 Rk NEEESIREER
FERLERENR RKEDOTHERE SIS

EROERA &

MSCI US Investable Market Real Estate 20/50 - 4 > F v & RI(Z&E
B9 HIERRERIELET,

Rttt (ERASt) OB YN HA=—F-IN=T -4y

OEBETEE 20125528 18~2025%7 8318

Investment Income

£ (FREFL)

Income

Dividends—Unaffiliated Issuers 831, 456
Dividends—Vanguard Real Estate II Index Fund 178, 728
Interest-Unaffiliated Issuers 101
Interest-Affiliated Issuers 3,814
Securities Lending—Net 638
Total Income 1,014,737
Expenses
The Vanguard Group—Note B
Investment Advisory Services 632
Management and Administrative—Investor Shares 93
Management and Administrative—ETF Shares 17,375
Management and Administrative—Admiral Shares 10, 731
Management and Administrative—Institutional Shares 4, 269
Marketing and Distribution-Investor Shares 1
Marketing and Distribution—ETF Shares 644
Marketing and Distribution-Admiral Shares 465
Marketing and Distribution—-Institutional Shares 149
Custodian Fees 25
Shareholders’ Reports and Proxy Fees—Investor Shares 1
Shareholders’ Reports and Proxy Fees—ETF Shares 979
Shareholders’ Reports and Proxy Fees—Admiral Shares 156
Shareholders’ Reports and Proxy Fees—Institutional Shares 213
Trustees’ Fees and Expenses 18
Other Expenses 29
Total Expenses 35, 780
Net Investment Income 978, 957
Realized Net Gain (Loss)
Capital Gain Distributions Received-Unaffiliated Issuers 105, 030
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e

Capital Gain Distributions Received-Vanguard Real Estate II Index Fund —

Investment Securities Sold-Unaffiliated Issuers 271,094
Investment Securities Sold-Affiliated Issuers 5
Investment Securities Sold-Vanguard Real Estate Il Index Fund —
Swap Contracts 17,128
Realized Net Gain (Loss) 393, 257
Change in Unrealized Appreciation (Depreciation)
Investment Securities-Unaffiliated Issuers (1,036, 835)
Investment Securities—-Affiliated Issuers —
Investment Securities—Vanguard Real Estate II Index Fund (142, 637)
Swap Contracts 6,517
Change in Unrealized Appreciation (Depreciation) (1,172, 955)
Net Increase (Decrease) in Net Assets Resulting from Operations 199, 259
O A EfL10884R
20255 7 A31H
bALES (% BE | AALE (%)
1 | Welltower Inc BEME | KR 6.10
2 | Prologis Inc BE&ESE KR 5.76
3 | American Tower Corp WEEE | KFIL 5.67
4 | Equinix Inc WEIS |KKIL 4.47
5 | Digital Realty Trust Inc WEEE (K FIL 3. 46
6 | Simon Property Group Inc WEEE | KFIL 3.1
7 | Realty Income Gorp WEIS |KKIL 2.91
8 | CBRE Group Inc WEIE | KFIL 2.72
9 | Crown Castle Inc BEIE |KXFL 2.66
10 | Public Storage RELHE | KXKFIL 2.50
HHASEAREL 155841A




BGCIRARTITa4wo <2772 K Vol 10 25 RA

GIToEIAT7UF (HREA/RER)

J7 2 FiskE NEEIREER
FELGERERR HRAEEOHMIEHREY - B5EY - EFEY. EELEY. AT
EROEKRAE DRTLERICKYERVEORPMNGEREZEELEY,
Rt GERSH) O&H GCI Asset Management, HK Limited

OIa#EEtEE 20244 6 A1H~20254 5 A30H

Realised gain/loss

Realised gain/loss fx forward
Realised gain/loss fx spot
Realised gain/loss mutual funds
Total for Realised gain/loss
Unrealised gain/loss

FX gain/loss - balance sheet
Unrealised p/| forward fx
Unrealised p/| settled mutual funds
Unrealised p/| spot fx

Total for Unrealised gain/loss
Interest income

Interest income investments
Total for Interest income
Other expenses

Administration disbursements
Administration fee expense
Audit fee

Bank charges

Board Meeting expense

CRS Services Expense

FATCA Services fee expense
Financial statement prep exp
Legal fee

License fee

MLRO Fee Expense

Trustee Fees Expense

Total for Other expenses
Investment management fee expense
Incentive fee expense
Management Fees Expense

Total for Investment management fee expense
Net profit/loss for the period (GCI SYSTEMATIC MACRO FUND Vol 10 — Class A Units)

(B : K RIL)

592, 528. 05
(441, 605. 88)
117, 827.29
268, 749. 46

158, 654. 89
118, 841.85
(856, 388. 77)
0.03

(578, 892. 00)

189, 996. 08
189, 996. 08

(630. 71)
(5,307.13)
(3, 614. 06)

(831.87)

(308. 70)

(756. 33)
(1, 260. 59)
(2, 666. 52)
(1,993. 61)
(2,543.15)

(420. 16)
(2,634. 24)

(22, 867.07)

(2,585. 61)
(100, 076. 87)
(102, 662. 48)
(245, 676. 01)
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O#AA LAL10884R
20254 5 A30H

FLE (EEE] BE E fHALLE (%)
1 | 10-Year JGB Futures Jun2b BHEY JPY SN 91.8
2 | 5-Year T-Note Futures Sep25 BE5&Em UsD [7AUA 50.9
3 | 10-Year T-Note Futures Sep25 BEExY UsD |7 AUAH 43.5
4 | Long Gilt Futures Sep25 BHEY GBP |/¥1UR 34.5
5 | Goldman Sachs Funds US Liquid Reserves— I MMF Ush |7 AYUAH 33.8
6 | DAX Futures Jun25 itk Sy EUR KAy 31.5
7 | E-mini Russell 2000 Index Futures Jun25 iR E ) UsD [7AUH 12.5
8 | 2-Year T-Note Futures Sep25 BE&EM Ush |7 AUhH 4.8
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O A LA110844R8
202447 106
F4ES [EE BE FHALLE (%)
1| FIASBEHE = BAH 4.21
2 | ZBUFJ24F 2% L-L—7 R HAH 2.59
3| V=—oNL—7 = BHAH 2.50
4 | B 8ERT = BAH 2.23
5 | mEILY OV = HAH 1.93
6 | ZHERZ«4F Y LITL—T R HAH 1.84
7| F—TUR ¥ AAH 1.83
8 | UOI—FrR—ILT4 TR = HAH 1.69
9 | ZEHmE e AN 1.63
10 | REELER—ILTA VTR ¥ AAH 1.53
#A A SRR SR 2, 1368848
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W/\>f— F - S&P500 ETF

7 R S EFELIGIREER
FELREXNR KEH%RK
ERDOERA & SEPS00FEHICEB Y A REMREEELFT,
Rttt GERASH) O&H Y NA—F-TL=T -4

O EZE 2024451 81 8~20244% 6 A30H

Investment Income

E8 (FREFL)

Income
Dividends 7,553, 229
Interest 60, 449
Securities Lending—Net 2,572
Total Income 7,616, 250
Expenses
The Vanguard Group—Note B
Investment Advisory Services 10, 302
Management and Administrative—Investor Shares 2,080
Management and Administrative—ETF Shares 47,046
Management and Administrative—Admiral Shares 82,524
Management and Administrative—Institutional Select Shares 6, 262
Marketing and Distribution-Investor Shares 68
Marketing and Distribution—ETF Shares 9, 057
Marketing and Distribution-Admiral Shares 9,073
Marketing and Distribution-Institutional Select Shares 136
Custodian Fees 1,745
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 2,267
Shareholders’ Reports—Admiral Shares 1,083
Shareholders’ Reports—Institutional Select Shares 16
Trustees’ Fees and Expenses 316
Other Expenses 13
Total Expenses 171,989
Expenses Paid Indirectly (148)
Net Expenses 171, 841
Net Investment Income 7,444, 409
Realized Net Gain (Loss)
Investment Securities Sold 23, 220, 582
Futures Contracts 350, 391




GIToEIAT7UF (HREA/RER)
e

Swap Contracts 17, 467
Realized Net Gain (Loss) 23, 588, 440
Change in Unrealized Appreciation (Depreciation)
Investment Securities 122, 887, 314
Futures Contracts (70, 719)
Swap Contracts (2, 880)
Change in Unrealized Appreciation (Depreciation) 122,813,715
Net Increase (Decrease) in Net Assets Resulting from Operations 153, 846, 564
O#AA LAL10884R
2024 6 A30H
F4ES (s BE fHALLE (%)
1 | Microsoft Corp %=X XKL 7.23
2 | NVIDIA Corp %=X XEIL 6. 61
3 | Apple Inc %=X XKL 6. 60
4 | Amazon. com Inc % XKL 3.85
5 | Meta Platforms Inc. Class A %= XENL 2. 40
6 | Alphabet Inc. Class A %=X XKL 2.33
7 | Alphabet Inc. Class C %=X XKL 1.95
8 | Berkshire Hathaway Inc. Class B %=X b % 1.60
9 | Eli Lilly & Go %=X XEIL 1.57
10 | Broadcom Inc %=X XKL 1.52
HH A BAAAEL 5048447
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WA H— k- FISERERETS (BR<KE) ETF

77 Rk NEELSIREER
FERLERENR RKEZR RO LEEKRK
FISEREEA—ILF v v T BR<CKXE) 1Ty I RIEHT HHRE
ERDOERTA & BRERZBEHELFET,
Rttt (ERASt) OB YN HA=—F-IN=T -4y

OB#EtEE 2024451 A 1 B~2024% 6 A308
% (FAXFWL)
Investment Income

Income
Dividends 3,494,047
Interest 21, 629
Securities Lending—Net 23,548
Total Income 3,539,224
Expenses
The Vanguard Group—Note B
Investment Advisory Services 5,625
Management and Administrative—Investor Shares 15
Management and Administrative—ETF Shares 22,543
Management and Administrative—Admiral Shares 1,442
Management and Administrative—Institutional Shares 2,676
Management and Administrative-Institutional Plus Shares 2,300
Marketing and Distribution—Investor Shares 1
Marketing and Distribution—ETF Shares 1,933
Marketing and Distribution-Admiral Shares 124
Marketing and Distribution-Institutional Shares 251
Marketing and Distribution—-Institutional Plus Shares 264
Custodian Fees 2,685
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 1,434
Shareholders’” Reports—Admiral Shares 181
Shareholders’ Reports—Institutional Shares 62
Shareholders’ Reports—Institutional Plus Shares 93
Trustees’ Fees and Expenses 54
Other Expenses 490
Total Expenses 48,773
Expenses Paid Indirectly (38)
Net Expenses 48,735
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Net Investment Income 3,490, 489
Realized Net Gain (Loss)
Investment Securities Sold (310, 085)
Futures Contracts 139, 703
Swap Contracts 601
Forward Currency Contracts (3, 471)
Foreign Currencies (36, 622)
Realized Net Gain (Loss) (209, 874)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 4,771,890
Futures Contracts (7,793)
Swap Contracts 15
Forward Currency Contracts (27, 255)
Foreign Currencies (22, 405)
Change in Unrealized Appreciation (Depreciation) 4,714, 452
Net Increase (Decrease) in Net Assets Resulting from Operations 1,995, 067
O A L{L10854R
2024 6 A30H
iR (EEE] BE FHALEE (%)
1 | Novo Nordisk A/S %= FUI— o O0—=x 1.89
2 | ASML Holding NV %= a1—nA 1.73
3 | Samsung Electronics Co Ltd %= BED L+ 1.21
4 | Nestle SA = AARITSY 1.15
5 | Toyota Motor Corp #%= BAH 1.05
6 | AstraZeneca PLC = ERUKR 1.01
7 | Shell PLC “#R ERUK 0.99
8 | SAP SE = a—nA 0.95
9 | Novartis AG %=X ARARTT Y 0.94
10 | Roche Holding AG %= RARARTT Y 0.83
HH A BRAAEL 3, 96884 1A
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OIBIEE 20235118 1 B~2024% 4 308

Investment Income

E8E (FREFL)

