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Report of the Manager to the shareholders

Pando CMS Innovation ETF
a sub-fund of Pando ETF Series OFC

Introduction

Pando CMS Innovation ETF (the “Sub-Fund”) is a sub-fund of Pando ETF Series OFC (the
‘Company”), which is a public umbrella open-ended fund company established under Hong
Kong law with variable capital with limited liability and segregated liability between sub-funds.
The Sub-Fund is an actively managed exchange traded fund authorised under Chapter 8.10
of the Code on Unit Trusts and Mutual Funds. The shares of the Sub-Fund (the “Shares”) are
listed on The Stock Exchange of Hong Kong Limited (the “SEHK”) under the stock code 3056.
These Shares were traded on the SEHK on 8 December 2022.

The Sub-Fund’s investment objective is to achieve long term capital growth by primarily
investing in companies which are directly or indirectly involved in the provision of innovative
products and/or services (‘Innovative Business”). In seeking to achieve the Sub-Fund’s
investment objective, the Sub-Fund will invest primarily (i.e. at least 70% of its Net Asset Value)
in equities of companies which are directly or indirectly involved in Innovative Business.
Innovative Business refers to companies that are leaders in innovation which are able to take
advantage of new technologies, led by a management team with the vision to identify market
needs that have yet to be fully expressed, and benefit from new industry conditions (such as
secular changes in the way people communicate and behave) in the dynamically changing
global economy.

Performance of the Sub-Fund
The Sub-Fund is an actively managed exchange traded fund. During the performance period
under review, the Sub-Fund has benefited from the strong share price performance of United

States (“US”) technology stocks.

The returns are calculated on a NAV-to-NAV basis and in USD. The table below illustrates the
performance of the Sub-Fund during the following period:

Since date of
Returns (%) 3-month 6-month 1-year inception™

Pando CMS Innovation ETF 26.54 52.16 60.11 73.56
() Date of inception is 8 December 2022.

Calendar year performance summary

2022 2023 2024

(from date of (full calendar (up to 31

Returns (%) inception) year) March 2024)
Pando CMS Innovation ETF -3.32 41.87 26.54



Report of the Manager to the shareholders (continued)

Pando CMS Innovation ETF (continued)

Performance of the Sub-Fund (continued)
Activities of the Sub-Fund

For the statement of financial position as at 31 March 2024, net asset value per unit of the
Sub-Fund was USD 1.7545 (HKD 13.7284), and there were 2.4 million units outstanding.
The net asset value was USD 4,210,745 (HKD 32,947,816).

Pando CMS Blockchain ETF
a sub-fund of Pando ETF Series OFC

Introduction

Pando CMS Blockchain ETF (the “Sub-Fund”) is a sub-fund of Pando ETF Series OFC (the
“Company”), which is a public umbrella open-ended fund company established under Hong
Kong law with variable capital with limited liability and segregated liability between sub-funds.
The Sub-Fund is an actively managed exchange traded fund authorised under Chapter 8.10
of the Code on Unit Trusts and Mutual Funds. The shares of the Sub-Fund (the “Shares”) are
listed on The Stock Exchange of Hong Kong Limited (the “SEHK”) under the stock code 3112.
These Shares were traded on the SEHK on 8 December 2022.

The Sub-Fund’s investment objective is to achieve long term capital growth by primarily
investing in companies which engage in activities relating to or provide products, services or
technologies that enable the development and operation of blockchain technology, or are
positioned to benefit from the development, advancement and use of blockchain technology
(“Blockchain Business”).

The term “blockchain” refers to a peer-to-peer distributed ledger that is secured using
cryptography. A distributed ledger is a shared electronic database where information (such as
transaction data) is recorded and stored across multiple computers; a blockchain is one type
of distributed ledger. A blockchain may be open and permissionless or private and
permissioned. The Bitcoin and Ethereum blockchains are examples of open, public,
permissionless blockchains. Blockchain derives its name from the way it stores transaction
data in blocks that are linked together to form a chain. As the number of transactions grows,
so does the blockchain. Blocks record and confirm the time and sequence of transactions,
which are then logged into the blockchain network, which is, with respect to public blockchains,
governed by rules agreed on by the network participants. Blockchain technologies may be
utilised to support or enhance a variety of businesses and their operations, e.g. to prevent
fraud and unauthorised activities and to improve traceability of information by creating
encrypted and immutable records.

In assessing whether a company is involved in Blockchain Business, the Manager takes into
consideration multiple assessment criteria, including, among other things, the revenue/profit
generated, the research and development expense, and the business plans in the Blockchain
Business of the company.



Report of the Manager to the shareholders (continued)

Pando CMS Blockchain ETF (continued)

Performance of the Sub-Fund

The Sub-Fund is an actively managed exchange traded fund. During the performance period
under review, the Sub-Fund has benefited from the strong share price performance of US
technology companies (Blockchain infrastructure providers) as well as that of Blockchain

businesses such as Bitcoin-related companies.

The returns are calculated on a NAV-to-NAV basis and in USD. The table below illustrates the

performance of the Sub-Fund during the following period:

Returns (%) 3-month 6-month
Pando CMS Blockchain ETF 13.07 70.33
() Date of inception is 8 December 2022.

Calendar year performance summary

2022

(from date of

Returns (%) inception)
Pando CMS Blockchain ETF -5.08

Activities of the Sub-Fund

Since date of

1-year inception™
68.90 84.53
2023 2024
(full calendar (up to 31

year) March 2024)

71.95 13.07

For the statement of financial position as at 31 March 2024, net asset value per unit of the
Sub-Fund was USD 1.8510 (HKD 14.4835), and there were 1.9 million units outstanding. The

net asset value was USD 3,516,985 (HKD 27,519,353).
~
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Pando Finance Limited

31 JUL 2024



Custodian’s report to the shareholders of
Pando ETF Series OFC (the “Company”)

We hereby confirm that, in our opinion, the Manager of the Company and its Sub-funds has in
all material respects managed the Company and its Sub-funds in accordance with the
provisions of the Instrument of Incorporation, as amended and restated, during the period from
3 November 2022 (date of incorporation) to 31 March 2024.

Voo

For and on behalf of in its capacity as Custodian of Pando/ETF Series OFC

31 JUL 2024
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Independent auditor’s report to the shareholders of
Pando ETF Series OFC

Report on the Audit of Financial Statements
Opinion

We have audited the financial statements of Pando ETF Series OFC and its sub-funds (‘the
Company and its Sub-funds”) set out on pages 10 to 40, which comprise the statement of
assets and liabilities as at 31 March 2024, the statement of comprehensive income, the
statement of changes in net assets attributable to shareholders and the statement of cash
flows for the period from 3 November 2022 (date of incorporation) to 31 March 2024, and notes
to the financial statements, including a summary of material accounting policy information.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company and its Sub-funds as at 31 March 2024, and of its financial transactions and cash
flows for the period ended 31 March 2024 in accordance with International Financial Reporting
Standards “("IFRSs”) issued by the International Accounting Standards Board (“IASB”).

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs”)
issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”"). Our
responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Company and its Sub-funds in accordance with the HKICPA’s Code of Ethics for Professional
Accountants (“the Code”). We have fulfilled our other ethical responsibilities in accordance with
the Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.
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Independent auditor’s report to the shareholders of
Pando ETF Series OFC (continued)

Report on the Audit of Financial Statements (continued)
Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Existence and valuation of investments

Refer to note 10 to the financial statements and the accounting policies in note 2(d)(v) page 21.

The Key Audit Matter How the matter was addressed in our audit

As at 31 March 2024, the investment portfolio represented | Our audit procedures to assess the existence
97%, and 98% of the total assets of Pando CMS Innovation | and valuation of investments included the
ETF and Pando CMS Blockchain ETF respectively and is the | following:

key driver of the Sub-funds’ investment returns.
» evaluating the design of control procedures
We identified the existence and valuation of investments as a | related to the Fund’'s investment process by
key audit matter because of its significance in the context of | walkthrough and inspection of relevant control
the Sub-funds’ financial statements and because the value of | documents;

the investment portfolio at the period end date is a key
performance indicator of the Sub-funds. + obtaining independent confirmations from the
custodian of the investment portfolio held at 31
March 2024, and agreeing the Sub-funds’
holdings of investments to those confirmations;
and

+ assessing the valuations of all assets in the
investment portfolio at the period end date by
comparing the prices adopted by the Sub-funds
with the prices obtained from independent
pricing sources.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Manager and the Directors of the Company are responsible for the other information. The
other information comprises all the information included in the annual report, other than the
financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.
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Independent auditor’s report to the sharehoiders of
Pando ETF Series OFC (continued)

Report on the Audit of Financial Statements (continued)

Responsibilities of the Manager and Directors for the Financial Statements

The Manager and the Directors of the Company are responsible for the preparation of financial
statements that give a true and fair view in accordance with IFRSs, and for such internal control
as the Manager and the Directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager and the Directors of the Company are
responsible for assessing the Company and its Sub-funds’ ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Manager and the Directors either intend to liquidate
the Company and its Sub-funds or to cease operations, or have no realistic alternative but to
do so.