Income
Dividends 969, 137
Interest 35, 911
Securities Lending—Net 29,634
Total Income 1,034, 682
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,525
Management and Administrative—Investor Shares 89
Management and Administrative—ETF Shares 18, 181
Management and Administrative—Admiral Shares 7,998
Management and Administrative—Institutional Shares 2,384
Management and Administrative-Institutional Plus Shares 1,036
Marketing and Distribution—-Investor Shares 2
Marketing and Distribution—ETF Shares 1,046
Marketing and Distribution—-Admiral Shares 406
Marketing and Distribution-Institutional Shares 133
Marketing and Distribution—Institutional Plus Shares 66
Custodian Fees 10, 378
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 1,626
Shareholders’ Reports—Admiral Shares 188
Shareholders’ Reports—Institutional Shares 90
Shareholders’ Reports—Institutional Plus Shares 21
Trustees’ Fees and Expenses 36
Other Expenses 495
Total Expenses 45,701
Expenses Paid Indirectly 4)
Net Expenses 45,697
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Net Investment Income 988, 985
Realized Net Gain (Loss)
Investment Securities Sold (144, 809)
Futures Contracts 7,181
Swap Contracts (1, 663)
Forward Currency Contracts 7, 300
Foreign Currencies 9,232
Realized Net Gain (Loss) (122, 759)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 11,719, 760
Futures Contracts 18, 315
Swap Contracts 13,980
Forward Currency Contracts (4, 279)
Foreign Currencies (21, 830)
Change in Unrealized Appreciation (Depreciation) 11, 725, 946
Net Increase (Decrease) in Net Assets Resulting from Operations 12,592,172
O A L{L10854R
20244 4 A30H
iR (k] BE fHALLE (%)
1 | Taiwan Semiconductor Manufacturing Co Ltd %=X BEFIL 7.02
2 | Tencent Holdings Ltd “#=R BFEEEFIL 3.40
3 | Alibaba Group Holding Ltd %=X FEFIL 2.00
4 | Reliance Industries Ltd %= AV FILE— 1.49
5 | HDFC Bank Ltd %=X 1V KILE— 1.28
6 | PDD HOLDINGS INC # e % 0.95
7 | Meituan = FEAEFIL 0.92
8 | China Construction Bank Corp #R FEFNL 0.76
9 | Infosys Ltd % 141V RILE— 0.75
10 | Hon Hai Precision Industry Co Ltd %=X ‘BERIL 0.72
#H A SRS 5, 846841A
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Investment I

ncome

E8 (FREFL)

Income

Interest 5, 689, 203
Total Income 5, 689, 203
Expenses
The Vanguard Group—Note B
Investment Advisory Services 3,182
Management and Administrative—Investor Shares 430
Management and Administrative—ETF Shares 11, 269
Management and Administrative—Admiral Shares 20, 247
Management and Administrative—Institutional Shares 5,996
Management and Administrative-Institutional Plus Shares 3,757
Management and Administrative-Institutional Select Shares 1,363
Marketing and Distribution-Investor Shares 16
Marketing and Distribution—ETF Shares 2,167
Marketing and Distribution—-Admiral Shares 2,432
Marketing and Distribution-Institutional Shares 793
Marketing and Distribution—Institutional Plus Shares 502
Marketing and Distribution-Institutional Select Shares 39
Custodian Fees 301
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 1,142
Shareholders’ Reports—Admiral Shares 499
Shareholders’ Reports—Institutional Shares 221
Shareholders’ Reports—Institutional Plus Shares 139
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 91
Other Expenses 13
Total Expenses 54, 600
Net Investment Income 5, 634, 603
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Realized Net Gain (Loss) on Investment Securities Sold (1, 675, 532)
Change in Unrealized Appreciation (Depreciation) of Investment Securities (5, 818, 363)
Net Increase (Decrease) in Net Assets Resulting from Operations (1, 859, 292)
O#AA L£110884R
20244 6 A30H
bk E L] BE FHALLE (%)
1 | United States Treasury Note/Bond 3.875% 08/15/2033 =L XFIL 0.48
2 | United States Treasury Note/Bond 4.5% 11/15/2033 &5 * KL 0.46
3 | United States Treasury Note/Bond 1.875% 02/15/2032 =3 XKL 0.44
4 | United States Treasury Note/Bond 1.375% 11/15/2031 B * KL 0.43
5 | United States Treasury Note/Bond 4% 02/15/2034 &% XKL 0. 41
6 | United States Treasury Note/Bond 0.75% 04/30/2026 B XKL 0.4
7 | United States Treasury Note/Bond 1.25% 08/15/2031 B * KL 0.39
8 | United States Treasury Note/Bond 2.75% 08/15/2032 =] XFIL 0.39
9 | United States Treasury Note/Bond 2.875% 05/15/2032 &% XKL 0.38
10 | United States Treasury Note/Bond 3.375% 05/15/2033 B XKL 0.37
AR 11, 220884A
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Investment Income

T8 (FRFWL)

Income
Interest 999, 662
Total Income 999, 662
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,677
Management and Administrative—Investor Shares 1
Management and Administrative—ETF Shares 14, 238
Management and Administrative—Admiral Shares 11, 165
Management and Administrative—Institutional Shares 3,480
Marketing and Distribution-Investor Shares 1
Marketing and Distribution—ETF Shares 920
Marketing and Distribution—-Admiral Shares 522
Marketing and Distribution-Institutional Shares 224
Custodian Fees 1,562
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 917
Shareholders’ Reports—Admiral Shares 199
Shareholders’ Reports—Institutional Shares 9
Trustees’ Fees and Expenses 32
Other Expenses 20
Total Expenses 35,978
Expenses Paid Indirectly (25)
Net Expenses 35, 953
Net Investment Income 963, 709
Realized Net Gain (Loss)
Investment Securities Sold (1,288, 203)
Futures Contracts (7,934)
Forward Currency Contracts 185, 950
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Foreign Currencies (583, 592)
Realized Net Gain (Loss) (1, 693, 779)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 4,122, 451
Futures Contracts (331)
Forward Currency Contracts 1,089, 863
Foreign Currencies (54, 423)
Change in Unrealized Appreciation (Depreciation) 5, 157, 560
Net Increase (Decrease) in Net Assets Resulting from Operations 4,427, 490
O#AA LAL10884R
20244 4 A30H
iR (k] BE fHALLE (%)
1 | United Kingdom Gilt 4.125% 01/29/2027 =t} RERUF 0.37
2 | Bundesschatzanweisungen 3. 1% 09/18/2025 I=E] a1—0 0.36
3 | United Kingdom Gilt 3.5% 10/22/2025 =C:] EARUF 0.34
4 | Spain Government Bond 0% 01/31/2026 =€) a1—0 0.30
5 | French Republic Government Bond OAT 1.25% 05/25/2038 B a—nA 0.28
6 | Spain Government Bond 0% 01/31/2028 =C] a1—0Q 0.28
7 | Spain Government Bond 3.25% 04/30/2034 =€) a1—0 0.27
8 | French Republic Government Bond OAT 0% 11/25/2030 &% a—n 0.27
9 | French Republic Government Bond OAT 1% 11/25/2025 I=E] a1—0 0.27
10 | Spain Government Bond 0% 01/31/2027 =C] a1—0 0.26
FHA SRS 6, 803844A
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BWNEXT FUNDS ZREEREITHEBLEENR Ei5F#{E

77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
ERDOERT & REIREITER I EB I S REMREEELFT,

Rttt (EAS) 0K

BH7Ey b4y b

OBEBRUVEIRLITEE 2024562 A118~20245%8 A108

(BfL: M)
e
TR LSE 10, 058, 365, 494
ZEF R 23,963,071
HMFIFHTEFET A17,953, 414, 640
IREE RENE I EE S A154, 349, 450
Z DR EE 560, 033, 312
CEIVEAH AT, 465, 402, 213
HEXEHR
XHFIER 20, 396, 762
ZELE BN 80, 504, 078
R EHREN 334, 7717, 141
ZDHE A 717,077,795
EXERSE 512, 756, 376
BEANBRITEEER (A) AT,978, 158, 589
BEAEXIBEEX (A) AT7,978, 158, 589
LHAMF IR R (T L MR L (A) AT,978, 158, 589
—ERATHRIC S BHMFI R SEED S EEERIE— RIS BHMIBERSEDHELE (A) -
HEREREXITHERES (A) 175, 894, 706, 967
BIREEMEBER (TG AVEE 30, 164, 976, 775
LELEMETICH S BRSHEMAEARIRESF/VEE 30, 164, 976, 775
FREHMVETRIESEMNEE 26, 624,010, 800
L —SRBICES FREHAVER I RIESENEE 26, 624,010, 800
NEEE 10, 137, 491, 404
HRBREXITHRREE (A) 161, 320, 022, 949
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O#AA LAL10884R
2024 8 A10H
b4k (s BE FHALEE (%)

1 | BAEL D72 FIREEZEAN REIMH BB HAH 7.1
2 | O¥NVYFTILIRTA MREEN BEHE BEIH HAH 5.5
3 | BNAEEIRY—T 7Y FIREEAN BES BB BHAH 4.6
4 | BREH 72 FEREZEAN HREHLS BB HAH 4.5
5 | BAZ7ORYR ) — MEEEANREI % BEIH HAH 4.4
6 | GLPEEZAN HBES BEIH HAH 4.3
7 | KDXAEEHREZN BEMS BB BHAH 4.2
8 | KFM/N\HRY— EEEN REISH BB HAH 3.6
9 | AV T4V I NEREEN HREHNS BEIH BHAXH 3.4
10| ZRNAVR - LOTURBEZEAN BREHNH BB BHAH 3.2

HH A BRAAEL 58844
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77 Rk NEEESIREER
FERLERENR RKEDOTHERE SIS

EROERA &

MSCI US Investable Market Real Estate 20/50 - 4 > F v & RI(Z&E
B9 HIERRERIELET,

Rttt (ERASt) OB YN HA=—F-IN=T -4y

OB EE 202528 18~20244%7 8318

Investment Income

&8 (FREFL)

Income

Dividends—Unaffiliated Issuers 814, 449
Dividends—Vanguard Real Estate II Index Fund 172, 480
Interest-Affiliated Issuers 3,709
Securities Lending—Net 1,818
Total Income 992, 456
Expenses
The Vanguard Group—Note B
Investment Advisory Services 561
Management and Administrative—Investor Shares 99
Management and Administrative—ETF Shares 16, 972
Management and Administrative—Admiral Shares 10, 449
Management and Administrative—Institutional Shares 4,395
Marketing and Distribution—Investor Shares 2
Marketing and Distribution—ETF Shares 682
Marketing and Distribution-Admiral Shares 441
Marketing and Distribution-Institutional Shares 181
Custodian Fees 38
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 643
Shareholders’ Reports—Admiral Shares 201
Shareholders’ Reports—Institutional Shares 101
Trustees’ Fees and Expenses 17
Other Expenses 8
Total Expenses 34,790
Net Investment Income 957, 666
Realized Net Gain (Loss)
Capital Gain Distributions Received-Unaffiliated Issuers 132,292

Capital Gain Distributions Received-Vanguard Real Esta

te Il Index Fund -




GIToEIAT7UF (HREA/RER)
e

Investment Securities Sold-Unaffiliated Issuers 358, 108
Investment Securities Sold-Affiliated Issuers 15
Investment Securities Sold-Vanguard Real Estate II Index Fund -
Swap Contracts (1,997)
Realized Net Gain (Loss) 488, 418
Change in Unrealized Appreciation (Depreciation)
Investment Securities-Unaffiliated Issuers 3,902, 007
Investment Securities—Affiliated Issuers (36)
Investment Securities—Vanguard Real Estate II Index Fund 636, 035
Swap Contracts 21,763
Change in Unrealized Appreciation (Depreciation) 4, 559, 769
Net Increase (Decrease) in Net Assets Resulting from Operations 6, 005, 853
O A LAI10884R/
20247 A31H
bk (EEE] BE | AALE (%)
1 | Prologis Inc WEEE | KFIL 6.98
2 | American Tower Corp WEIS |KKIL 6.16
3 | Equinix Inc REME | XFL 4,37
4 | Welltower Inc BEE | KFL 3. 71
5 | Simon Property Group Inc WEIMS |KKIL 2.99
6 | Realty Income Corp WEIE | KFIL 2.96
7 | Crown Castle Inc BEIE |KXFL 2.86
8 | Public Storage WEEE | KFIL 2.80
9 | Digital Realty Trust Inc WEEE | KFIL 2.80
10 | CBRE Group Inc WEIE | KFIL 2.06
HHABRAAEL 155884
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BGCIRARTITa4wo <2772 K Vol 10 25 RA

J7 2 FiskE NEEIREER
FELGERERR HRAEEOHMIEHREY - B5EY - EFEY. EELEY. AT
ERAOEARAE DRTLERICKYERVEORPMNGEREZEELEY,
Rt GERSH) O&H GCI Asset Management, HK Limited

Oa#sstE=E 202346 A 1H~202445 B31H

Realised gain/loss

(B : K RIL)

Realised gain/loss fx forward

(2,261, 893. 48)

Realised gain/loss fx spot 303, 364. 27
Real ised gain/loss mutual funds 1,325, 794. 49
Total for Realised gain/loss (632, 734. 72)
Unrealised gain/loss

FX gain/loss - balance sheet (375, 869. 59)
Unrealised p/| forward fx 162, 604. 76
Unrealised p/| settled mutual funds (1,165, 866. 38)
Total for Unrealised gain/loss (1,379, 131. 21)
Interest income

Interest income investments 338, 750. 22
Total for Interest income 338, 750. 22
Other expenses

Administration disbursements (1,044.63)
Administration fee expense (10, 446. 26)
Audit fee (6, 402. 94)
Bank charges (1,014. 16)
CRS Services Expense (1,488. 74)
FATCA Services fee expense (2,481.30)
Financial statement prep exp (4,991. 61)
Legal fee (253.87)
License fee (4,936.79)
MLRO Fee Expense (827. 30)
Trustee Fees Expense (5, 185. 34)
Total for Other expenses (39, 072. 94)
Investment Expenses

Interest Expense (14. 45)
Total for Investment Expenses (14. 45)
Investment management fee expense

Incentive fee expense (37, 092. 66)




GIToEIAT7UF (HREA/RER)

Management Fees Expense (163, 450. 23)
Total for Investment management fee expense (200, 542. 89)
Net profit/loss for the period (GCI SYSTEMATIC MACRO FUND Vol 10 — Class A Units) (1,912, 745.99)

O A L£110854R8
2024% 5 A31H

FLiE (EEE] BE = FHALE (%)
1 | 2-Year T-Note Futures Sep24 BE&EM Ush |7 AUhH 75.0
2 | E-mini S& 500 Futures Jun24 itk Ei ] USD (7 AUA 36.4
3 | Euro-0AT Futures Jun24 BHEY EUR KAy 36.0
4 | Euro-Bobl Futures Jun24 BHEY EUR KA 21.5
5 | CAC 40 Index Future Jun24 ik Gt ) EIR |Z25vX 17.7
6 | Goldman Sachs Funds US Liquid Reserves— | MMF USD |(7AUA 16.4
7 | FTSE 100 Index Future Jun24 HimiE s EY GBP |4 F¥UR 8.2
8 | U.S. Treasury Bond Futures Sep24 E&EM Ush |7 AUhH 6.8
9 | NIKKEI 225 Futures Jun24 ik Gt ) JPY BA 5.5
10 | TOPIX Futures Jun24 itk Sy JPY BA 5.2
#H A BAAAEL 10884A
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BGCIT A /N—2TF7A RTFILIT7I7 R U5 RA

77 Rk N EREREES
HALEOKMIERLY - BHEY - EFEY - EELY - BREY.
FERLGERENR HBF
ERDEXAH VATLEBRICLYERVEORAMGHEREZBELET,
Rttt (BASH) O&#R BRASHCITEY b -IRDA B

OiaisEtEE 202344 A 18~2024%3 A31H
(BfI: M)

INVESTMENT LOSS
Change in fair value of financial assets and liabilities at fair value through

profit or loss (44,064, 410)

Interest income 20, 951, 093
Total investment loss (23,113, 317)
EXPENSES

Interest expense 5,835, 211
Management fees 23,429, 448
Performance fee 0
Administration fees 6, 029, 401
Trustee fees 2,475, 366
Bank and broker charges 1, 266, 781
Audit fees 3,084, 242
Other professional fees 1,625, 459
Regulatory fees 1, 055, 642
Transaction cost 1,884, 256
Other expenses 3, 253, 451
Total expenses 49,939, 257
Net loss for the period (73, 052, 574)
Other comprehensive income -
Total comprehensive loss (73, 052, 574)
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O#AA LAL10884R
2024 3 A31H

FLE (EEE] BE E fHALLE (%)
1 | 2-Year T-Note Futures Jun24 BHEY usD TAYUH 137.4
2 | Euro-Bobl Futures Jun24 BHEY EUR KAy 76.2
3 | 10-Year T-Note Futures Jun24 BEHEM Usb |7AUA 30.6
4 | EURO STOXX 50 Futures Jun24 Stk Gty EUR NV 21.9
5 | Gold Futures Jun24 EREY Ush |7 AYUAH 18.4
6 | FTSE 100 Index Futures Jun24 MAmIEEE Y GBP /¥R 18.1
7 | S&P/TSX 60 Index Standard Futures Jun24 iR E ) CAD h+45 14.8
8 | Euro-Bund Futures Jun24 B5%EY EUR KAy 14.0
9 | 5-Year T-Note Futures Jun24 BHEY USD |7 AU 12.8
10 | Brent Crude 0il Futures Jun24 B Ush | 7A1UA 12.3
#H A BRAAEL 26%51R
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4 AXK 11,131 0.2 88.1
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OEaFrtEZE 2023181 8~2023%6 A30H

Investment Income

&8 (FREFL)

Income
Dividends 6,612,907
Interest 57,7717
Securities Lending—Net 438
Total Income 6,671,122
Expenses
The Vanguard Group—Note B
Investment Advisory Services 9,011
Management and Administrative—Investor Shares 2,068
Management and Administrative—ETF Shares 29, 431
Management and Administrative—Admiral Shares 63, 056
Management and Administrative—Institutional Select Shares 4, 296
Marketing and Distribution-Investor Shares hal
Marketing and Distribution-ETF Shares 7,429
Marketing and Distribution-Admiral Shares 8, 808
Marketing and Distribution-Institutional Select Shares 126
Custodian Fees 1,426
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 1,818
Shareholders’ Reports—Admiral Shares 900
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 209
Other Expenses 13
Total Expenses 128, 663
Expenses Paid Indirectly 111)
Net Expenses 128, 552
Net Investment Income 6, 542, 570
Realized Net Gain (Loss)
Investment Securities Sold 4,465,416
Futures Contracts 152, 413




GIToEIAT7UF (HREA/RER)

Swap Contracts 3,298
Realized Net Gain (Loss) 4,621,121
Change in Unrealized Appreciation (Depreciation)
Investment Securities 115, 221, 713
Futures Contracts 117,764
Swap Contracts (1, 385)
Change in Unrealized Appreciation (Depreciation) 115, 338, 092
Net Increase (Decrease) in Net Assets Resulting from Operations 126, 501, 789
O#AA LAL10884R
2023 6 A30H
F4EA (s BE fHALLE (%)
1 | Apple Inc. %=X XKL 7.67
2 | Microsoft Corp. %=X XKL 6.77
3 | Amazon. com Inc. %=X b % 3.1
4 | NVIDIA Corp. %= XKL 2.80
5 | Alphabet Inc. Class A %=X XKL 1.90
6 | Tesla Inc. %=X b % 1.89
7 | Facebook Inc. Class A % XKL 1.70
8 | Alphabet Inc. Class C %=X b % 1.65
9 | Berkshire Hathaway Inc. Class B %=X XKL 1.63
10 | UnitedHealth Group Inc. %=X XKL 1.20
HH A BAAAEL 5058447
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Investment Income

8 (TR L)

Income
Dividends 3,138,414
Interest 30, 071
Securities Lending—Net 25, 411
Total Income 3,193, 896
Expenses
The Vanguard Group—Note B
Investment Advisory Services 5, 636
Management and Administrative—Investor Shares 8
Management and Administrative—ETF Shares 18, 211
Management and Administrative—Admiral Shares 6, 229
Management and Administrative—Institutional Shares 2,463
Management and Administrative-Institutional Plus Shares 1,789
Marketing and Distribution—Investor Shares ]
Marketing and Distribution—ETF Shares 2,006
Marketing and Distribution-Admiral Shares 718
Marketing and Distribution-Institutional Shares 264
Marketing and Distribution—-Institutional Plus Shares 259
Custodian Fees 2,500
Shareholders’ Reports—Investor Shares —
Shareholders’ Reports—ETF Shares 1,269
Shareholders’ Reports—Admiral Shares 152
Shareholders’ Reports—Institutional Shares 51
Shareholders’ Reports—Institutional Plus Shares 64
Trustees’ Fees and Expenses 42
Professional Services 10, 485
Other Expenses I
Total Expenses 52,2178
Expenses Paid Indirectly (48)
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Net Expenses 52,230
Net Investment Income 3,141, 666
Realized Net Gain (Loss)
Investment Securities Sold (337, 040)
Futures Contracts 161, 139
Forward Currency Contracts (14, 656)
Foreign Currencies (3, 690)
Realized Net Gain (Loss) (194, 247)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 13, 580, 302
Futures Contracts 83,812
Forward Currency Contracts (6, 356)
Foreign Currencies (3, 893)
Change in Unrealized Appreciation (Depreciation) 13, 653, 865
Net Increase (Decrease) in Net Assets Resulting from Operations 16, 601, 284
O#AA LAL10884R
2023 6 A30H
bk (e L] BE FHALLE (%)
1 | Nestle SA = AARITSY 1.49
2 | ASML Holding NV %= a—nA 1.32
3 | Samsung Electronics Co. Ltd. “#R BED+ 1.21
4 | Novo Nordisk A/S Class B % FoR—oo0O0—=x% 1.17
5 | LVMH Moet Hennessy Louis Vuitton SE #%= a—nA 1.08
6 | AstraZeneca plc “#R HERU K 0.98
7 | Roche Holding AG %= RARARTT Y 0.98
8 | Shell plc “#R HERU K 0.94
9 | Novartis AG %=X RARIT TV 0.94
10 | Toyota Motor Corp. #=R BHAH 0.89
HH A BRAAEL 4, 04588 4R
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IR—DVY - =7y VETF

7 R SN EFELIGIREER
FELREXNR FEERRX
FISELR—S vy - =79y - A—xvv T (BCHEME) 1>
EROERA & TYIREHTLIRERRZEELET,

Zitsit GERASH) 0 | Y- NUH—K-TL—T-42Y

OB#HEE 20224118 1 A~20234 4 308

Investment Income

8 (FREFL)

Income
Dividends 946, 249
Non-Cash Dividends 201, 538
Interest 34, 502
Securities Lending—Net 18, 458
Total Income 1,200, 747
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,692
Management and Administrative—Investor Shares 126
Management and Administrative—ETF Shares 17,151
Management and Administrative—Admiral Shares 1,697
Management and Administrative-Institutional Shares 2,258
Management and Administrative-Institutional Plus Shares 985
Marketing and Distribution-Investor Shares 3
Marketing and Distribution-ETF Shares 1,238
Marketing and Distribution—-Admiral Shares 420
Marketing and Distribution—Institutional Shares 132
Marketing and Distribution-Institutional Plus Shares 69
Custodian Fees 9, 397
Shareholders’ Reports and Proxy Fees—Investor Shares 1
Shareholders’ Reports and Proxy Fees—ETF Shares 1,838
Shareholders’ Reports and Proxy Fees—Admiral Shares 181
Shareholders’ Reports and Proxy Fees—Institutional Shares 47
Shareholders’ Reports and Proxy Fees—Institutional Plus Shares 25
Trustees’ Fees and Expenses 21
Other Expenses 155
Total Expenses 43, 436
Expenses Paid Indirectly (147)




GIToEIAT7UF (HREA/RER)
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Net Expenses 43,289
Net Investment Income 1,157, 458
Realized Net Gain (Loss)
Investment Securities Sold (983, 148)
Futures Contracts (7,048)
Swap Contracts 66, 651
Forward Currency Contracts (8,001)
Foreign Currencies 40, 069
Realized Net Gain (Loss) (891, 477)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 12, 368, 028
Futures Contracts 100, 546
Swap Contracts 6, 087
Forward Currency Contracts 12,576
Foreign Currencies (24, 880)
Change in Unrealized Appreciation (Depreciation) 12, 462, 357
Net Increase (Decrease) in Net Assets Resulting from Operations 12,728, 338
O#AA LAL10884R
20235 4 A30H
bk [EE] RE FHALLE (%)
1 | Taiwan Semiconductor Manufacturing Co. Ltd. % BERIL 4.63
2 | Tencent Holdings Ltd. %=X FEFIL 3.68
3 | Alibaba Group Holding Ltd. %=X EELFIL 2.14
4 | Reliance Industries Ltd. # A4V EILE— 1.34
5 | Meituan Dianping Class B %=X FEFRIL 1. 11
6 | China Construction Bank Corp. Class H %=X FEHEFIL 0. 86
7 | Housing Development Finance Corp. Ltd. #= A4 KRILE— 0.83
8 | Taiwan Semiconductor Manufacturing Co. Ltd. ADR %=X X EL 0.80
9 | Vale SA % TSI LTIL 0.78
10 | Infosys Ltd. %= A4V FILE— 0.76
HHASBARER 5, 1108%4A
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77 v iR NEEESIREER
FERLERENR RKEDHEBERES