In addition, the Manager and the Directors of the Company are required to ensure that the
financial statements have been properly prepared in accordance with the relevant disclosure
provisions of the Company’s instrument of incorporation dated 14 October 2022, as
subsequently amended by the Alteration of Instrument of Incorporation dated 14 June 2024
(“Instrument of Incorporation”), Part 7 of the Securities and Futures (Open-ended Fund
Companies) Rules (“OFC Rules”), Appendix E of the Code on Unit Trusts and Mutual Funds
(‘UT Code”) and Chapter 9 of the Code on Open-Ended Fund Companies (“OFC Code”) issued
by the Hong Kong Securities and Futures Commission.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. This report is made solely to you, as a body, and for
no other purpose. We do not assume responsibility towards or accept liability to any other
person for the contents of this report.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements. In addition, we are required to assess
whether the financial statements of the Company and its Sub-funds have been properly
prepared, in all material respects, in accordance with the relevant disclosure provisions of the
Company’s instrument of incorporation, Part 7 of the OFC Rules, Appendix E of the UT Code
and Chapter 9 of the OFC Code.
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Independent auditor’s report to the shareholders of
Pando ETF Series OFC (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

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

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s and its sub-funds’ internal control.

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

Conclude on the appropriateness of the Manager’'s and the Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s and its Sub-funds’ ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Company
and its sub-funds to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide the Manager and the Directors with a statement that we have complied with
relevant ethical requirements regarding independence and communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence
and, where applicable, actions taken to eliminate threats or safeguards applied.
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Independent auditor’s report to the shareholders of
Pando ETF Series OFC (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

From the matters communicated with the Manager and the Directors, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on matters under the relevant disclosure provisions of the Company’s
instrument of incorporation, Part 7 of the OFC Rules, Appendix E of the UT
Code and Chapter 9 of the OFC Code

In our opinion, the financial statements have been properly prepared, in all material respects,
in accordance with the relevant disclosure provisions of the Company’s Instrument of
Incorporation, Part 7 of the OFC Rules, Appendix E of the UT Code and Chapter 9 of the OFC
Code.

The engagement partner on the audit resulting in this independent auditor’s report is Yiu Tsz
Yeung, Arion.

PPN

Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

3 1 JUL 2024
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Statement of Assets and Liabilities

as at 31 March 2024

(Expressed in United States dollars)

Pando ETF Series OFC
For the period from 3 November 2022 (date of incorporation) to 31 March 2024

Pando CMS Pando CMS
Pando ETF Innovation Blockchain
Note Series OFC (" ETF® ETF®
2024 2024 2024
UsD USD UusbD
Assets
Financial assets at fair value
through profit or loss 5 - 4,167,405 3,470,090
Dividends receivable - 1,259 882
Amount due from brokers - 44 689 -
Prepayment and other receivables 6(a) - 37,944 68,297
Cash and cash equivalents 6(c) - 42 571 17,947
Total assets - 4,293,868 3,557,216
Liabilities
Amount due to brokers - 43,230 -
Management fees payable 6(a) - 2,632 2,891
Custodian fee payable 6(b) - 4,500 4,500
Preliminary expense payable 6(a) - 12,636 12,636
Other payable - 20,125 20,204
Total liabilities (excluding net
assets attributable to
shareholders) - 83,123 40,231

" The date of incorporation for Pando ETF Series OFC was 3 November 2022.

@ The date of establishment for Pando CMS Innovation ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

® The date of establishment for Pando CMS Blockchain ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.
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Pando ETF Series OFC
For the period from 3 November 2022 (date of incorporation) to 31 March 2024

Statement of assets and liabilities

as at 31 March 2024 (continued)
(Expressed in United States dollars)

Pando CMS Pando CMS

Pando ETF Innovation Blockchain
Note Series OFC (1) {ETF @ ETF®
2024 2024 2024
UsSD UsSD ' uUsD
Net assets attributable to
shareholders - 4,210,745 3,516,985

™ The date of incorporation for Pando ETF Series OFC was 3 November 2022.

@ The date of establishment for Pando CMS Innovation ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

® The date of establishment for Pando CMS Blockchain ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

Approved and authorised for issue by the Directors on 3 1 JUL 202‘

E
)y xmg; v%“\’t

Director Dlrector

The accompanying notes form an integral part of these financial statements.
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Pando ETF Series OFC

For the period from 3 November 2022 (date of incorporation) to 31 March 2024

Statement of comprehensive income
for the period from 3 November 2022 (date of incorporation) to

31 March 2024

(Expressed in United States dollars)

Income

Interest income
Dividend income
Other income

Net gain from financial assets
at fair value through profit or loss

Total income
Expenses

Custodian fee
Management fees
Auditor's remuneration
Bank charges
Establishment cost
Transaction cost

Broker commissions

Net foreign exchange loss
Other operating expenses

Total operating expenses

Net profits from operations and

before taxation

Taxation (including withholding tax)

Increase in net assets attributable to

shareholders and total
comprehensive income
for the period

() The date of incorporation for Pando ETF Series OFC was 3 November 2022.

Note

Pando CMS Pando CMS

Pando ETF Innovation Blockchain
Series OFC (") ETF @ ETEF®
2024 2024 2024
UsD UsSD UusbD
- 207 336

- 30,874 28,338

- 38,022 68,297

- 2,237,996 2,036,710

- 2,307,099 2,133,681
- (62,087) (62,087)
- (35,154) (36,900)
- (12,752) (12,779)
: (494) (494)
- (16,386) (16,386)
- (10,741) (15,172)
- (5,957) (18,601)
- (1,388) (76)
- (27,301) (27,295)
- (172,260) (189,790)
2,134,839 1,943,891
- (7,564) (8,196)

- 2,127,275 1,935,695

@ The date of establishment for Pando CMS Innovation ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

©®) The date of establishment for Pando CMS Blockchain ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

The accompanying notes form an integral part of these financial statements.
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Pando ETF Series OFC
For the period from 3 November 2022 (date of incorporation) to 31 March 2024

Statement of changes in net assets attributable to shareholders
for the period from 3 November 2022 (date of incorporation) to

31 March 2024
(Expressed in United States dollars)

Pando CMS Pando CMS
Pando ETF Innovation Blockchain
Note  Series OFC () ETF®@ ETF®
2024 2024 2024
UsSD UsD UsD
Balance at the beginning of the
period - - -
Increase in net assets attributable to
shareholders and total
comprehensive income for the period - 2,127,275 1,935,695
Subscriptions and redemptions by
shareholders
Subscriptions of shares - 4,142,230 3,358,270
Redemptions of shares - (2,058,760) (1,776,980)
Net subscriptions by shareholders - 2,083,470 1,581,290
Balance at the end of the period - 4.210,745 3,516,985

™ The date of incorporation for Pando ETF Series OFC was 3 November 2022.

@ The date of establishment for Pando CMS Innovation ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

® The date of establishment for Pando CMS Blockchain ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

13
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Pando ETF Series OFC

For the period from 3 November 2022 (date of incorporation) to 31 March 2024

Statement of changes in net assets attributable to shareholders
for the period from 3 November 2022 (date of incorporation) to

31 March 2024 (continued)

(Expressed in shares)

Pando CMS Pando CMS
Pando ETF Innovation Blockchain
Note  Series OFC (" ETF® ETF®
2024 2024 2024
Number of shares at the beginning of
the period - - -
Number of shares subscribed during
the period - 4,100,000 3,300,000
Number of shares redeemed during
the period - (1,700,000) (1,400,000)
Number of shares at the end of the
period - 2,400,000 1,900,000

Net asset value per share at the end
of the period @

USD 1.7545 USD 1.8510

™ The date of incorporation for Pando ETF Series OFC was 3 November 2022.

@ The date of establishment for Pando CMS Innovation ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

® The date of establishment for Pando CMS Blockchain ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

“ The net asset value per unit is rounded down to 4 decimal places in accordance with the

Prospectus.

The accompanying notes form an integral part of these financial statements.
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Pando ETF Series OFC
For the period from 3 November 2022 (date of incorporation) to 31 March 2024

Cash flow statement
for the period from 3 November 2022 (date of incorporation) to

31 March 2024
(Expressed in United States dollars)

Pando CMS Pando CMS
Innovation ETF (" Blockchain ETF
2024 2024
USD USD
Operating activities
Increase in net assets attributable to
shareholders and total comprehensive income
for the period 2,127,275 1,935,695
Adjustments for:
Interest income (207) (336)
Dividend income, net of withholding tax (23,310) (20,142)
Net gain from financial assets at fair value
through profit or loss (2,237,996) (2,036,710)
Operating losses before changes in working
capital (134,238) (121,493)
Payments for purchase of investments (7,476,112) (8,545,692)
Proceeds from sale of investments 5,546,703 7,112,312
Increase in amount due from broker (44,689) -
Increase in prepayment and other receivables (37,944) (68,297)
Increase in amounts due to brokers 43,230 -
Increase in management fees payable 2,632 2,891
Increase in custodian fee payable 4,500 4,500
Increase in preliminary expense payable 12,636 12,636
Increase in other payable 20,125 20,204
Net cash used in operations (2,063,157) (1,582,939)
Interest received 207 336
Dividend received, net of withholding tax 22,051 19,260
Net cash used in operating activities (2,040,899) (1,563,343)

15
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Pando ETF Series OFC
For the period from 3 November 2022 (date of incorporation) to 31 March 2024

Cash flow statement
for the period from 3 November 2022 (date of incorporation)

to 31 March 2024 (continued)
(Expressed in United States dollars)

Pando CMS Pando CMS
Note Innovation ETF (" Blockchain ETF @
UsSD uUsD
Financing activities
Proceeds from subscription of shares 4,142,230 3,358,270
Payments on redemption of shares (2,058,760) (1,776,980)
Cash generated from financing activities 2,083,470 1,581,290
Net increase in cash and cash equivalents 42,571 17,947
Cash and cash equivalents at the beginning
of the period - -
Cash and cash equivalents at the end of the
period 42,571 17,947

() The date of establishment for Pando CMS Innovation ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

@ The date of establishment for Pando CMS Blockchain ETF was 7 December 2022. This sub-fund
was launched on 8 December 2022, and there was no transaction before the launch date.