TIW—LN=7 - N=9 LA AREREFHRES VT v I RIEH

ERDOERTA & TAREBMREBIELFS,

Rttt (ERASt) OB YN HA=—F-IN=T -4y

OIB#EEtEZE 2023% 1 8 1 B~2023% 6 A30A

8 (FREFL)

Investment Income
Income
Interest 4,360, 793
Total Income 4,360, 793
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,752
Management and Administrative—Investor Shares 549
Management and Administrative—ETF Shares 9,338
Management and Administrative—Admiral Shares 19, 969
Management and Administrative—Institutional Shares 5,877
Management and Administrative—Institutional Plus Shares 3,582
Management and Administrative—Institutional Select Shares 1,150
Marketing and Distribution-Investor Shares 20
Marketing and Distribution—ETF Shares 2,205
Marketing and Distribution—-Admiral Shares 2, 706
Marketing and Distribution-Institutional Shares 763
Marketing and Distribution—Institutional Plus Shares 560
Marketing and Distribution-Institutional Select Shares 41
Custodian Fees 310
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 911
Shareholders’ Reports—Admiral Shares 400
Shareholders’ Reports—Institutional Shares 193
Shareholders’ Reports—Institutional Plus Shares 81
Shareholders’ Reports—Institutional Select Shares —
Trustees’ Fees and Expenses 75
Other Expenses 23
Total Expenses 51,506
Expenses Paid Indirectly (59)




GIToEIAT7UF (HREA/RER)

Net Expenses 51, 447
Net Investment Income 4, 309, 346
Realized Net Gain (Loss) on Investment Securities Sold (1, 725, 957)
Change in Unrealized Appreciation (Depreciation) of Investment Securities 3,757,373
Net Increase (Decrease) in Net Assets Resulting from Operations 6, 340, 762
O A L{L10854R
20235 6 A30H
FA kS (e L] BE fHALLE (%)
1 | United States Treasury Note/Bond 2.625% 07/31/2029 B * KL 0.59
2 | United States Treasury Note/Bond 0.75% 04/30/2026 =L XFIL 0.59
3 | United States Treasury Note/Bond 1.375% 11/15/2031 &% XKL 0.49
4 | United States Treasury Note/Bond 4.125% 11/15/2032 =3 XKL 0.48
5 | United States Treasury Note/Bond 1.875% 02/15/2032 B * KL 0.48
6 | United States Treasury Note/Bond 2.75% 08/15/2032 =] XFIL 0. 47
7 | United States Treasury Note/Bond 2% 08/15/2025 &% XKL 0.47
8 | United States Treasury Note/Bond 1.25% 04/30/2028 B * KL 0.45
9 | United States Treasury Note/Bond 3.5% 02/15/2033 =] XFIL 0.4
10 | United States Treasury Note/Bond 1.25% 08/15/2031 &5 * KL 0.40
HHA SRS 10, 543841A
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77 Rk NEELEREES
FERLERENR R ELVETZEREROBREBERES
TI—LN—=T - "= LA X - TE—NILEE CKFILERL) FE
HERICEEA VT Y IR (RFIAYDR—R) [TEET HEER
EROERS & RZzBRELFET,
FiERt CERASH) OB ERRAYZ. bl Nl i X

OIEFETEE 20224118 1 B~20234% 4 B308

Investment Income

E8 (FRFL)

Income
Interest 682, 861
Total Income 682, 861
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2, 891
Management and Administrative—Investor Shares 32
Management and Administrative—ETF Shares 11,924
Management and Administrative—Admiral Shares 11,121
Management and Administrative—Institutional Shares 3,150
Marketing and Distribution-Investor Shares 2
Marketing and Distribution—ETF Shares 948
Marketing and Distribution—-Admiral Shares 533
Marketing and Distribution-Institutional Shares 223
Custodian Fees 1,408
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 899
Shareholders’ Reports—Admiral Shares 157
Shareholders’ Reports—Institutional Shares 9
Trustees’ Fees and Expenses 18
Other Expenses 217
Total Expenses 33, 342
Expenses Paid Indirectly (54)
Net Expenses 33, 288
Net Investment Income 649, 573
Realized Net Gain (Loss)
Investment Securities Sold (2,833, 301)
Futures Contracts (33, 031)




GIToEIAT7UF (HREA/RER)

Forward Currency Contracts (8,327, 099)
Foreign Currencies 1,711, 496
Realized Net Gain (Loss) (9, 481, 935)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 11, 328, 336
Futures Contracts 4,040
Forward Currency Contracts 26,534
Foreign Currencies 98, 331
Change in Unrealized Appreciation (Depreciation) 11, 457, 241
Net Increase (Decrease) in Net Assets Resulting from Operations 2,624,879
O A EfL10884R
20235 4 A30H
RS (] BE FHALLE (%)
1 | Bundesobligation 0% 10/10/2025 I=E] a1—o 0.45
2 | Spain Government Bond 0% 01/31/2026 =C:] a1—0 0.38
3 | United Kingdom Gilt 0.25% 01/31/2025 =t} ERFK 0.34
4 | United Kingdom Gilt 4.125% 01/29/2027 B ERYK 0.32
5 | French Republic Government Bond OAT 0% 02/25/2027 =€) a1—0 0.31
6 | Spain Government Bond 0% 01/31/2028 =€) a1—0 0.30
7 | French Republic Government Bond OAT 0% 02/25/2025 &% a—n 0.30
8 | Italy Buoni Poliennali Del Tesoro 2.8% 06/15/2029 I=E] a1—0 0.27
9 | French Republic Government Bond OAT 0% 03/25/2025 =€) a1—0 0.27
10 | French Republic Government Bond OAT 0.75% 05/25/2028 & a—nA 0.26
HHABERAEL 6, 89888 4R
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BWNEXT FUNDS ZREEREITHEBLEENR Ei5F#{E

77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
ERDOERT & REIREITER I EB I S REMREEELFT,
Rttt (EAS) 0K BH7Ey b4y b

OBEBRUVEIRLITEE 202342A8118~20234%8 A108

(BGL: M)

=E Ve
ZHAD Y & 9, 356, 589, 484
ZHFE 3,079
FBEHTEFEE 15, 607, 202, 216
TREBREG I FERE 424, 313, 290
Z DAt IR I 185, 284, 904
ERINEEE 25,573,392, 973

EXER
XHLFIR 908, 927
ZETE R 79,745, 619
REE R 331,679, 37
ZTDthER 73, 880, 008
EXERGE 486, 213, 925
EEMNEXLEEREX (A) 25,087,179, 048
BREARXTEEREX (A) 25,087, 179, 048
LEMR R T S EMIER (A) 25,087,179, 048
—ERATHA( A S HEAMFI R SRR D 57 BLRE R T — BRI S5 BHIFHR R SN HERE (L) -
HEFREXEIHPERES (L) 176, 833, 637, 490
FIREEMBIREEFHVE 16, 695, 347, 060
LELEIMEEICH S BIREEMENIRBERDE 16, 695, 347, 060
FREBOEXIIRIEEEMER 7,428, 504,916
LRI S BIRERADERIIRIEEEMEE 7,428,504,916
HEeE 9,051,916, 316
HAXRFREXFHPRRIES (L) 202, 135, 742, 366
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O A LA110844R8
202348 A10H
b4k k] BE FHALLE (%)

1 | BAEL 7Y FBREEN BEIH BES BAH 6. 6%
2 | O¥NVYFTILIRTA MREEN BEHE BEIH HAH 5.5%
3 | BRAEBETRZI—T 70 KIREEAN BELS BEH AAH 5.1%
4 | BAZTOOPRY) — hEEZEAN RENS BES BAH 4.7%
5 | BA#BH 77 > FIREEN BEIH BEES BHAH 4. 4%
6 | GLPEEZAN HBES BEIH HAH 4.3%
7 | KFINDRYY—+EEEAN BB BEH AAH 3.9%
8 | AV YU RTEEREEN KREIME BES BAH 3.4%
9 | AFATFY R -7—NUBEEN HREHMH BB AN 3.2%
10| ZPENAVR - LOCTUREBE RN BELS BEH AAH 2.9%

#A A SRR SR 6084 4A
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GIToEIAT7UF (HREA/RER)

J7 2 FREE SEELISREER
FELGERERR KEDOFBEREERMS
. MSCI US Investable Market Real Estate 20/50 - 4 > T v o X[Z&
BROEARS St BT ARAMEEEELET.
Fitswt ERAS) O/ VIRRAYZ bl ) e B
OERETEE 2023425 18~202357 A318
€% (FXFIL)
Investment Income
Income
Dividends—Unaffiliated Issuers 851, 077
Dividends—Vanguard Real Estate II Index Fund 161, 605
Interest—Affiliated Issuers 8,377
Securities Lending—Net 760
Total Income 1,021, 819
Expenses
The Vanguard Group—Note B
Investment Advisory Services 674
Management and Administrative—Investor Shares 120
Management and Administrative—ETF Shares 16, 838
Management and Administrative—Admiral Shares 10,574
Management and Administrative—Institutional Shares 4,250
Marketing and Distribution—Investor Shares 4
Marketing and Distribution—ETF Shares 838
Marketing and Distribution-Admiral Shares 552
Marketing and Distribution-Institutional Shares 180
Custodian Fees 44
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 655
Shareholders’ Reports—Admiral Shares 179
Shareholders’ Reports—Institutional Shares 73
Trustees’ Fees and Expenses 17
Other Expenses 30
Total Expenses 35,028
Net Investment Income 986, 791
Realized Net Gain (Loss)
Capital Gain Distributions Received-Unaffiliated Issuers 168, 393

Capital Gain Distributions Received-Vanguard Real Estate Il Index Fund




GIToEIAT7UF (HREA/RER)
e

Investment Securities Sold-Unaffiliated Issuers! (94, 554)
Investment Securities Sold-Affiliated Issuers 24
Investment Securities Sold-Vanguard Real Estate 11 Index Fund -
Futures Contracts 99
Swap Contracts 21,755
Realized Net Gain (Loss) 95, 717
Change in Unrealized Appreciation (Depreciation)
Investment Securities-Unaffiliated Issuers (3,716, 698)
Investment Securities—Affiliated Issuers (46)
Investment Securities—Vanguard Real Estate II Index Fund (527,018)
Swap Contracts (20, 545)
Change in Unrealized Appreciation (Depreciation) (4, 264, 307)
Net Increase (Decrease) in Net Assets Resulting from Operations (3,181, 799)
O#AA L£110884R
20235 7 A31H
bALES (X BE | HALE (%)
1 | Prologis Inc. WEE | KFIL 7.53
2 | American Tower Corp. WEEE (K FIL 5.79
3 | Equinix Inc. BB | XFIL 4,95
4 | Grown Castle Inc. WEIS |KKIL 3.07
5 | Public Storage WEE | KFIL 2. 91
6 | Realty Income Corp. BE&ESE KR 2.63
7 | Simon Property Group Inc. WEIS |KKIL 2.58
8 | Welltower Inc. BEME | KR 2.57
9 | Digital Realty Trust Inc. WEEE (K FIL 2.25
10 | CoStar Group Inc. WEEE | KFIL 2.23
HHASZAREL 164884R
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BGCIRARTITa4wo <2772 K Vol 10 25 RA

77 v R N EREREES
FERLERENR HASEOHKRMERLEY - BHEY - EFEY. BEEY. £F
ERDOERT & VAT LERICKYERMEDORAMNGREZBELET,

Rttt (EAS) 0K

GCI Asset Management, HK Limited

Oa#sstE=E 2022456 A 1H8~202345 A318

Realised gain/loss

(BE4I : USD)

Realised gain/loss fx forward

(1,391, 597. 80)

Realised gain/loss fx spot 172, 289. 44
Real ised gain/loss mutual funds 2,327,972.04
1,108, 663. 68

Unrealised gain/loss

FX gain/loss - balance sheet

(192, 906. 15)

Unrealised p/| forward fx

(375, 636. 56)

Unrealised p/| settled mutual funds 442, 739. 04

Unrealised p/| spot fx

(0.02)

(125, 803. 69)

Interest income

Interest income investments 233,047.42
233,047. 42
Other expenses
Administration disbursements (1,202.18)
Administration fee expense (12,021. 85)
Audit fee (7,721.03)
Bank charges (1,118.62)
Board Meeting expense (535. 62)
CRS Services Expense (1,781. 44)
FATCA Services fee expense (2,928.73)
Financial statement prep exp (5, 891. 49)
Legal fee (9,166.97)
License fee (5, 812. 67)
MLRO Fee Expense (976. 30)
Regulatory Fee Expense (1,605.72)
Trustee Fees Expense (6,119. 34)
(56, 881. 96)
Investment Expenses
Interest Expense (26.09)




GIToEIAT7UF (HREA/RER)

(26.09)
Investment management fee expense
Incentive fee expense (431,732.10)
Management Fees Expense (208, 647.56)
(640, 379. 66)
NET PROFIT/LOSS FOR THE PERIOD 518,619.70
O#AA LAL10884R
2023 5 A31H
EAnES (] BE E3) HHALE (%)
1 | 2-Year T-Note Futures Sep23 BExY UsD |7 AUAH 93.6
2 | Euro STOXX 50 Index Futures Jun23 Sk Eat ) EUR K1Y 44.0
3 | E-mini Russell 2000 Index Futures Jun23 S Es ) Usb |7AUhH 33.2
4 | 10-Year T-Note Futures Sep23 BEEEY Ush |7 AUAH 24.5
5 | TOPIX Futures Jun23 e LY JPY BAX 23.0
6 | Long Gilt Futures Sep23 BE&EEY GBP |4 ¥R 15.9
7 | Goldman Sachs Funds US Liquid Reserves— | MMF USD |(7AUA 15.5
8 | CAC 40 Index Future Jun23 HimiE s EY EIR |[Z5vR 14.4
9 | U.S. Treasury Bond Futures Sep23 BEEEY UsD [7AUSR 4.0
10 | E-mini Nasdag-100 Futures Jun23 S Es ) Ush |7AYUA 1.8
HH A BRAAEL 118647
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77 Rk N EREREES
HALEOKMIERLY - BHEY - EFEY - EELY - BREY.
FERLGERENR HBF
ERDEXAH VATLEBRICLYERVEORAMGHEREZBELET,
Rttt (BASH) O&#R BRASHCITEY b -IRDA B

OiB#EtEE 202448 18~202353 A318
(BAfiI : Yen)

INVESTMENT LOSS
Change in fair value of financial assets and liabilities at fair value through

profit or loss (298, 260, 346)

Interest income 6,378, 378
Total investment loss (291, 881, 968)
EXPENSES

Interest expense 6, 766, 057
Management fees 21,661, 852
Performance fee (67,077)
Administration fees 5, 505, 011
Trustee fees 2,056, 103
Bank and broker charges 924, 367
Audit fees 2,887, 241
Other professional fees 1,219,189
Regulatory fees 704, 210
Transaction cost 2,099, 463
Other expenses 2,781,796
Total expenses 46, 538, 212
Net loss for the period (338, 420, 180)
Other comprehensive income -
Total comprehensive loss (338, 420, 180)
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O#AA LAL10884R
2023 3 A31H

FLE (EEE] BE = FALLE (%)
1 | 2-Year T-Note Futures Jun23 B%%EY Usb |7AUUA 74.3
2 | 5-Year T-Note Futures Jun23 BHEY USD |7 AU 69.2
3 | Euro-Bobl Futures Jun23 BHEY EUR KA 35.8
4 | 10-Year T-Note Futures Jun23 BE&EM usb TAYHD 23.9
5 | Euro-Bund Futures Jun23 EH%D EUR KA 18.9
6 | U.S. Treasury Bond Futures Jun23 BE5&Em USD [7AUA 17.8
7 | S&P/TSX 60 Index Standard Futures Jun23 iR E ) CAD h+45 12.9
8 | Euro-Bux| Futures Jun23 B5%EY EUR KAy 11.0
9 | DAX Futures Jun23 itk Sy EUR KAy 6.9
10 | E-mini Nasdag-100 Futures Jun23 ik E ) Ush |7AYUA 6.4
#H A BRAAEL 218447
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M % % % % BAH
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6 | FX= R HAH 1.3
7| VTN HETL—T #=R HAH 1.3
8 | B &ERT = HAH 1.3
9 | KDD I R HAH 1.2
10| KEHERTE #=R BHAH 1.2

HH A BRAAEL 2, 1708%4A
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Ot EZE 20224181 8~20224 6 A30H

Investment Income

E8E (FREFL)

Income
Dividends 5,907, 620
Interest 9, 086
Securities Lending—Net 242
Total Income 5,916, 948
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,904
Management and Administrative—Investor Shares 2,541
Management and Administrative—ETF Shares 32,473
Management and Administrative—Admiral Shares 71,392
Management and Administrative—Institutional Select Shares 4, 329
Marketing and Distribution-Investor Shares 107
Marketing and Distribution-ETF Shares 4,292
Marketing and Distribution-Admiral Shares 6,616
Marketing and Distribution-Institutional Select Shares 539
Custodian Fees 1,470
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 1,553
Shareholders’” Reports—Admiral Shares 781
Shareholders’” Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 201
Other Expenses 12
Total Expenses 129, 2117
Expenses Paid Indirectly 1M
Net Expenses 129, 216
Net Investment Income 5,787, 732
Realized Net Gain (Loss)
Investment Securities Sold 19,033, 449
Futures Contracts (749, 180)




GIToEIAT7UF (HREA/RER)

Swap Contracts (143, 588)
Realized Net Gain (Loss) 18, 140, 681
Change in Unrealized Appreciation (Depreciation)
Investment Securities (197, 853, 207)
Futures Contracts (187, 217)
Swap Contracts (4,138)
Change in Unrealized Appreciation (Depreciation) (198, 044, 562)
Net Increase (Decrease) in Net Assets Resulting from Operations (174, 116, 149)
O#AA LAL10884R
20224 6 A30H
F4EA (s BE fHALLE (%)
1 | Apple Inc. %=X XKL 6.5
2 | Microsoft Corp. %=X XKL 6.0
3 | Amazon. com Inc. %=X b % 2.9
4 | Alphabet Inc. Class A %=X XKL 2.0
5 | Alphabet Inc. Class G %=X XKL 1.9
6 | Tesla Inc. %=X b % 1.8
7 | Berkshire Hathaway Inc. %=X XKL 1.5
8 | UnitedHealth Group Inc. %=X b % 1.5
9 | Johnson & Johnson %=X XKL 1.5
10 | NVIDIA Corp. % XKL 1.2
HH A BAAAEL 5038447
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WA H— k- FISERERETS (BR<KE) ETF

77 Rk NEEESIREER
FERLERENR RKEZR RO LEEKRK
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OEEFHEZE 202241 A1 H8~202246 B30H

Investment Income

E8E (FREFL)

Income
Dividends 3,061,190
Interest 2,458
Securities Lending—Net 23,834
Total Income 3,087, 482
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,284
Management and Administrative—Investor Shares 17
Management and Administrative—ETF Shares 16,613
Management and Administrative—Admiral Shares 5, 642
Management and Administrative—Institutional Shares 2,245
Management and Administrative-Institutional Plus Shares 1,773
Marketing and Distribution—Investor Shares 1
Marketing and Distribution—ETF Shares 1,148
Marketing and Distribution-Admiral Shares 561
Marketing and Distribution-Institutional Shares 259
Marketing and Distribution—-Institutional Plus Shares 275
Custodian Fees 2,328
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 1,029
Shareholders’” Reports—Admiral Shares 125
Shareholders’ Reports—Institutional Shares 50
Shareholders’ Reports—Institutional Plus Shares 42
Trustees’ Fees and Expenses 40
Professional Services 6, 877
Other Expenses 18
Total Expenses 40, 327

Expenses Paid Indirectly

M
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Net Expenses 40, 326
Net Investment Income 3,047, 156
Realized Net Gain (Loss)
Investment Securities Sold (686, 455)
Futures Contracts (162, 226)
Forward Currency Contracts (71, 650)
Foreign Currencies (58, 939)
Realized Net Gain (Loss) (979, 270)
Change in Unrealized Appreciation (Depreciation)
Investment Securities (34,933, 134)
Futures Contracts (65, 189)
Forward Currency Contracts (54, 524)
Foreign Currencies (14, 895)
Change in Unrealized Appreciation (Depreciation) (35, 067, 742)
Net Increase (Decrease) in Net Assets Resulting from Operations (32, 999, 856)
O#AA LAL10884R
20224 6 A30H
F4ES (e L] BE fHALLE (%)
1 | Nestle SA = AARITSY 1.7
2 | Roche Holding AG %=X ARARITT Y 1.2
3 | Samsung Electronics Co. Ltd. “#R BED+ 1.1
4 | AstraZeneca plc %=X ERUKR 1.1
5 | Shell plc #%= ERVFK 1.0
6 | Toyota Motor Corp. #=R BHAH 1.0
7 | ASML Holding NV % a1—nA 0.9
8 | Novartis AG = AARITSY 0.9
9 | Novo Nordisk A/S = TUI—HYH O0—=x 0.9
10 | LVMH Moet Hennessy Louis Vuitton SE %= a—nA 0.8
HH A BRAAEL 4, 130884A
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Investment Income

£ (FR L)

Income
Dividends 937, 314
Non-Cash Dividends 182, 338
Interest 1,180
Securities Lending—Net 17, 849
Total Income 1,138, 681
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,029
Management and Administrative—Investor Shares 87
Management and Administrative—ETF Shares 21,593
Management and Administrative—Admiral Shares 9,326
Management and Administrative—Institutional Shares 2,679
Management and Administrative—Institutional Plus Shares 1,218
Marketing and Distribution-Investor Shares 7
Marketing and Distribution-ETF Shares 766
Marketing and Distribution-Admiral Shares 495
Marketing and Distribution-Institutional Shares 185
Marketing and Distribution-Institutional Plus Shares 97
Custodian Fees 9, 846
Shareholders’ Reports and Proxy Fees—Investor Shares 8
Shareholders’ Reports and Proxy Fees—ETF Shares 1,223
Shareholders’” Reports and Proxy Fees—Admiral Shares 205
Shareholders’ Reports and Proxy Fees—Institutional Shares 61
Shareholders’ Reports and Proxy Fees—Institutional Plus Shares 22
Trustees’ Fees and Expenses 28
Other Expenses 255
Total Expenses 49,130
Expenses Paid Indirectly 2)
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Net Expenses 49 128
Net Investment Income 1,089, 553
Realized Net Gain (Loss)
Investment Securities Sold (1,494, 696)
Futures Contracts (145, 176)
Swap Contracts (14, 774)
Forward Currency Contracts (11, 294)
Foreign Currencies (2, 280)
Realized Net Gain (Loss) (1, 668, 220)
Change in Unrealized Appreciation (Depreciation)
Investment Securities (14,003, 484)
Futures Contracts 19,628
Swap Contracts (49, 103)
Forward Currency Contracts 13,119
Foreign Currencies (9, 462)
Change in Unrealized Appreciation (Depreciation) (14, 029, 302)
Net Increase (Decrease) in Net Assets Resulting from Operations (14, 607, 969)
O#AA LAL10884R
202245 4 A30H
RS [EEE] BE FHALLE (%)
1 | Taiwan Semiconductor Manufacturing Co. Ltd. %=X BERIL 4.7
2 | Tencent Holdings Ltd. %=X FEFRIL 3.8
3 | Alibaba Group Holding Ltd. %=X FEERIL 2.4
4 | Reliance Industries Ltd. %= AV EILE— 1.6
5 | Taiwan Semiconductor Manufacturing Co. Ltd. %=X XKL 1.2
6 | Meituan %= EHARIL 1.1
7 | Infosys Ltd. %X A4 RILE— 1.0
8 | China Construction Bank Corp. %=X FERIL 0.9
9 | Vale SA %= TSV LTIIL 0.9
10 | Al Rajhi Bank #R YOCTSETIYIL 0.8
HHASBARER 5, 4468%4A
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£ (FREFL)