The accompanying notes form an integral part of these financial statements.
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Pando ETF Series OFC
For the period from 3 November 2022 (date of incorporation) to 31 March 2024

Notes to the financial statements
(Expressed in United States dollar unless otherwise indicated)

General Information

Pando ETF Series OFC (the “Company”) is a public umbrella open-ended fund company with variable
capital and limited liability regulated under the Hong Kong Securities and Futures Ordinance (“SFO”).
The Company is established with an umbrella structure and the sub-funds of the Company have
segregated liability. The Company was incorporated pursuant to an Instrument of Incorporation filed
to the Companies Registry of Hong Kong dated 14 October 2022 (the “Instrument”), as subsequently
amended by the Alteration of Instrument of Incorporation dated 14 June 2024, with registration
number OF104.

There were two sub-funds (collectively the “Sub-funds”) created under the Company as at 31 March
2024. The names of the Sub-funds were changed effective as of 14 June 2024. These Sub-funds
were launched on the date set out below:

Name of Sub-funds Name of Sub-funds

before effective date after effective date Launch date
Pando Innovation ETF Pando CMS Innovation ETF 8 December 2022
Pando Blockchain ETF Pando CMS Blockchain ETF 8 December 2022

The investment objective of Pando CMS Innovation ETF is to achieve medium to long term capital
growth by primarily investing in companies which are directly or indirectly involved in the provision of
innovative products and/or services.

The investment objective of Pando CMS Blockchain ETF is to achieve medium to long term capital
growth by primarily investing in companies which engage in activities relating to or provide products,
services or technologies that enable the development and operation of blockchain technology, or are
positioned to benefit from the development, advancement and use of blockchain technology.

The Sub-funds are governed by the relevant provisions of the Code on Open Ended Fund Companies
(the “OFC Code”) issued by the SFC.

Pando Finance Limited (the “Manager”) is licensed to carry on Types 1 (Dealing in Securities), 4
(Advising on Securities), and 9 (Asset Management) Regulated Activities under Part V of the SFO.

The Company has appointed the Investment Manager to manage the assets of the Company and
the sub-funds (i.e. to carry out investment management functions), pursuant to the Investment
Management Agreement.

The Company has appointed BOCI-Prudential Trustee Limited (the “Custodian”), as the custodian
for the Sub-funds.

The Custodian shall act as custodian of the assets of the Sub-funds in respect of which it has been
so appointed, pursuant to the Custody Agreement. The Custodian is responsible for the safekeeping
of all the investments, cash and other assets forming part of the assets of the Sub-funds, and such
assets will be dealt with pursuant to the terms in the Custody Agreement. The Custodian must take
reasonable care, skill and diligence to ensure the safekeeping of the relevant Sub-funds’ property
entrusted to it.

17
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Pando ETF Series OFC
For the period from 3 November 2022 (date of incorporation) to 31 March 2024

Material accounting policies
Statement of compliance

The financial statements have been prepared in accordance with all applicable International Financial
Reporting Standards (“IFRSs”), which includes all applicable individual International Financial
Reporting Standards, International Accounting Standards (“IASs”) and Interpretations issued by
International Accounting Standards Board (‘IASB”), the relevant disclosure provisions of the
Company’s instrument of incorporation, Part 7 of the OFC Rules and the relevant disclosure
provisions of the OFC Code and the UT Code issued by the SFC.

The International Accounting Standards Board (“IASB”) has issued certain new and revised IFRSs
that are first effective or available for early adoption for the current accounting period of the Sub-
funds. The Company and its Sub-funds have not applied any new standard or interpretation that is
not yet effective for current accounting period.

Basis of preparation of the financial statements

The financial statements have been presented in United States dollars (“USD”) and rounded to the
nearest dollar.

The measurement basis used in the preparation of these financial statements is the historical cost
basis except that financial instruments classified as designated at fair value through profit or loss are
stated at their fair value as explained in the accounting policies set out below.

The preparation of financial statements in conformity with IFRSs requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts
of assets, liabilities, income and expenses. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values
of assets and liabilities that are not readily apparent from other sources. Actual results may differ
from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects both
current and future periods.

Income and expenses

Interest income is recognised as it accrues using effective interest method. Interest on bank deposits
is separately disclosed on the face of profit or loss. Interest income on debt securities is included in
net gain from financial assets at fair value through profit or loss. All other income and expenses are
accounted for on an accrual basis.

Investments

Classification of financial assets

On initial recognition, the Sub-funds classify financial assets as measured at amortised cost or fair
value through profit or loss (“FVTPL”).

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:
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2 Material accounting policies (continued)
(d) Investments (continued)
(i)  Classification of financial assets (continued)

- it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest (“SPPI”).

All other financial assets of the Sub-funds are measured at FVTPL.
Business model assessment

In making an assessment of the objective of the business model in which a financial asset is held,
the Sub-funds consider all of the relevant information about how the business is managed, including:

- the documented investment strategy and the execution of this strategy in practice. This includes
whether the investment strategy focuses on earning contractual interest income, maintaining a
particular interest rate profile, matching the duration of the financial assets to the duration of any
related liabilities or expected cash outflows or realising cash flows through the sale of the assets:

- how the performance of the portfolio is evaluated and reported to the Sub-funds’ management;

- the risks that affect the performance of the business model (and the financial assets held within
that business model) and how those risks are managed:;

- how the investment manager is compensated: e.g. whether compensation is based on the fair
value of the assets managed or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such
sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are
not considered sales for this purpose, consistent with the Sub-funds’ continuing recognition of the
assets.

The Sub-funds have determined that it has two business models.
- Held-to-collect business model: this includes amounts due from brokers, dividends and other
receivables, and cash and cash equivalents. These financial assets are held to collect contractual

cash flow.

- Other business model: these financial assets are managed and their performance is evaluated,
on a fair value basis, with frequent sales taking place.

Assessment whether contractual cash flows are SPPI
For the purposes of this assessment, “principal” is defined as the fair value of the financial asset on
initial recognition. “Interest” is defined as consideration for the time value of money and for the credit

risk associated with the principal amount outstanding during a particular period of time and for other
basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.
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Material accounting policies (continued)

Investments (continued)

Classification of financial assets (continued)

In assessing whether the contractual cash flows are SPPI, the Sub-funds consider the contractual
terms of the instrument. This includes assessing whether the financial asset contains a contractual
term that could change the timing or amount of contractual cash flows such that it would not meet
this condition. In making this assessment, the Sub-funds consider:

- contingent events that would change the amount or timing of cash flows;

- leverage features;

- prepayment and extension features;

- terms that limit the Sub-funds’ claim to cash flows from specified assets (e.g. non-recourse
features); and

- features that modify consideration for of the time value of money (e.g. periodical reset of interest
rates).

The Sub-funds classify their investments based on the business model and contractual cash flows
assessment. Accordingly, the Sub-funds classify all their investments into financial assets and
liabilities at FVTPL category. Financial assets measured at amortised cost include amounts due from
brokers, cash and cash equivalents, dividends receivable, interest receivable and other receivables.
Reclassifications

Financial assets are not reclassified subsequent to their initial recognition unless the Company were
to change its business model for managing financial assets, in which case all affected financial assets
would be reclassified on the first day of the first reporting period following the change in the business
model.

Classification of financial liabilities

Financial liabilities are classified as measured at amortised cost or FVTPL.

A financial liability is classified as at FVTPL if it is a derivative. Financial liabilities at FVTPL are
measured at fair value and net gains and losses are recognised in profit or loss.

Other financial liabilities are subsequently measured at amortised cost using the effective interest
method. Foreign exchange gains and losses are recognised in profit or loss.

Any gain or loss on derecognition is also recognised in profit or loss.
Accordingly, financial liabilities measured at amortised cost include amounts due to brokers, bank

overdraft, dividends payable, due to investment manager interests payable, management fee
payable and performance fee payable.
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Material accounting policies (continued)
Investments (continued)
Recognition

The Sub-funds recognise financial assets and financial liabilities on the date they become a party to
the contractual provisions of the instruments.

A regular way purchase or sale of financial assets or financial liabilities at fair value through profit or
loss is recognised on a trade date basis. From this date, any gains or losses arising from changes in
fair value of the financial assets or financial liabilities at fair value through profit or loss are recorded.

Financial liabilities are not recognised unless one of the parties has performed their obligations under
the contract or the contract is a derivative contract not exempted from the scope of HKFRS 9.

Measurement

Financial instruments are measured initially at fair value (transaction price). Transaction costs on
financial assets and liabilities at fair value through profit or loss are expensed immediately.

Subsequent to initial recognition, all instruments classified at fair value through profit or loss are
measured at fair value with changes in their fair values recognised in profit or loss.