Investment Income

Income
Interest 3,226,177
Total Income 3,226,177
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,767
Management and Administrative—Investor Shares 709
Management and Administrative—ETF Shares 9,115
Management and Administrative—Admiral Shares 22,703
Management and Administrative—Institutional Shares 6, 364
Management and Administrative—Institutional Plus Shares 3,924
Management and Administrative—Institutional Select Shares 878
Marketing and Distribution-Investor Shares 36
Marketing and Distribution—ETF Shares 1,421
Marketing and Distribution-Admiral Shares 2,297
Marketing and Distribution-Institutional Shares 878
Marketing and Distribution—-Institutional Plus Shares 585
Marketing and Distribution-Institutional Select Shares 189
Custodian Fees 298
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 750
Shareholders’ Reports—Admiral Shares 388
Shareholders’ Reports—Institutional Shares 160
Shareholders’ Reports—Institutional Plus Shares 87
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 75
Other Expenses 12
Total Expenses 53, 637
Expenses Paid Indirectly (26)
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Net Expenses 53, 611
Net Investment Income 3,172, 566
Realized Net Gain (Loss) on Investment Securities Sold (1,412, 621)
Change in Unrealized Appreciation (Depreciation) of Investment Securities (34, 750, 138)
Net Increase (Decrease) in Net Assets Resulting from Operations (32,990, 193)
O A L{L10854R
2022 6 A30H
FiLES Pk BE fHALLE (%)
1 | TREASURY NOTE 0. 75% 04/30/2026 B XKL 0.6
2 | TREASURY NOTE 0.88% 11/15/2030 &% X EIL 0.6
3 | TREASURY NOTE 2% 08/15/2025 B XK EIL 0.5
4 | TREASURY NOTE 2.88% 05/15/2032 &% EA1% 0.5
5 | TREASURY NOTE 1.25% 04/30/2028 &% X EIL 0.5
6 | TREASURY NOTE 2% 05/31/2024 B XK EIL 0.5
7 | TREASURY NOTE 1.25% 08/15/2031 &% EA1% 0.4
8 | TREASURY NOTE 1.5% 11/30/2028 IEE] EAN% 0.4
9 | TREASURY NOTE 1.5% 11/30/2024 &% X EIL 0.4
10 | TREASURY NOTE 1.63% 05/15/2031 B XK EIL 0.4
FHA SRS 10, 12384%A
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OE&ETEE 20214118 1 B~20224 4 B308

Investment Income

E8 (FREFL)

Income
Interest 458, 746
Total Income 458, 746
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,726
Management and Administrative—Investor Shares 9,590
Management and Administrative—ETF Shares 13,428
Management and Administrative—Admiral Shares 13, 348
Management and Administrative—Institutional Shares 3,695
Marketing and Distribution-Investor Shares 840
Marketing and Distribution—-ETF Shares 574
Marketing and Distribution-Admiral Shares 836
Marketing and Distribution-Institutional Shares 326
Custodian Fees 1,711
Shareholders’ Reports—Investor Shares 108
Shareholders’ Reports—ETF Shares 770
Shareholders’ Reports—Admiral Shares 259
Shareholders’ Reports—Institutional Shares 15
Trustees’ Fees and Expenses 26
Other Expenses 217
Total Expenses 47,279
Net Investment Income 411, 467
Realized Net Gain (Loss)
Investment Securities Sold (760, 232)
Futures Contracts 4,246
Forward Currency Contracts 5,213,214
Foreign Currencies (683, 860)




GIToEIAT7UF (HREA/RER)

Realized Net Gain (Loss) 3,773, 368
Change in Unrealized Appreciation (Depreciation)
Investment Securities (15, 425, 635)
Futures Contracts 517
Forward Currency Contracts 4,258, 620
Foreign Currencies 39, 647
Change in Unrealized Appreciation (Depreciation) (11, 126, 851)
Net Increase (Decrease) in Net Assets Resulting from Operations (6,942, 016)
O A L{L10854R
20224 4 A30H
FAES (s BE FHALLE (%)
1 | FRANCE (REPUBLIGC OF) 0% 02/25/2027 &% a1—0o 0.9
2 | SPAIN (KINGDOM OF) 0% 05/31/2024 B a—n 0.7
3 | GERMANY (FEDERAL REPUBLIC OF) 0% 12/15/2023 B a—nO 0.7
4 | ITALY BUONI POLIENNALI DEL TESORO 1.65% 12/01/2030 &% a1—no 0.6
5 | ITALY BUONI POLIENNALI DEL TESORO 1.85% 07/01/2025 =t} a—nA 0.6
6 | GERMANY (FEDERAL REPUBLIC OF) 0% 02/15/2032 B a—n 0.5
7 | ITALY (REPUBLIC OF) 0% 01/30/2024 B a1—no 0.5
8 | ITALY (REPUBLIC OF) 0.25% 03/15/2028 &% a1—0o 0.5
9 | GERMANY (FEDERAL REPUBLIC OF) 2.5% 08/15/2046 =t} a—nA 0.4
10 | FRANCE (REPUBLIG OF) 0% 02/25/2024 B a1—no 0.4
FHA SRR 6, 639844A
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BWNEXT FUNDS ZREEREITHEBLEENR Ei5F#{E

77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
ERDOERT & REIREITER I EB I S REMREEELFT,
Rttt (EAS) 0K BH7Ey b4y b

OBEBRUVEIRLITEE 2022462 AH118~202248 A108

(BfL - M)
(=R
ZHE LS 8,308, 721, 282
BB T EEER 17,614, 949, 794
IREE SIS R 479, 655, 680
Z DR EE 124,912, 827
EEINESE 26, 528, 239, 583
BEXEH
ZIFE A3,794,676
SELE AN 76, 050, 856
R E BN 316, 542, 296
ZDiE A 78,072,072
BEXERE 466, 870, 548
EEMNEXITEZEEX (A) 26, 061, 369, 035
BEANSEXITBREEEX (A) 26, 061, 369, 035
LEMF IR R T SRR (A) 26,061, 369, 035
—ERATHRI 4 S UHIMIM RS EED N EIFER [T —ER IR S LEIMB LA SEDHEEE (A) -
HEREHREXIIHERESE (A) 188, 059, 157, 500
BERESEMERIIRIEE R EE 21, 558, 826, 334
LELEMERICH S BIRSEMEBIIXESFH/VEE 27, 558, 826, 334
FREHMAVEX(TRIESIENE 18, 611, 508, 504
LE RIS IR ERAOERIEIRIESENEE 18, 611, 508, 504
NEE 7,956, 553, 576
HARBREX(THERRES (A) 215,111, 290, 789
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O A LA110844R8
20228 A10H
b4k k] BE FHALLE (%)

1 | BRAEL 7Y FIREEN REAS BES BAH 7.2
2 | O¥NVYFTILIRTA MREEN BEHE BEIH HAH 5.6
3 | BAZOO R —+EEEAN BB BEH AAH 5.0
4 | BAREH 77 > FIREZEAN  REIMH BES BAH 4.9
5 | BRABETRZ—T7 72 FIREZEAN  REHTH BEES BHAH 4.8
6 | GLPR&EZAN HRENH BB AN 4.7
7 | KFINDRYY—+EEEAN BB BEH AAH 4.2
8 | AV YYRTEEREZAN BEMHF BES BAH 3.4
9 | TENAVR - LUTFUREBEEXEN HREHMH BB AN 3.2
10| 2F4FyE-7—NnoiEgEEN BEIS BEH AAH 2.9

#A A SRR SR 61854A
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77 Rk NEELSIREER

FELBRERER KEDABEREETINS
MSCI US Investable Market Real Estate 20/50 - 4 > F v & RI(Z&E
EROEKRAE B9 HIERRERIELET,

Rttt (ERASt) OB

YN HA—R - GL—=T -4

OBEBEHEE 20252818~202247 8318

Investment Income

E8E (FREFL)

Income

Dividends—Unaffiliated Issuers 1,063, 139
Dividends—Affiliated Issuers 30,576
Dividends—Vanguard Real Estate Il Index Fund 117, 471
Interest-Affiliated Issuers 645
Securities Lending—Net 660
Total Income 1,212,497
Expenses
The Vanguard Group—Note B
Investment Advisory Services 887
Management and Administrative—Investor Shares 213
Management and Administrative—ETF Shares 22,748
Management and Administrative—Admiral Shares 12,902
Management and Administrative—Institutional Shares 5,143
Marketing and Distribution-Investor Shares 6
Marketing and Distribution—ETF Shares 122
Marketing and Distribution-Admiral Shares 459
Marketing and Distribution—-Institutional Shares 186
Custodian Fees 98
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 675
Shareholders’” Reports—Admiral Shares 173
Shareholders’ Reports—Institutional Shares 64
Trustees’ Fees and Expenses 20
Other Expenses 6
Total Expenses 44,303
Expenses Paid Indirectly (23)
Net Expenses 44,280
Net Investment Income 1,168, 217
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e

Realized Net Gain (Loss)

Capital Gain Distributions Received-Unaffiliated Issuers 45,697
Capital Gain Distributions Received—Vanguard Real Estate Il Index Fund -
Investment Securities Sold-Unaffiliated Issuers 1,688, 874
Investment Securities Sold-Affiliated Issuers 21,399
Investment Securities Sold-Vanguard Real Estate Il Index Fund -
Swap Contracts (39, 546)
Realized Net Gain (Loss) 1,716,424
Change in Unrealized Appreciation (Depreciation)
Investment Securities—-Unaffiliated Issuers (7,655, 293)
Investment Securities—Affiliated Issuers 204, 832
Investment Securities—Vanguard Real Estate Il Index Fund (683, 638)
Swap Contracts 43,967
Change in Unrealized Appreciation (Depreciation) (8,090, 132)
Net Increase (Decrease) in Net Assets Resulting from Operations (5, 205, 491)
O#AA LAL10884R
20227 H31H
b4k (] BE | fAALE (%)
1 | American Tower Corp. WEEE | KFIL 7.4
2 | Prologis Inc. WEEE | KFIL 5.9
3 | Crown Castle International Corp. WEE | KFIL 4.7
4 | Equinix Inc. REME | XKL 3.8
5 | Public Storage WEIS |KKIL 3.1
6 | Realty Income Corp. WEIE | KFIL 2.6
7 | Welltower Inc. BEIE | KXFIL 2.2
8 | SBA Communications Corp. WEEE | KFIL 2.2
9 | Digital Realty Trust Inc. WEEE | KFIL 2.1
10 | Simon Property Group Inc. WEIE | KFIL 2.1
HH A BRAAEL 168884
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BGCIRARTITa4wo <2772 K Vol 10 25 RA

77 v R N EREREES
FERLERENR HASEOHKRMERLEY - BHEY - EFEY. BEEY. £F
ERDOERT & VAT LERICKYERMEDORAMNGREZBELET,

Rttt (EAS) 0K

GCI Asset Management, HK Limited

Oa#sstE=E 20216 A1 B~202245 A318

Realised gain/loss

(BE4I : USD)

Realised gain/loss fx forward

(2, 786, 556. 95)

Realised gain/loss fx spot

174,937. 33

Real ised gain/loss mutual funds

568, 143. 68

(2,043, 475. 94)

Unrealised gain/loss

FX gain/loss - balance sheet

(841, 355. 56)

Unrealised p/| forward fx 238, 982. 04
Unrealised p/| settled mutual funds 1,362, 287.90
Unrealised p/| spot fx 1,539. 01
761, 453. 39
Other gain/loss
Rounding G/L 0. 01
0.01
Other expenses
Administration disbursements (1,066. 63)
Administration fee expense (10, 666. 23)
Annual Meeting Expense (250. 00)
Audit fee (6,142.71)
Bank charges (2,579. 26)
CRS Services Expense (1, 634.90)
FATCA Services fee expense (2,666.57)
Financial statement prep exp (5, 276. 65)
Legal fee (2, 746. 63)
License fee (5, 235. 94)
MLRO Fee Expense (888.67)
Regulatory Fee Expense (5,411.12)
Trustee Fees Expense (5,571.33)
(50, 136. 64)
Investment Expenses
Interest Expense (4.05)




GIToEIAT7UF (HREA/RER)

(4. 05)

Investment management fee expense
Incentive fee expense (216, 628. 46)
Management Fees Expense (248, 525.10)
(465, 153. 56)
NET PROFIT/LOSS FOR THE PERIOD (1,797, 316. 79)

O#AA LAL10884R
2022 5 A31H

FLiE (EEE] BE E fHALLE (%)
1 | 10-Year JGB Futures Jun22 BH%EY JPY SN 200. 3
2 | 2-Year T-Note Futures Sep 22 BEEEY UsD [7AUA 142.3
3 | Euro-0AT Futures Jun 22 BHEY EUR KAy 64.6
4 | Goldman Sachs Funds US Liquid Reserves- | MMF usb TAYUH 26.2
5 | NIKKEI 225 (CME) Futures Jun 22 e %Y JPY BAX 10.7
6 | E-mini S& 500 Futures Jun 22 itk Ci ] USD (7 AUA 6.9
7 | FTSE 100 Index Futures Jun 22 ik E ) GBP |[/F¥UR 6.2
8 | S&P/TSX 60 Index Standard Futures Jun22 e LY CAD hr45 5.0
9 | TOPIX Futures Jun22 ik Gt ) JPY BA 0.6
10 | — — — — —
HH A BRAAEL 9 $8 4R
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77 v R N EREREES
FERLERENR HASEOHKRMERLEY - BHEY - EFEY. BEEY. £F
BRAOERS & VAT LERICKYERMEDORAMNGREZBELET,