Financial assets classified as loans and receivables are carried at amortised cost using the
effective interest rate method, less impairment losses, if any.

Financial liabilities, other than those at fair value through profit or loss, are measured at amortised
cost using the effective interest rate method.

Fair value measurement principles

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence,
the most advantageous market to which the Sub-funds have access at that date. The fair value of a
liability reflects its non-performance risk.

When available, the Sub-funds measure the fair value of an instrument using the quoted price in an
active market for that instrument. A market is regarded as active if transactions for the asset or
liability take place with sufficient frequency and volume to provide pricing information on an ongoing
basis.

If there is no quoted price in an active market, then the Sub-funds use valuation techniques that
maximise the use of relevant observable inputs and minimise the use of unobservable inputs. The
chosen valuation technique incorporates all of the factors that market participants would take into
account in pricing a transaction.

The Sub-funds recognise transfers between levels of the fair value hierarchy as at the end of the
reporting period during which the change has occurred.

Net gains or losses on investments are included in profit or loss. Realised gains or losses on
investments and unrealised gains or losses on investments arising from a change in fair value. Net
realised gains or losses from financial instruments at fair value through profit or loss is calculated
using the average cost method.
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Material accounting policies (continued)

Investments (continued)

Amortised cost measurement

The “amortised cost” of a financial asset or financial liability is the amount at which the financial asset
or financial liability is measured on initial recognition minus the principal repayments, plus or minus
the cumulative amortisation using the effective interest method of any difference between that initial
amount and the maturity amount and, for financial assets, adjusted for any loss allowance.

Impairment

The Sub-funds recognise loss allowances for expected credit losses (‘ECLs”) on financial assets
measured at amortised cost.

The Sub-funds measure loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLs:

- financial assets that are determined to have low credit risk at the reporting date; and

- other financial assets for which credit risk (i.e. the risk of default occurring over the expected life
of the asset) has not increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Sub-funds consider reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Sub-funds’ historical experience and informed
credit assessment and including forward-looking information.

The Sub-funds assume that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Sub-funds consider a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the Sub-funds in full, without recourse by
the Sub-funds to actions such as realising security (if any is held); or

- the financial asset is more than 90 days past due.
The Sub-funds consider a financial asset to have low credit risk when the credit rating of the
counterparty is equivalent to the globally understood definition of ‘investment grade’. The Sub-funds

consider this to be Baa3 or higher per Moody’s or BBB- or higher per Standard & Poor’s.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12
months after the reporting date (or a shorter period if the expected life of the instrument is less than
12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Sub-funds are exposed to credit risk.
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Material accounting policies (continued)

Investments (continued)

Impairment (continued)

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Sub-funds expect to receive).

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Sub-funds assess whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental
impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;

- a breach of contract such as a default or being more than 90 days past due; or

- itis probable that the borrower will enter bankruptcy or other financial reorganisation.

Presentation of allowance for ECLs in the statement of assets and liabilities

Loss allowances for financial assets measured at amortised cost are deducted from the gross
carrying amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Sub-funds have no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof.

Derecognition
A financial asset is derecognised when the contractual rights to receive the cash flows from the
financial asset expire, or where the financial asset together with substantially all the risks and rewards

of ownership, have been transferred.

Assets held for trading that are sold are derecognised and corresponding receivables from brokers
are recognised as of the date the Sub-funds commit to sell the assets.

A financial liability is derecognised when the obligation specified in the contract is discharged,
cancelled or expires.

On derecognition of a financial asset, the difference between the carrying value of the asset and the
consideration received is recognised in profit or loss.
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Material accounting policies (continued)
Investments (continued)

Offsetting

Financial assets and financial liabilities are offset and the net amount is reported in the statement of
assets and liabilities when the Sub-funds have a legally enforceable right to offset the recognised
amounts and the transactions are intended to be settled on a net basis or simultaneously, e.g.
through a market clearing mechanism.

Translation of foreign currencies

Foreign currency transactions during the period are translated at the foreign exchange rates ruling
at the transaction dates. Monetary assets and liabilities of the Sub-funds denominated in foreign
currencies are translated into USD at the foreign exchange rates ruling at the end of the reporting
period. Differences arising on foreign currency translation are recorded in the statement of
comprehensive income.

Related parties

(@) A person, or a close member of that person’s family, is related to the Company and its Sub-
funds if that person:

(i)  has control or joint control over the Sub-funds;

(i)  has significant influence over the Sub-funds; or

(ili)  is amember of the key management personnel of the Sub-funds or the Sub-funds’ parent.
(b)  An entity is related to the Sub-funds if any of the following conditions applies:

(i) The entity and the Sub-funds are members of the same group (which means that each
parent, subsidiary and fellow subsidiary is related to the others).

(i) One entity is an associate or joint venture of the other entity (or an associate or joint
venture of a member of a group of which the other entity is a member).

(i) Both entities are joint ventures of the same third party.

(iv) One entity is a joint venture of a third entity and the other entity is an associate of the
third entity.

(v)  The entity is a post-employment benefit plan for the benefit of employees of an entity
related to the Sub-funds.

(vi)  The entity is controlled or jointly controlled by a person identified in (a).

(vii) A person identified in (a)(i) has significant influence over the entity or is a member of the
key management personnel of the entity (or of a parent of the entity).

(viii) The entity, or any member of a group which it is a part, provides key management
personnel services to the Sub-funds or to the Sub-funds’ parent.
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Material accounting policies (continued)
Related parties (continued)

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the entity.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and
other financial institutions, and short-term, highly liquid investments that are readily convertible into
known amounts of cash and which are subject to an insignificant risk of changes in value, having
been within three months of maturity at acquisition.

Taxation

Taxation for the period comprises current tax and movements in deferred tax assets and liabilities.
Current tax and movements in deferred tax assets and liabilities are recognised in the statement of
comprehensive income.

Current tax is the expected tax payable on the taxable income for the period, using tax rates enacted
or substantively enacted at the end of the reporting period. Current tax also includes non-recoverable
withholding taxes on investment income, capital gains and share dividends.

Deferred tax assets and liabilities arise from deductible and taxable temporary differences
respectively, being the differences between the carrying amounts of assets and liabilities for financial
reporting purposes and their tax bases.

All deferred tax liabilities, and all deferred tax assets to the extent that it is probable that future taxable
capital gains will be available against which the asset can be utilised, are recognised.

The amounts of deferred tax recognised is measured based on the expected manner of realisation
or settlement of the carrying amount of the assets and liabilities, using tax rates enacted or
substantively enacted at the end of the reporting period. Deferred tax assets and liabilities are not
discounted.

Shares in issue

The Company and its Sub-funds classify capital instruments as financial liabilities or equity
instruments in accordance with the substance of the contractual terms of the instruments.

A puttable financial instrument is classified as an equity instrument if it has all of the following
features:

- It entitles the holder to a pro rata share of the Company’s and its Sub-funds’ net assets in the
event of the Sub-funds’ liquidation.

- The instrument is in the class of instruments that is subordinate to all other classes of instruments.

- All financial instruments in the class of instruments that is subordinate to all other classes of
instruments have identical features.

- The instrument does not include any contractual obligation to deliver cash or another financial

asset other than the holder’s rights to a pro rata share of the Company’s and the Sub-funds’ net
assets.
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Material accounting policies (continued)

Shares in issue (continued)

- The total expected cash flows attributable to the instrument over the life of the instrument are
based substantially on the profit or loss, the change in the recognised net assets or the change in
the fair value of the recognised and unrecognised net assets of the Company and its Sub-funds
over the life of the instrument.

In addition to the instrument having all the above features, the Company and the Sub-funds must
have no other financial instrument or contract that has:

- Total cash flows based substantially on the profit or loss, the change in the recognised net assets
or the change in the fair value of the recognised and unrecognised net assets of the Sub-funds;
and

- The effect of substantially restricting or fixing the residual return to the puttable instrument holders.

As the Company has more than one class of shares in issue, the shares are classified as financial
liabilities.

Net gains on financial assets at fair value through profit or loss

Pando CMS Pando CMS

Innovation ETF  Blockchain ETF

2024 2024

USD usD

Realised gains on investments 805,280 839,689
Net change in unrealised gains on investments 1,432,716 1,197,021
2,237,996 2,036,710

Taxation

No provision for Hong Kong Profits Tax has been made in the financial statements as the Sub-funds
are exempted from taxation under section 26A(1A) of the Hong Kong Inland Revenue Ordinance.

The taxation of the Sub-funds represents withholding tax on dividend income of USD 7,564 and
USD 8,196 for Pando CMS Innovation ETF and Pando CMS Blockchain ETF respectively.
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Financial assets at fair value through profit or loss

Pando CMS Pando CMS
Innovation Blockchain
ETF ETF
2024 2024
usD UsD
Financial assets at fair value through profit or loss
Listed equities 4,167,405 3,470,090
4,167,405 3,470,090

Transactions with the Manager, Custodian and Connected Persons

The following is a summary of significant related party transactions or transactions entered into during
the period between the Company and the Sub-funds, the Manager, the Custodian and their
Connected Persons. Connected Persons are those as defined in the UT Code issued by the SFC.

All transactions during the period between the Company and the Sub-funds, the Manager, the
Custodian and their Connected Persons were entered into in the ordinary course of business and
under normal commercial terms. To the best of the knowledge of the Manager, the Company and
the Sub-funds did not have any other transactions with the Manager, the Custodian and their
Connected Persons except for those disclosed below. The relevant receivables and payables are
unsecured, interest free and repayable on demand.