Rttt (EAS) 0K

BASHMITEY b - IRTA L

OEFHEE 202144 A6 H~202243 B31A

INVESTMENT LOSS

Change in fair value of financial assets and liabilities at fair value through

profit or loss
Interest income
Total investment loss

EXPENSES

Interest expense
Management fees
Performance fee
Administration fees
Trustee fees
Professional fees (including audit fees)
Bank and broker charges
Audit fees

Regulatory fees
Transaction cost

Other expenses

Total expenses

Net loss for the period
Other comprehensive income
Total comprehensive loss

(B3I : Yen)

(127, 369, 647)
1,887

(127, 361, 760)

1, 846, 057
21, 165, 081
157,014
, 526, 790
, 057, 491
, 325, 715
, 328, 824
822, 005
200, 490
313, 449
1,923, 980

—_—_ N =

38, 666, 956

(166, 034, 716)

(166, 034, 716)
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O#AA LAL10884R
2022 3 A31H

FLE (EEE] BE E fHALLE (%)
1 | 5-Year T-Note Futures Jun22 BHEY usD TAYUH 204. 2
2 | Euro-Bobl Futures Jun22 BHEY EUR KAy 61.1
3 | 2-Year T-Note Futures Jun22 BEHEM Usb |7AUA 50. 2
4 | U.S. Treasury Bond Futures Jun22 BE&EM Usb |7 AUhH 37.2
5 | Euro-Bund Futures Jun22 EH%D EUR KA 30.7
6 | 10-Year JGB Futures Jun22 BHEY JPY BA 27.7
7 | 10-Year T-Note Futures Jun22 BEHEM Usb |7AUA 21.17
8 | TOPIX Futures Jun22 Stk Gty JPY BAX 24.3
9 | Long Gilt Futures Jun22 E&EM GBP |A/¥UX 24.2
10 | S&P/TSX 60 Index Standard Futures Jun22 WHimis skt CAD h+45 16. 6
#H A BRAAEL 23%%4R
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GClwr—T—ILHF—T7U K

W5 HD:ERER
s m  om £ =% g EEEP B A REERIA | KX AW B &
o = Ine (A OA K R 3| 28
M % % % % BAH
241 (201849 A25H) 9,995 A0.0 — — — 7,007
3H1 (201949 A25H) 9,991 A0.0 — — — 21, 393
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[HAREBETRAEFOAR]

WHIRBIUE, [GCI=H A b7 7 o B (RN ZER) | S ANL TS

EXRT 7o N (WEEREES) 3T O#E Y T,
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77 R ERNELHRERET
FELREXNR BA%H
EROERAH TOPIXISEB T HIXEMREBELET .
RiERt CERASH) OB FR7Ey bR A D biA R4

OBEBRUEIRLITEE 202067 A118~20214%7 A108

(BfL - M)

BRI
SZHMEL4E 292,945, 879, 225
ZHF R 366,019
HiMFISFTEFEE 2,882,746, 765, 271
IREERENE | FE T 83,915,952, 537
Z D IR EE 11, 495, 318, 258
EEINEESET 3,271,104, 281, 310

EBEXEHR
THIFIA ATI70,129, 772
ZEtE IR 3,766, 506, 361
R EHREN 8,929, 688, 807
ZDihE H 3,201, 298, 377
EXEREE 15,127, 363, 773
EEMBRITEEEL (A) 3, 255,976,917, 537
BEAREXITEEEX (A) 3,255,976, 917, 537
LM RIS R (T L HAMEIE L (A) 3,255,976, 917, 537
—ERATHRIZ{E S BHAM AR SEED N EEE N (T — BRI fE 5 UHHB LR LSLEDHEELE (A) -
HEREREXIIHEXRES (A) 2,418, 906, 853, 674
BRSEMER I RIEEHEVEE 453, 355, 519, 885
LELEMERICHE S FIRSHEMERIXESHVEE 453, 355, 519, 885
FREFHVERIIRIESEMEE 127, 582, 554, 230
L —SRBICES BRSO EIRESEMEE 127, 582, 554, 230
NELE 289,194, 719, 525
HXRFIREXIFHRREE (A) 5,711, 462,017, 341
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O#AA LAL10884R

202147 108

F4ES (e L] BE FHALLE (%)

1| FIASBEHE = HAH 3.7
2 | V== L—7 R HAH 2.6
3| YITNVHETIL—T #=R HAH 2.1
4 | F—T R = HAH 2.1
5 | ZBUFJIq4FoiviL-TL—T = HAH 1.5
6 | VOIL—FrRk—ILT42TR R HAH 1.4
7 | EXE L7 BHAH 1.4
8 | BXBIEER = HAH 1.2
9 | EME®EITE R HAH 1.2
10 | B8 4ERT = BHAH 1.2
HH A BRAAEL 2, 1878%4A
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7 R S EFELIGIREER
FELREXNR KEH%RK
ERDOERA & SEPS00FEHICEB Y A REMREEELFT,
Rttt GERASH) O&H Y NA—F-TL=T -4

Ot EZE 202141 818~20214%6 A30H

&% (FXFWL)

Investment Income

Income
Dividends 4,839, 278
Interest 944
Securities Lending—Net 3,296
Total Income 4,843,518
Expenses
The Vanguard Group—Note B
Investment Advisory Services 5,650
Management and Administrative—Investor Shares 3,060
Management and Administrative—ETF Shares 23,991
Management and Administrative—Admiral Shares 67,020
Management and Administrative—Institutional Select Shares 4,020
Marketing and Distribution—Investor Shares 96
Marketing and Distribution—ETF Shares 3, 445
Marketing and Distribution-Admiral Shares 4,396
Marketing and Distribution-Institutional Select Shares 1
Custodian Fees 1,377
Shareholders’ Reports—Investor Shares 7
Shareholders’ Reports—ETF Shares 1,294
Shareholders’ Reports—Admiral Shares 830
Shareholders’ Reports—Institutional Select Shares —
Trustees’ Fees and Expenses 95
Total Expenses 115, 282
Net Investment Income 4,728, 236
Realized Net Gain (Loss)
Investment Securities Sold 10, 463, 836
Futures Contracts 345,153
Swap Contracts 72,959
Realized Net Gain (Loss) 10, 881, 948

Change in Unrealized Appreciation (Depreciation)
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Investment Securities 83, 438, 495
Futures Contracts 6, 591
Swap Contracts (794)
Change in Unrealized Appreciation (Depreciation) 83, 444, 292
Net Increase (Decrease) in Net Assets Resulting from Operations 99, 054, 476
O A L{L10854R
20215 6 A30H
F4ES &5 BE fHALLE (%)
1 | Apple Inc. %=X XKL 5.9
2 | Microsoft Corp. %=X XKL 5.6
3 | Amazon. com Inc. % XKL 4.0
4 | Facebook Inc. %= XEIL 2.3
5 | Alphabet Inc. Class A %=X XKL 2.0
6 | Alphabet Inc. Class C %=X XKL 2.0
7 | Berkshire Hathaway Inc. %=X XKL 1.4
8 | Tesla Inc. %=X XKL 1.4
9 | NVIDIA Corp. %=X b % 1.4
10 | JPMorgan Chase & Co. %=X XKL 1.3
#H A BRAAEL 507844H
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WA H— k- FISERERETS (BR<KE) ETF

77 Rk NEEESIREER
FERLERENR RKEZR RO LEEKRK

ERDOERTA & BRERZBEHELFET,

FISEREEA—ILF v v T BR<CKXE) 1Ty I RIEHT HHRE

Rttt (ERASt) OB YN HA=—F-IN=T -4y

OEEFHEZE 202161 A1 H8~202146 B30A

8 (TR L)

Investment Income

Income
Dividends 2,317,304
Interest 460
Securities Lending—Net 18, 299
Total Income 2,336, 063
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,026
Management and Administrative—Investor Shares 37
Management and Administrative—ETF Shares 18, 501
Management and Administrative—Admiral Shares 6, 756
Management and Administrative—Institutional Shares 3,013
Management and Administrative—Institutional Plus Shares 2,674
Marketing and Distribution-Investor Shares 2
Marketing and Distribution—-ETF Shares 980
Marketing and Distribution-Admiral Shares 391
Marketing and Distribution-Institutional Shares 195
Marketing and Distribution-Institutional Plus Shares 101
Custodian Fees 2, 305
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 1,444
Shareholders’ Reports—Admiral Shares 105
Shareholders’ Reports—Institutional Shares 30
Shareholders’ Reports—Institutional Plus Shares 30
Trustees’ Fees and Expenses 19
Total Expenses 38, 609
Net Investment Income 2,297, 454
Realized Net Gain (Loss)
Investment Securities Sold (286, 345)
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Futures Contracts 243, 224
Forward Currency Contracts 38, 949
Foreign Currencies (6, 349)
Realized Net Gain (Loss) (10, 521)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 11,766, 998
Futures Contracts (29, 557)
Forward Currency Contracts (77, 645)
Foreign Currencies (15, 964)
Change in Unrealized Appreciation (Depreciation) 11, 643, 832
Net Increase (Decrease) in Net Assets Resulting from Operations 13, 930, 765
O#AA LAL10884R
2021 6 A30H
fi e (e BE FHALLE (%)
1 | Nestle SA % RARIT S 1.5
2 | Samsung Electronics Co. Ltd. ®%=R BEDA Y 1.4
3 | ASML Holding NV %= a—n 1.1
4 | Roche Holding AG %= RARARTT Y 1.1
5 | Toyota Motor Corp. #%= HAH 0.9
6 | LVMH Moet Hennessy Louis Vuitton SE #%= a—nA 0.8
7 | Novartis AG %=X ARARTT Y 0.8
8 | Shopify Inc. %=X 2l s B 1% 0.7
9 | AstraZeneca plc ®%=R ERVFR 0.7
10 | SAP SE 3 a—n 0.7
HH A BRAAEL 4, 029844A
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OIBIEE 20205118 1 B~20214 4 308

8 (TR L)

Investment Income

Income
Dividends 637, 903
Interest 625
Securities Lending—Net 12, 547
Total Income 651,075
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,719
Management and Administrative—Investor Shares 234
Management and Administrative—ETF Shares 29,046
Management and Administrative—Admiral Shares 10, 062
Management and Administrative—Institutional Shares 3,013
Management and Administrative—Institutional Plus Shares 1,591
Marketing and Distribution-Investor Shares 8
Marketing and Distribution—ETF Shares 871
Marketing and Distribution—-Admiral Shares 381
Marketing and Distribution-Institutional Shares 115
Marketing and Distribution-Institutional Plus Shares 38
Custodian Fees 8,104
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 148
Shareholders’ Reports—Admiral Shares 70
Shareholders’ Reports—Institutional Shares 24
Shareholders’ Reports—Institutional Plus Shares 7
Trustees’ Fees and Expenses 9
Total Expenses 55, 440
Net Investment Income 595, 635
Realized Net Gain (Loss)
Investment Securities Sold (420, 182)
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Futures Contracts 215, 663
Swap Contracts 36,175
Forward Currency Contracts 31
Foreign Currencies a1n
Realized Net Gain (Loss) (168, 490)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 17,955, 773
Futures Contracts (2, 840)
Swap Contracts 1,144
Forward Currency Contracts (350)
Foreign Currencies 5, 461
Change in Unrealized Appreciation (Depreciation) 17,959, 188
Net Increase (Decrease) in Net Assets Resulting from Operations 18, 386, 333
O#AA L£110884R
20215 4 B30H
bALES (EE] BE HHALLE (%)
1 | Tencent Holdings Ltd. X EEFIL 5.7
2 | Alibaba Group Holding Ltd. %=X FERIL 4.9
3 | Taiwan Semiconductor Manufacturing Co. Ltd. H%= BERIL 4.5
4 | Taiwan Semiconductor Manufacturing Co. Ltd. #%H=X XEFL 1.8
5 | Meituan %=X BFEFL 1.8
6 | Naspers Ltd. %=X m7I7UhSUF 1.2
7 | Reliance Industries Ltd. %= A4 RILE— 1.0
8 | China Construction Bank Corp. X EEFIL 0.9
9 | JD.com Inc. %t KXFIL 0.8
10 | Infosys Ltd. %= A4 RILE— 0.8
HHA SRS 5, 222884
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E8 (FRFL)