Management fees, establishment costs and Manager’s reimbursement

Pando Finance Limited is the Manager of the Company and its Sub-funds. The Manager earns
management fees at a rate of 0.75% and 0.99% of net asset value per annum for Pando CMS
Innovation ETF and Pando CMS Blockchain ETF respectively.

The management fee is calculated and accrued on each valuation point and payable monthly in
arrears. The management fees charged for the period for each Sub-fund are disclosed in the
statement of comprehensive income. For the period ended 31 March 2024, the Manager has paid for
the establishment cost of the Sub-funds on behalf of the Company and its Sub-funds. The
establishment costs charged for the period for each Sub-fund are disclosed in the statement of
comprehensive income. During the period ended 31 March 2024, the Manager has agreed to
reimburse certain expenses incurred by the Sub-funds which is included in other income in the
statement of comprehensive income. The management fees incurred during the period, management
fees payable as at period end, establishment cost recognised during the period, the preliminary
expense payable at period end, manager's reimbursement recognised during the period and
manager’s reimbursement receivable at period end for each Sub-fund are as below:
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6  Transactions with the Manager, Custodian and Connected Persons (continued)

1@ Management fees, establishment costs and Manager’s reimbursement (continued)

Pando CMS Pando CMS

Innovation ETF  Blockchain ETF

2024 2024

USD USD

Management fees for the period 35,154 36,900
Management fees payable at the period end 2,632 2,891
Establishment costs for the period 16,386 16,386
Preliminary expense payable at the period end 12,636 12,636
Manager’s reimbursement for the period 37,944 68,297
Manager’s reimbursement receivable at the period end 37,944 68,297

(b) Information on transactions with the Custodian

The Custodian of the Company is BOCI-Prudential Trustee Limited. The Custodian is entitled to
receive custodian fees and transaction cost which is charged on each transaction. The custodian fee
and transaction cost charged for the period for each Sub-fund are disclosed in the statement of
comprehensive income.

Details of such fees incurred during the period and relevant payable at the period end date are as

below:

Pando CMS Pando CMS
Innovation ETF  Blockchain ETF
2024 2024
USD USD
Minimum Custodian fee from 8 December 2022 to 31 3,800 3,800

December 2023
Minimum Custodian fee from 1 January 2024 4 500 4,500
Custodian fee for the period 62,087 62,087
Custodian fee payable at the period end 4,500 4 500

(c) Cash and cash equivalents

As at 31 March 2024, except cash and cash equivalents, there are no investments deposited with
the Custodian’s affiliate. BOCI-Prudential Trustee Limited is a joint venture founded by BOC Group
Trustee Company Limited and Prudential Corporation Holdings Limited. BOC Group Trustee
Company Limited is owned by Bank of China (Hong Kong) Limited and BOC International Holdings
Limited, which are subsidiaries of Bank of China Limited. The Company utilises the services of Bank
of China (Hong Kong) Limited in its depository of cash and paid bank charges to Bank of China (Hong
Kong) Limited. Cash and cash equivalents deposited with the Custodian’s affiliate, bank charges
paid during the period and bank charges payable at the period end are summarised below:
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6  Transactions with the Manager, Custodian and Connected Persons (continued)
1 (c) Cash and cash equivalents (continued)

Pando CMS Pando CMS
Innovation ETF Blockchain ETF

2024 2024
USD USD
Cash and cash equivalents
- Cash at bank which is deposited at
Bank of China (Hong Kong) Limited 42571 17,947
Bank charges paid for the period 494 494

Bank charges payable at the period end - -
(d) Shares held

As at 31 March 2024, the directors of the Manager and a related company of the Manager held
shares in the Sub-funds as follows:

Pando CMS Pando CMS

Innovation ETF  Blockchain ETF

2024 2024

No. of shares held by a director of the Manager 113,600 113,600
No. of shares held by a related company of the

Manager 1,618,300 1,586,400

7 Capital management and shares in issue
The Sub-funds’ capital at the reporting date is represented by its redeemable shares.

The Sub-funds’ objective in managing the capital is to ensure a stable and strong base to achieve
long term capital growth, and to manage liquidity risk arising from the redemptions. The Manager
manages the capital of the Sub-funds in accordance with the Sub-funds’ investment objectives and
policies stated in the Sub-funds’ Prospectus.

There were no changes in the policies and procedures during the period with respect to the Sub-
funds’ approach to its capital management.

The amount and the movement of net assets attributable to shareholders are stated in the statement
of changes in net assets attributable to shareholders. As the redeemable share are redeemed on
demand at the shareholders’ option, the actual level of redemption may differ significantly from
historic experience.

(a) Net asset value per share

Different classes of shares may be offered for the Sub-funds. Each class of shares may be
denominated in a different class currency or may have different charging structure or class specific
liabilities with the result that the net asset value attributable to each class of shares of the Sub-funds
may differ. In addition, each class of shares may be subject to different minimum initial subscription
amount, minimum subsequent subscription amount, minimum holding amount and minimum
redemption amount. At the beginning and end of the reporting period, the net asset value (‘“NAV”)
per share of each class is as follows:
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7  Capital management and shares in issue (continued)

1 (a) Net asset value pér share (continued)

Pando CMS Innovation ETF

NAV per share at the beginning of the
period usD

Shares in issue
NAV per share at the end of the period USD

Pando CMS Blockchain ETF

NAV per share at the beginning of the
period usD

Shares in issue
NAV per share at the end of the period usSD

8 Establishment costs

From 8
December 2022
(date of launch)

fo 31 March 2024

1.0109

2,400,000
1.7545

From 8
December 2022
(date of launch)
to 31 March 2024

1.0031

1,900,000
1.8510

According to the prospectus of the Sub-funds, the preliminary expense is amortised over the first 5
financial periods of the Sub-funds. However, with respect to the Sub-funds for the purpose of financial
statements presentation in compliance with IFRSs, its accounting policy is to expense the preliminary

expense in profit or loss as incurred.

As of 31 March 2024, the preliminary expense for establishing the Sub-funds and the remaining

amortization periods are as set out below:

Preliminary expense
for establishing

Sub-funds

USD

Pando CMS Innovation ETF 16,386
Pando CMS Blockchain ETF 16,386
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Financial instruments and associated risks

The investment objective of Pando CMS Innovation ETF is to achieve medium to long term capital
growth by primarily investing in companies which are directly or indirectly involved in the provision of
innovative products and/or services.

The investment objective of Pando CMS Blockchain ETF is to achieve medium to long term capital
growth by primarily investing in companies which engage in activities relating to or provide products,
services or technologies that enable the development and operation of blockchain technology, or are
positioned to benefit from the development, advancement and use of blockchain technology.

The Sub-funds’ investing activities expose it to various types of risks that are associated with the
financial instruments and markets in which it invests. The Manager and the Custodian have set out
below the most important types of financial risks inherent in each type of financial instruments. The
Manager and the Custodian would like to highlight that the following list of associated risks only sets
out some of the risks but does not purport to constitute an exhaustive list of all the risks inherent in
an investment in the Sub-funds. Shareholders should note that additional information in respect of
risks associated with financial instruments in the Sub-funds can be found in the Sub-funds’
Prospectus.

The Directors delegate the investment function of the Sub-funds to the Manager.

The nature and extent of the financial instruments outstanding at the end of the reporting period and
the risk management policies employed by the Sub-funds are discussed below.

Market risk

Market risk embodies the potential for both losses and gains and includes currency risk, interest rate
risk and price risk. The Sub-funds’ strategies on the management of market risk are driven by the
Sub-funds’ investment objectives.

The Sub-funds’ market risk is managed on a regular basis by the Manager in accordance with policies
and procedures in place. The Sub-funds’ overall market position is monitored on a daily basis by the
Manager. Details of the nature of the Sub-funds’ investment portfolios at the reporting date are
disclosed in the investment report.

Currency risk

The Sub-funds may hold assets and liabilities denominated in currencies other than their functional
currencies and are therefore exposed to currency risk that the exchange rate of its currency relative
to other foreign currencies may change in a manner that has an adverse effect on the fair value of
the Sub-funds’ assets and liabilities denominated in currencies other than USD.

The fluctuations in the rate of exchange between the currency in which the asset or liability is
denominated and the functional currency could result in an appreciation or depreciation in the fair
value of that asset or liability. The Manager monitors all the Sub-funds’ foreign currency positions
on a regular basis.
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9 Financial instruments and associated risks (continued)
(a) Market risk (continued)
(i)  Currency risk (continued)

Sensitivity analysis

The Sub-funds’ major exposure in foreign current exchange rates at the end of reporting period is
as follows:

Assets in Liabilities in ~ Net exposure in
USD equivalent USD equivalent  USD equivalent
As at 31 March 2024
Pando CMS Innovation ETF
HKD 32,852 (21,833) 11,019
Pando CMS Blockchain ETF
HKD 1,354 (21,833) (20,479)
The amounts in the above table are based on the carrying value of the assets and liabilities.
The following table indicates the approximated change in net assets attributable to shareholders in
response to reasonably possible change in the HKD to USD exchange rate. The analysis assumes

all other variables in particular interest rates remain constant.

Change in net assets

Change in attributable to
exchange rate shareholders
% uUsD
As at 31 March 2024
In respect of net assets denominated in HKD
Pando CMS Innovation ETF +/-5% +/-551
Pando CMS Blockchain ETF +/-5% -/+1,024

(i)  Interest rate risk

Interest rate risk arises from changes in interest rates which may inversely affect the value of debt
instruments and therefore result in potential gain or loss to the Sub-funds. Except for bank deposits,
all the financial assets and liabilities of the Sub-funds are non-interest bearing. As a result, the Sub-
funds have limited exposure to interest rate risk.

The following tables illustrates the interest rate risk exposure of the Sub-funds. It includes the Sub-

funds’ interest rate sensitivity gaps and the period in which the interest bearing assets and liabilities
reprice (the earlier of contractual re-pricing or maturity) as at period end.
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Financial instruments and associated risks (continued)

Market risk (continued)

Interest rate risk (continued)

Pando CMS Innovation ETF

As at 31 March 2024

Assets

Financial assets at fair value
through profit or loss

Dividends receivable

Amount due from brokers

Prepayment and other
receivables

Cash and cash equivalents

Total assets

Liabilities

Preliminary expense payable
Amounts due to brokers
Other payable

Management fee payable
Custodian fee payable

Total liabilities

Total interest sensitivity
gap

Up to 1-5 Over  Non-interest
1 year years 5 years bearing Total
usD usD usD uUsD usD
- - - 4,167,405 4,167,405
- - - 1,259 1,259
- 5 - 44,689 44,689
- - - 37,944 37,944
42,571 - - - 42,571
42,571 - - 4,251,297 4,293,868
- - - 12,636 12,636
- - - 43,230 43,230
- - - 20,125 20,125
- - - 2,632 2,632
- = - 4,500 4,500
- - - 83,123 83,123
42,571 - -
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Financial instruments and associated risks (continued)

Market risk (continued)

Interest rate risk (continued)

Pando CMS Blockchain ETF

As at 31 March 2024

Assets

Financial assets at fair value
through profit or loss

Dividend receivable

Prepayment and other
receivables

Cash and cash equivalents

Total assets

Liabilities

Management fee payable
Other payable

Preliminary expense payable
Custodian fee payable

Total liabilities

Total interest sensitivity
gap

Up to 1-5 Over Non-interest
1 year years 5 years bearing Total
uUsD USD uUSD usD UsD
- - - 3,470,090 3,470,090
- - - 882 882
- - - 68,297 68,297
17,947 - - - 17,947
17,947 - - 3,539,269 3,557,216
- - - 2,891 2,891
- - - 20,204 20,204
- - - 12,636 12,636
- - - 4,500 4,500
= - - 40,231 40,231
17,947 - -

As at 31 March 2024, the majority of the assets and liabilities of the Sub-funds were not interest
bearing, and the Sub-funds were exposed to interest rate risk in relation to bank deposits. The
Manager considers that the interest rate risk is minimal as the carrying values of the bank deposits
approximate to their fair values. Hence, no separate sensitivity analysis on interest rate risk has been

presented.
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Financial instruments and associated risks (continued)
Market risk (continued)
Other price risk

Other price risk is the risk that the fair value of the financial instrument will fluctuate as a result of
changes in market prices other than those arising from interest rate risk or currency risk, whether
caused by factors specific to an individual investment or its issuer or factors affecting all instruments
traded in the market.

The breakdown of investments held by the Sub-funds is shown in the investment report.

The Sub-funds are exposed to price risk arising from changes in market prices of equity instruments
as at 31 March 2024.

Price risk could be managed by careful selection of financial instruments and constructing a
diversified portfolio across different geographical locations and trading on different markets in
accordance with the investment objectives and policies of the Sub-funds.

Sensitivity analysis

As at the reporting date, the investments in equity instruments held by each sub-fund was as follows.
A 20% increase in prices of the investments held by each sub-fund as at the reporting date, with all
other variables held constant, would have increased/(decreased) the net assets attributable to
shareholders of the respective Sub-funds and the changes in net assets attributable to shareholders
by the amounts shown below.

Pando CMS Pando CMS
Innovation ETF Blockchain ETF
2024 2024
UsSD usD
Investments market exposures

Equities 4,167,405 3,470,090

Increase in net assets and changes in net assets
attributable to shareholders 833,481 694,018

An equal change in the opposite direction would have decreased the net assets attributable to
shareholders and the changes in net assets attributable to shareholders by equal amounts.

Credit risk

Credit risk is the risk that a counterparty will be unable to pay amounts in full when due. All
transactions in investments are settled on a delivery versus payment basis using approved brokers.
The risk of default is considered minimal, as delivery of securities sold is only made when the
Custodian has received payments.

All transactions in equities are settled/ paid for upon delivery using approved brokers. The risk of
default is considered minimal, as delivery of equities is only made once the broker has received
payment. Payment is made on a purchase once the equities have been received by the broker. The
trade will fail if either party fails to meet their obligation.
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Financial instruments and associated risks (continued)
Credit risk (continued)

The Manager monitors the Sub-funds’ credit position on a regular basis. The maximum exposure to
credit risk is represented by the carrying amount of each financial asset in the statement of assets
and liabilities.

The Sub-funds' financial assets which are potentially subject to concentrations of counterparty risk
consist principally the bank deposits, financial assets at fair value through profit or loss and amounts
due from the brokers. The table below summarises the Sub-funds' assets placed with banks:

Pando CMS Pando CMS Source of
Innovation ETF  Blockchain ETF  Credit rating  credit rating
uSD uUSD
Bank of China (Hong Kong)
Limited 42,571 17,947 P-1 Moody’s

The Sub-funds’ investments are held by the Custodian. Bankruptcy or insolvency of the Custodian
may cause Sub-funds’ execution of their rights with respect to the assets held by the Custodian to
be delayed or limited. The Manager monitors the credit quality of the Custodian on an on-going basis.

For the other credit exposures of amounts due from the brokers, the Sub-funds ensure that the
exposures are limited to reputable counterparties, such as licensed corporation brokers, which are
governed by regulators including the Hong Kong Securities and Futures Commission. The risk of
default in repayment is considered to be minimal by the Manager.

At 31 March 2024, there are no significant concentration of credit risk to counterparties except to the
banks and brokers.

Amounts arising from ECL

Impairment on amounts due from brokers and cash and cash equivalents have been measured on a
12-month expected loss basis and reflects the short maturities of the exposures. The Sub-funds
consider that these exposures have low credit risk based on the external credit ratings of the
counterparties.

The Sub-funds monitor changes in credit risk on these exposures by tracking published external
credit ratings of the counterparties. To determine whether published ratings remain up to date and
to assess whether there has been a significant increase in credit risk at the reporting date that has
not been reflected in the published ratings, the Sub-funds supplement this by reviewing changes in
bond yields, where available and regulatory information about counterparties.

The Manager considers the probability of the counterparties not being able to pay is minimal as they

have capacity to meet their contractual obligations in the near term and thus there is no impairment
allowance recognised on amounts due from brokers and cash and cash equivalents.
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Financial instruments and associated risks (continued)
Liquidity risk

Liquidity risk arises from the risk that the Sub-funds may not be able to convert investments into cash
to meet liquidity needs in a timely manner. The Sub-funds’ exposure to liquidity risk arises because
of the possibility that the Sub-funds could be required to pay its liabilities or redeem its shares earlier
than expected. The Sub-funds are exposed to daily cash redemption of its redeemable shares.
Shares are redeemable at the shareholders’ option based on the Sub-funds’ net asset value per
share at the time of redemption.

The Sub-funds’ policy is to regularly monitor current and expected liquidity requirements to ensure
that they maintain sufficient reserves of cash and readily realisable marketable securities to meet
their liquidity requirements in the short and long-term.

The Sub-funds invest the majority of assets in investments that are traded in an active market, and
can be readily disposed of. The Manager monitors the Sub-funds’ liquidity position on a regular basis.

As at 31 March 2024, all the financial liabilities of the Sub-funds are repayable on demand or due
within 1 year.

Fair value information

The Sub-funds’ financial instruments are measured at fair value at the reporting date. Fair value
estimates are made at a specified point in time, based on market conditions and information about
the financial instruments. Usually, fair values can be reliably determined within a reasonable range
of estimates. For certain other financial instruments including interest receivable and other payables,
the carrying amounts approximate fair values due to the immediate or short term nature of these
financial instruments.

Valuation of financial instruments

The Sub-funds’ accounting policy on fair value measurements is detailed in significant accounting
policy in note 2(d)(v).

The Sub-funds measure fair values using the following fair value hierarchy that reflects the
significance of the inputs used in making the measurements.

- Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical
instruments.

- Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly
(i.e. as prices) or indirectly (i.e. derived from prices). This category includes instruments
valued using: quoted market prices in active markets for similar instruments; quoted
prices for identical or similar instruments in markets that are considered less than active;
or other valuation techniques in which all significant inputs are directly or indirectly
observable from market data.

- Level 3: Inputs that are unobservable. This category includes all instruments for which the
valuation technique includes inputs not based on observable data and the unobservable
inputs have a significant effect on the instrument’s valuation. This category includes
instruments that are valued based on quoted prices for similar instruments but for which
significant unobservable adjustments or assumptions are required to reflect differences
between the instruments.
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Fair value information (continued)

When fair values of listed and quoted investments at the reporting date are based on quoted market
prices or binding dealer price quotations in an active market, without any deduction for transaction
costs, the instruments are included within Level 1 of the hierarchy. When fair values of fixed income
instruments at the reporting date represent quoted prices on markets that are considered less than
active, those fixed income instruments are included within Level 2 of the hierarchy.