Investment Income

Income
Interest 2,938, 746
Total Income 2,938, 746
Expenses
The Vanguard Group—Note B
Investment Advisory Services 3,446
Management and Administrative—Investor Shares 1,051
Management and Administrative—ETF Shares 9,224
Management and Administrative—Admiral Shares 25,549
Management and Administrative—Institutional Shares 1,422
Management and Administrative—Institutional Plus Shares 4, 390
Management and Administrative—Institutional Select Shares 960
Marketing and Distribution-Investor Shares 40
Marketing and Distribution-ETF Shares 1,347
Marketing and Distribution-Admiral Shares 1,919
Marketing and Distribution-Institutional Shares 702
Marketing and Distribution-Institutional Plus Shares 216
Marketing and Distribution—-Institutional Select Shares -
Custodian Fees 290
Shareholders’ Reports—Investor Shares 5
Shareholders’ Reports—ETF Shares 1,094
Shareholders’ Reports—Admiral Shares 402
Shareholders’ Reports—Institutional Shares 149
Shareholders’ Reports—Institutional Plus Shares 53
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 43
Total Expenses 58, 302
Net Investment Income 2, 880, 444
Realized Net Gain (Loss) on Investment Securities Sold (48, 609)
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Change in Unrealized Appreciation (Depreciation) of Investment Securities (7, 747, 925)
Net Increase (Decrease) in Net Assets Resulting from Operations (4,916, 090)
O#AA LH110884R

20215 6 A30H
FiLES Pk BE fHALLE (%)
1 | TREASURY NOTE 0.25% 06/15/2023 B XKL 0.7
2 | UMBS 30YR TBA(REG A) 2.5% 07/14/2021 E—/4—ViHE | KFIL 0.6
3 | TREASURY NOTE 2% 08/15/2025 B K EIL 0.5
4 | TREASURY NOTE 1.13% 02/15/2031 IEE] EAN% 0.5
5 | UMBS 30YR TBA(REG A) 2% 07/14/2021 E—/4—ViHE | KFIL 0.5
6 | TREASURY NOTE 0.13% 11/30/2022 B XK EIL 0.5
7 | TREASURY NOTE 0.88% 11/15/2030 &% EA1% 0.4
8 | TREASURY NOTE 2% 05/31/2024 IEE] EAN% 0.4
9 | TREASURY NOTE 0.63% 08/15/2030 &% X EIL 0.4
10 | TREASURY NOTE 0.63% 05/15/2030 B XK EIL 0.4
AR 10, 138%&4A
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Ritstt (ERASH) OB ERRAYZ. bl Nl i X

OB#ETEE 20205118 1 B~20214 4 B308

&% (FXFWL)

Investment Income

Income
Interest 735, 935
Total Income 735,935
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1, 681
Management and Administrative—Investor Shares 19, 441
Management and Administrative—ETF Shares 13,240
Management and Administrative—Admiral Shares 24,949
Management and Administrative—Institutional Shares 9,088
Marketing and Distribution-Investor Shares 1,217
Marketing and Distribution-ETF Shares 754
Marketing and Distribution-Admiral Shares 1,115
Marketing and Distribution-Institutional Shares 464
Custodian Fees 2,555
Shareholders’ Reports—Investor Shares 39
Shareholders’ Reports—ETF Shares -
Shareholders’ Reports—Admiral Shares 85
Shareholders’ Reports—Institutional Shares 7
Trustees’ Fees and Expenses 14
Total Expenses 74, 649
Net Investment Income 661, 286
Realized Net Gain (Loss)
Investment Securities Sold 4,232,078
Futures Contracts (10, 281)
Forward Currency Contracts (1, 444,562)
Foreign Currencies 52, 366
Realized Net Gain (Loss) 2, 829, 601
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Change in Unrealized Appreciation (Depreciation)

Investment Securities (3,942, 196)
Futures Contracts (1, 866)
Forward Currency Contracts (2,292, 748)
Foreign Currencies (170, 161)
Change in Unrealized Appreciation (Depreciation) (6, 406, 971)
Net Increase (Decrease) in Net Assets Resulting from Operations (2,916, 084)
O#AA LH110884R
20214 H 308
bk [EEE] BE FHALLZE (%)
1 | ITALY BUONI POLIENNALI DEL TESORO 1.85% 07/01/2025 B a1—nA 0.6
2 | FRANCE (REPUBLIGC OF) 0% 02/25/2024 &% a1—0o 0.6
3 | ITALY (REPUBLIC OF) 0.25% 03/15/2028 =t} a—nA 0.5
4 | SPAIN GOVERNMENT BOND 1.25% 10/31/2030 B a1—nA 0.5
5 | FRANCE (REPUBLIGC OF) 1% 05/25/2027 B a—nO 0.5
6 | FRANCE (REPUBLIGC OF) 0% 11/25/2030 &% a1—0o 0.4
7 | ITALY (REPUBLIG OF) 3% 08/01/2029 =t} a—nA 0.4
8 | ITALY (REPUBLIC OF) 0% 01/15/2024 B a1—nA 0.4
9 | FRANCE (REPUBLIG OF) 1.75% 05/25/2023 &% a1—no 0.4
10 | ITALY (REPUBLIC OF) 0.3% 08/15/2023 =t} a—nA 0.4
HHABERAEL 6, 32288 4R
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BWNEXT FUNDS ZREEREITHEBLEENR Ei5F#{E

77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
ERDOERT & REIREITER I EB I S REMREEELFT,
Rttt (EAS) 0K BH7Ey b4y b

OBEBRUVEIRLITEE 20215£2A8118~20214£8 A108

(BfL - M)
BRI
SZHMELE 6, 548, 657, 495
AififiHTEFER 45, 670, 048, 264
IRERE MG EE T 1,639, 199, 140
Z DU EE 504, 373, 885
BEINEEE 54,362, 278, 784
BEXEHA
THFIR A10, 844, 668
SR E IR 71, 352, 207
R E BN 296, 557, 528
ZDHE R 67,099, 216
EEEREE 424,164, 283
EEMNERIEIEREELX (A) 53,938, 114, 501
BEMNEXITEEELX (A) 53, 938, 114, 501
LEAME R IR R (T B EAfIE R (A) 53,938, 114, 501
—ERAHRITE S LEAMA R SEDO DA I — SR HIE S UHMIBLSBEONEE (A) -
HEEREXIHERES (A) 164, 225, 238, 793
BFREEMEBERIIRESHVEE 26, 508, 107, 193
LELEMERICH S BIRESEMABR I RESFVEE 26, 508, 107, 193
BREBVEIIRIESENEE 30, 754, 739,916
LE—ERBICE S FRERAVER I RIESENEE 30, 754, 739, 916
e 6,631,713, 677
HREIREXIIHRRIEE (A) 207, 285, 006, 894
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O A LA110844R8
202018 A 10 H
b4k k] BE FHALLE (%)

1 | BRAEL 7Y FIREEN REAS BES BAH 6.8
2 | O¥NVYFTILIRTA MREEN BEHE BEIH HAH 5.7
3 | GLPE&EZXRAN HREHF BEH AAH 5.4
4 | BAZTOOPRY) — MEEZEANRETS BES BAH 5.0
5 | BA#Sm 77 > FIREZEAN  REH% BEES BHAH 4.6
6 | BRABETRI—T 72 FIREEAN BEHS BB AN 4.6
7 | KFINDRYY—+EEEAN BB BEH AAH 4.0
8 | AV YYRTEEREZAN BEMHF BES BAH 3.4
9 | TENAVR - LUTFUREBEEXEN HREHMH BB AN 3.1
10| 2F4FyE-7—NnoiEgEEN BEIS BEH AAH 3.1

#A A SRR SR 628%4A
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J7 2 FREE SEELISREER
FELGERERR KEDOFBEREERMS
MSCI US Investable Market Real Estate 20/50 - 4 > T v o X[Z&
EROEKRAG BT HRERREEFEELET,
Fitswt ERAS) O/ CIRRAY Y el D | e 727

OE#EEtEZE 202128 18~20214%67 A318

E8 (FRFL)

Investment Income

Income

Dividends—Unaffiliated Issuers 807, 193
Dividends—Vanguard Real Estate II Index Fund 106, 864
Interest—Affiliated Issuers 34
Securities Lending—Net 1,127
Total Income 915, 218
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,325
Management and Administrative—Investor Shares 232
Management and Administrative—ETF Shares 20,016
Management and Administrative—Admiral Shares 11, 880
Management and Administrative—Institutional Shares 4,739
Marketing and Distribution-Investor Shares 14
Marketing and Distribution—ETF Shares 71
Marketing and Distribution-Admiral Shares 540
Marketing and Distribution-Institutional Shares 136
Custodian Fees 103
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—-ETF Shares 587
Shareholders’ Reports—Admiral Shares 154
Shareholders’ Reports—Institutional Shares 45
Trustees’ Fees and Expenses 20
Total Expenses 40, 503
Net Investment Income 874,715
Realized Net Gain (Loss)
Capital Gain Distributions Received-Unaffiliated Issuers 28, 694
Capital Gain Distributions Received-Vanguard Real Estate Il Index Fund -
Investment Securities Sold-Unaffiliated Issuers 743, 283
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e

Investment Securities Sold-Affiliated Issuers 30
Investment Securities Sold-Vanguard Real Estate 11 Index Fund -
Swap Contracts 25,929
Realized Net Gain (Loss) 797, 936
Change in Unrealized Appreciation (Depreciation)
Investment Securities-Unaffiliated Issuers 13,214, 089
Investment Securities—-Affiliated Issuers 31
Investment Securities—Vanguard Real Estate II Index Fund 1,877, 266
Swap Contracts (1,619)
Change in Unrealized Appreciation (Depreciation) 15, 089, 705
Net Increase (Decrease) in Net Assets Resulting from Operations 16, 762, 356
O#AA LAL10884R
2021 7H31H
#iRA L] BE | AALE (%)
1 | American Tower Corp. WEEE | KFIL 7.2
2 | Prologis Inc. WEIE | KFIL 5.5
3 | Crown Castle International Corp. WEEE (K FIL 4.7
4 | Equinix Inc. BB | XFIL 4.2
5 | Public Storage WEIS |KKIL 2.8
6 | Digital Realty Trust Inc. WEIE | KFIL 2.4
7 | Simon Property Group Inc. WEEE (K FIL 2.3
8 | SBA Communications Corp. WEEE | KFIL 2.2
9 | Welltower Inc. BEME | KR 2.1
10 | CBRE Group Inc. BESE KR 1.9
#HA SRR SR 17284%A
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J7 2 FiskE NEEIREER
FELGERERR HRAEEOHMIEHREY - B5EY - EFEY. EELEY. AT
ERAOEARAE DRTLERICKYERVEORPMNGEREZEELEY,
Rt GERSH) O&H GCI Asset Management, HK Limited

Oa#EEtE=E 20206 A1 B~202145 A318

(BE4I : USD)
Realised gain/loss
Commission & other charges (584. 38)
Realised gain/loss fx forward (741, 801. 44)
Realised gain/loss fx spot 73, 790. 64

Real ised gain/loss mutual funds

(358, 231. 45)

(1,026, 826. 63)

Unrealised gain/loss

FX gain/loss - balance sheet

(154, 371.52)

Unrealised p/| forward fx 103, 452. 34
Unrealised p/| settled mutual funds 2,200,516.78
Unrealised p/| spot fx (301. 21)
2,149, 296. 39
Other expenses

Administration disbursements (980. 04)
Administration fee expense (9, 800. 43)
Audit fee (4,593. 31)
Bank charges (2,155.75)
CRS Services Expense (1, 887. 45)
FATCA Services fee expense (2,218. 86)
Financial statement prep exp (4,034.89)
General Expenses (253.22)
Legal fee (2, 285. 56)
License fee (4,322.14)
MLRO Fee Expense (739.58)
Regulatory Fee Expense (5, 173. 49)
Trustee Fees Expense (4, 636.01)
(43, 080. 73)

Investment Expenses
Interest Expense (2.28)
(2.28)

Investment management fee expense
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Incentive fee expense

(48, 152. 99)

Management Fees Expense

(394, 245. 19)

(442, 398. 18)

NET PROFIT/LOSS FOR THE PERIOD 636, 988. 57
O A LEfL10884R
202155 A31H
AR &8 BE 3| FHALLE (%)
1 | 2-Year US Treasury Note Futures Sep 21 BE#H%Y usb *EH 198. 2
2 | 10-Year JGB Futures Jun 20 Jun 21 E&EM JPY SN 125.1
3 | 30-Year US Treasury Bond Futures Sep 21 BE#H%Y usb *EH 44.8
4 | French 10-Year Bond Future Jun 21 B EUR Fay 17.5
5 | Long Gilt Futures Sep 21 BHEY GBP EHE 16.5
6 | E-mini S&P 500 Futures Jun 21 HRmE Y usD *E 13.9
7 | CAC-40 Index Futures Jun 21 RATE S ER |Z752R 9.2
8 | Nikkei 225 Futures Jun 20 Jun 21 HRmE Y JPY BA 9.1
9 | E-mini NASDAQ-100 Futures Jun 21 RATE S usD KE 3.5
10 | DAX Futures Jun 21 HRmE Y EUR R 1.8
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