The following analyses financial instruments at fair value the end of the reporting period, by the level
in the fair value hierarchy into which the fair value measurement is categorised.

Level 1 Level 2 Level 3 Total
USD USD USD USD
Pando CMS Innovation ETF
As at 31 March 2024
Financial assets at fair value
through profit or loss 4,166,938 467 - 4,167,405
Pando CMS Blockchain ETF
As at 31 March 2024
Financial assets at fair value
through profit or loss 3,468,820 1,270 - 3,470,090

During the period from 3 November 2022 (date of incorporation) to 31 March 2024, there were no
transfers between Level 1 and Level 2, or transfers into or out of Level 3.

Valuation techniques and inputs used in Level 2 fair value measurements

The following table presents the information about valuation techniques and inputs used at 31 March
2024 in measuring the financial instrument categorised as Level 2 of the fair value hierarchy:

Fair value as Valuation Unobservable
Fund Currency Description Period ended  of period end techniques inputs

Quotation on

Pando CMS an unsolicited Unsolicited
Innovation ETF uUsD Equities 31 March 2024 467 basis trade price
Quotation on
Pando CMS an unsolicited Unsolicited
Blockchain ETF USD Equities 31 March 2024 1,270 basis trade price
38
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10 Fair value information (continued)

The following table presents the significant unobservable inputs used in the fair value measurement
categorised with Level 2 of the fair value hierarchy together with a sensitivity analysis.

Effect on the net

Change in assets

Unobservable  unobservable attributable to

Fund Currency Description Period ended inputs inputs shareholders
Pando CMS Unsolicited 5% 23.35
Innovation ETF uUsD Equities 31 March 2024 trade price (5%) (23.35)
Pando CMS Unsolicited 5% 63.50
Blockchain ETF uUsD Equities 31 March 2024 trade price (5%) (63.50)

Soft dollar commission

As regards to the Sub-funds, the Manager has not entered into any soft dollar commission
arrangements during the period from 3 November 2022 (date of incorporation) to 31 March 2024.

Possible impact of amendments, new standards and interpretations issued but not
yet effective for the period ended 31 March 2024

Up to the date of issue of these financial statements, the IASB has issued a number of amendments
and new standards which are not yet effective for the period ended 31 March 2024 and which have
not been adopted in these financial statements. These include the following which may be relevant
to the Company.

Effective for

accounting periods
beginning on or after

Amendments to |IAS 21, The effects of changes in foreign exchange 1 January 2025
rates: Lack of exchangeability

The Company is in the process of making an assessment of what the impact of these amendments
and interpretations is expected to be in the period of initial application. So far it has concluded that
the adoption of them is unlikely to have a significant impact on the financial statements.
Subsequent events

Except as disclosed elsewhere in this financial statement, there was one event subsequent to the
period end regarding appointment of Investment Advisor and Change of Names of the Sub-funds

which require disclosure in the financial statements.

The following changes to the Sub-funds are effective as of 14 June 2024 (the “Effective Date”):
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Subsequent events (continued)
A. Appointment of Investment Advisor

With effect from the Effective Date, in order to provide more flexibility in leveraging investment
expertise and professional investment management and advisory services, the Investment Manager
will appoint CMS Asset Management (HK) Co., Limited (the “Investment Advisor”) as the investment
advisor to provide investment management and advisory services in respect of the Sub-funds’
investments in Mainland China and Hong Kong markets.

B. Changes to the Names of the Sub-funds

As a result of the appointment of Investment Advisor, the names of the Sub-funds will change from
the Effective Date as follows:

Pando CMS Innovation ETF

Before Effective Date From Effective Date Onwards
English name Pando Innovation ETF Pando CMS Innovation ETF
Chinese name :ﬁIEEU?EE%ETF ;§;E§€_I§I_EU?EEE%ETF
Pando CMS Blockchain ETF
Before Effective Date From Effective Date Onwards
English name Pando Blockchain ETF Pando CMS Blockchain ETF
Chinese name e EENEEREETF SRR RS EETF

There will be no change to the fee level or cost in managing the Sub-funds following the
implementation of the changes set out above. There will be no change in the operation and/or
manner in which the Sub-funds are being managed, and there will be no change to the features or
risk profiles of the Sub-funds. The Shareholders’ rights or interests will also not be materially
prejudiced as a result of the changes set out in this Announcement. For the avoidance of doubt, the
investment objective and investment strategy of each of the Sub-funds will remain unchanged.

The changes do not require Shareholders’ approval. The costs and/or expenses incurred in respect
of the changes will be borne by the Investment Manager and will not be payable by the Sub-funds.
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Portfolio statements as at 31 March 2024 (Unaudited)

Pando CMS Innovation ETF Fund

Listed equities

Hong Kong

ALIBABA GROUP HLDG LTD
MEITUAN-CLASS B
TENCENT HLDGS LTD

United States

ALPHABET INC-CL A
AMAZON.COM INC

APPLE INC

COINBASE GLOBAL INC-CL A
IRIS ENERGY LTD
MICROSOFT CORP
MICROSTRATEGY INC-CL A
NETFLIX INC

NVIDIA CORP

ORACLE CORP

QUALCOMM INC
SIGNATURE BANK/NEW YORK
SPOTIFY TECHNOLOGY SA
TESLA INC

Taiwan

TAIWAN SEMICONDUCTOR MANUFACTURING
CO-ADR

Total investments

Other net assets

Net assets attributable to shareholders

Total cost of investments

41

Holdings

12,275
7,193
3,100

1,177
2,103
1,711
1,409
5,808
887
203
523
434
1,178
771
203
1,148
1,081

2,879

Fair Value % of
USD  Net Assets
110,180 2.62
88,965 2.1
120,333 2.86
177,645 4.22
379,339 9.01
293,402 6.97
373,554 8.87
31,363 0.75
373,179 8.86
346,026 8.22
317,634 7.54
392,145 9.31
147,969 3.51
130,530 3.10
467 0.01
302,957 7.20
190,029 4.51
391,688 9.30
4,167,405 98.97
43,340 1.03
4,210,745 100.00
2,734,689
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to 31 March 2024

Portfolio statements as at 31 March 2024 (Unaudited)

(continued)

Pando CMS Blockchain ETF Fund

Listed equities

Canada

BITFARMS LTD

United States

ACCENTURE PLC-CL A
ADVANCED MICRO DEVICES INC
AMAZON.COM INC
CLEANSPARK INC

CME GROUP INC-CL A
COINBASE GLOBAL INC-CL A
HIVE DIGITAL TECHNOLOGIES LTD
HUT 8 MINING CORP

INTUIT INC

IRIS ENERGY LTD

MARATHON DIGITAL HLDGS INC
MICROSOFT CORP
MICROSTRATEGY INC-CL A
NVIDIA CORP

RIOT BLOCKCHAIN INC
SIGNATURE BANK/NEW YORK
TESLA INC

VISA INC - A

Taiwan

TAIWAN SEMICONDUCTOR MANUFACTURING

CO-ADR

Total investments

Other net assets

Net assets attributable to shareholders

Total cost of investments

42

Holdings

71,155

237
1,000
1,111
4,800

495
1,264

48,942
14,056
158
31,238
9,966

670

182

356

15,326
552
476

99

2,017

Fair Value % of
USD  Net Assets
158,676 4 .51
82,147 2.34
180,490 5.13
200,402 5.70
101,808 2.89
106,569 3.03
335,112 9.53
164,934 4.69
155,178 4.41
102,700 2.92
168,685 4.80
225,032 6.40
281,882 8.01
310,230 8.82
321,667 9.15
187,590 5.33
1,270 0.04
83,676 2.38
27,629 0.79
274,413 7.80
3,470,090 98.67
46,895 1.33
3,516,985 100.00
2,273,069
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Financial statements for the period from 3 November 2022 (date of incorporation)

to 31 March 2024

Statements of movements in portfolio holdings for the
period ended 31 March 2024 (Unaudited)

Pando CMS Innovation ETF Fund

Listed equities
United States

ABB LTD-SPON ADR

ACCENTURE PLC-CL A

ACTIVISION BLIZZARD
INC

ADOBE INC

ADVANCED MICRO
DEVICES INC

ALPHABET INC-CL A
AMAZON.COM INC
ANSYS INC

APPLE INC

ASML HLDG NV-NY REG
AUTODESK INC

BAIDU INC-ADR
BROADCOM INC
CANAAN INC

CISCO SYSTEMS INC

COINBASE GLOBAL INC-
CLA

DOCUSIGN INC

ELECTRONIC ARTS INC

HEWLETT PACKARD
ENTERPRISE CO

HONEYWELL INTL INC

INFOSYS LTD-ADR
INTEL CORP

INTL BUSINESS
MACHINES CORP

IRIS ENERGY LTD
JD.COM INC-ADR

MASTERCARD INC-A

As at
3 Nov 2022

Addition

702
624
507
156

351

1,765
3,622
78
2,364
166
195
936

78
37,518
2,301
5,698
1,365
819
12,597
156
2,769
936
273
6,500
858

234
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Movement in holdings

Bonus/
Dividends

As at
Disposal 31 Mar 2024

(702) -
(624) -
(507) -
(156) .

(351) -

(588) 1,177
(1,519) 2,103
(78) -
(653) 1,711
(166) s
(195) -
(936) -
(78) -
(37,518) -
(2,301) .
(4,289) 1,409
(1,365) 5
(819) -
(12,597) -
(156) -
(2,769) -
(936) z
(273) -
(692) 5,808
(858) -

(234) -
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to 31 March 2024

Statements of movements in portfolio holdings for the
period ended 31 March 2024 (Unaudited) (continued)

Pando CMS Innovation ETF Fund (continued)

As at

3 Nov 2022 Addition
Listed Securities (continued)
MICRON TECHNOLOGY
INC - 1,482
MICROSOFT CORP R 1,251
MICROSTRATEGY INC-
CLA - 660
NETEASE INC-ADR B 2.106
NETFLIX INC ) 917
NVIDIA CORP B 739
ORACLE CORP ) 2287
QUALCOMM INC ) 1,768
ROCKWELL
AUTOMATION INC - 234
SAP SE-SPONSORED
ADR - 897
SIGNATURE BANK/NEW
YORK - 273
SNOWFLAKE INC-CL A } 830
SPOTIFY TECHNOLOGY
SA - 1,376
TAKE-TWO INTERACTIVE
SOFTWARE INC - 195
TESLA INC ) 1.880
TEXAS INSTRUMENTS
INC - 1,014
THERMO FISHER
SCIENTIFIC INC - 156
TRIMBLE LTD ) 2240
UNITEDHEALTH GROUP
INC - 273
VERISK ANALYTICS INC ) 117
VERIZON
COMMUNICATIONS INC - 3,003
VISA INC - A ) 858
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Movement in holdings

Bonus/
Dividends

As at

Disposal 31 Mar 2024
(1,482) =
(364) 887
(457) 203
(2,106) -
(394) 523
(305) 434
(1,109) 1,178
(997) 771
(234) .
(897) -
(70) 203
(830) -
(228) 1,148
(195) -
(799) 1,081
(1,014) -
(156) -
(2,240) .
(273) -
(117) -
(3,003) -
(858) .



Statements of movements in portfolio holdings for the
period ended 31 March 2024 (Unaudited) (continued)

Pando CMS Innovation ETF Fund (continued)

As at
3 Nov 2022

Listed Securities (continued)

Hong Kong

ALIBABA GROUP HLDG
LTD -

BYD CO LTD-H
MEITUAN-CLASS B

TENCENT HLDGS
India
INFOSYS LTD-ADR

Taiwan

TAIWAN

SEMICONDUCTOR

MANUFACTURING CO-

ADR -

Addition

19,775
3,000
12,993

5,900

2,769

3,817
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Movement in holdings

Bonus/
Dividends

Pando ETF Series OFC
Financial statements for the period from 3 November 2022 (date of incorporation)

Disposal

(7,500)
(3,000)
(5,800)

(2,800)

(2,769)

(938)

to 31 March 2024

As at
31 Mar 2024

12,275

7,193

3,100

2,879
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Statements of movements in portfolio holdings for the
period ended 31 March 2024 (Unaudited) (continued)

Pando CMS Blockchain ETF Fund

Movement in holdings

As at Bonus/ As at

3 Nov 2022 Addition Dividends Disposal 31 Mar 2024
Listed Securities
Canada
BITFARMS LTE ; 171,103 . (99,948) 71,155
United States
ACCENTURE PLC-CL A ) 569 ) (332) 237
ADVANCED MICRO
DEVICES INC - 1,966 - (966) 1,000

ALIBABA GROUP HLDG
LTD-SPONSORED ADR - 734 - (734) -

ALPHABET INC-CL A

- 1,383 - (1,383) -
AMAZON.COM INC . 1,692 - (581) 1,111
BAIDU INC-ADR i 345 = (345) -
BEYOND INC i 9.430 - (9,430) =
CANAAN INC i 84,667 . (84,667) -
CISCO SYSTEMS INC B 2522 - (2,522) -
CLEANSPARK INC i 4,800 } i 4800
CME GROUP INC-CL A i 1,536 - (1,041) 495

COINBASE GLOBAL INC-
CLA - 5,491 - (4,227) 1,264

COMPOSECURE INC

- 13,800 . (13,800) -
HEWLETT PACKARD
ENTERPRISE CO - 10,081 - (10,081) -
HIVE DIGITAL
TECHNOLOGIES LTD - 88,325 - (39,383) 48,942
HONEYWELL INTL INC . 690 } (690) -
HUT 8 MINING CORP R 104,008 - (89,952) 14,056
INFOSYS LTD-ADR ) 4870 ] (4,870) -
INTEL CORP . 3.700 ; (3,700) -
INTL BUSINESS
MACHINES CORP - 770 - (770) -
INTUIT INC N 538 E (380) 158
IRIS ENERGY LTD _ 76,626 - (45,388) 31,238
JD.COM INC-ADR R 730 . (730) -
MARATHON DIGITAL
HLDGS INC . 51,411 - (41,445) 9,966
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Statements of movements in portfolio holdings for the
period ended 31 March 2024 (Unaudited) (continued)

Pando ETF Series OFC
Financial statements for the period from 3 November 2022 (date of incorporation)

Pando CMS Blockchain ETF Fund (continued)

As at
3 Nov 2022

Listed Securities (continued)

MICRON TECHNOLOGY
INC -

MICROSOFT CORP

MICROSTRATEGY INC-
CLA =

NVIDIA CORP
ORACLE CORP
PAYPAL HLDGS INC
QUALCOMM INC

RIOT BLOCKCHAIN INC
ROBINHOOD MARKETS
INC-CL A -

SAP SE-SPONSORED
ADR -

SIGNATURE BANK/NEW
YORK -

SILVERGATE CAPITAL
CORP-CL A -

SPLUNK INC
SQUARE INC-A

TESLA INC

TEXAS INSTRUMENTS
INC -

VERIZON
COMMUNICATIONS INC -

VISAINC - A -

Hong Kong
ALIBABA GROUP HLDG
LTD -
BAIDU INC-SW

Taiwan

TAIWAN

SEMICONDUCTOR

MANUFACTURING CO-

ADR -

Addition

4,178
1,327
1,027
1,407
3,690
2,619
1,240
51,735

4,522

1,024

1,380

10,282
483
2,635
1,209

584

8,028

581

3,500

2,300

3,217
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Movement in holdings

Bonus/
Dividends Disposal

- (4,178)
- (657)
- (845)
- (1,051)
. (3,690)
- (2,619)
s (1,240)
. (36,409)

- (4,522)

- (1,024)

- (828)

- (10,282)
. (483)
- (2,635)
: (733)

- (584)

= (8,028)

- (482)

- (3,500)

- (2,300)

2 (1,200)

to 31 March 2024

As at
31 Mar 2024

670
182

356

552

99

2,017
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Performance record (Unaudited)
1. Price record

a) Pando CMS Innovation ETF Fund

Highest net  Lowest net
asset value asset value
per unit per unit
USD USD
Listed Class
During the period from 8 December 2022 (date of
launch) to 31 March 2024 1.7913 0.9591
b) Pando CMS Blockchain ETF Fund
Highest net  Lowest net
asset value asset value
per unit per unit
USD USD
Listed Class
During the period from 8 December 2022 (date of
launch) to 31 March 2024 1.8776 0.9302
2. Total net asset value and net asset value per unit
a) Pando CMS Innovation ETF Fund
Net asset
Total net value per
asset value unit
USD USD
Listed Class
As at 31 March 2024 4,210,745 1.7545
b) Pando CMS Blockchain ETF Fund
Net asset
Total net value per
asset value unit
USD USD
Listed Class
As at 31 March 2024 3,516,985 1.8510
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Performance record (Unaudited)

3. Performance of the Sub-funds and the underlying index

For the period ended from 3 November 2022 (date of incorporation) to

31 March 2024 Performance
Pando CMS Innovation ETF Fund 73.56%
Pando CMS Blockchain ETF Fund 84.53%

Investors should note that investments involve risks and not all investment risks are
predictable. Prices of Sub-funds’ units may go up as well as down and past performance
information presented is not indicative of future performance. Investors should read the
Prospectus of the Company and its Sub-funds including the full text of the risk factors
stated therein in detail before making any investment decision.
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Administration

Manager
Pando Finance Limited

Address of Registered Office valid until 24 July 2024:
Unit 1312, 13/F, West Tower, Shun Tak Centre

200 Connaught Road Central

Hong Kong

Address of Registered Office with effect from 25 July 2024:
Suite 1408, 14/F, Two Exchange Square

8 Connaught Place, Central

Hong Kong

Directors of the Company

Li Xiaolai
Ren Junfei

Directors of the Manager

Li Xiaolai
Ren Junfei
Chen Chi Hung (resigned on 9 January 2023)

Custodian, Administrator and Registrar

BOCI-Prudential Trustee Limited
1501-1507 & 1513-1516, 15/F
1111 King’s Road

Taikoo Shing

Hong Kong

Auditor

KPMG

8" Floor, Prince’s Building,
10 Chater Road, Central,
Hong Kong

Legal Adviser
Deacons
5th Floor, Floor, Alexandra House

18 Chater Road, Central
Hong Kong
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