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Beginning on June 1, 2021, as permitted by regulations adopted by
the Securities and Exchange Commission, paper copies of the
Fund’s annual and semi-annual shareholder reports will no longer
be sent by mail, unless you specifically request paper copies of the
reports. Instead, the reports will be made available on The China
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provided with a website link to access the report.

If you already elected to receive shareholder reports
electronically, you will not be affected by this change and you
need not take any action. You may elect to receive shareholder
reports and other communications from the Fund electronically
anytime by contacting your financial intermediary or if you are
a direct investor, by calling 1-800-426-5523.

You may elect to receive all future reports in paper free of
charge. If you invest through a financial intermediary, you can
contact your financial intermediary to request that you continue
to receive paper copies of your shareholder reports. Your
election to receive reports in paper will apply to all funds that
you hold through your financial intermediary. If you invest
directly with the Fund, you can call 1-800-426-5523 to let the
Fund know you wish to continue receiving paper copies of your
shareholder reports.
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THE CHINA FUND, INC.
KEY HIGHLIGHTS (unaudited)

FUND DATA
NYSE Stock Symbol CHN

Listing Date July 10, 1992
Shares Outstanding 10,477,422

Total Net Assets (04/30/20) $245,537,298
Net Asset Value Per Share (04/30/20) $23.43

Market Price Per Share (04/30/20) $20.01

TOTAL RETURN(1)

Performance as of
04/30/20: Net Asset Value Market Price

1-Year Cumulative 5.39% 0.42%
3-Year Cumulative 35.50% 27.69%
3-Year Annualized 10.66% 8.49%
5-Year Cumulative 18.50% 16.17%
5-Year Annualized 3.45% 3.04%

10-Year Cumulative 81.21% 76.89%
10-Year Annualized 6.13% 5.87%

DIVIDEND HISTORY
Record Date Income Capital Gains

12/30/19 $0.1320 $1.2523
12/21/18 $0.1689 $0.3712
12/19/17 $0.5493 —
12/19/16 $0.4678 —
12/28/15 $0.2133 $1.2825
12/22/14 $0.2982 $3.4669
12/23/13 $0.4387 $2.8753
12/24/12 $0.3473 $2.9044
12/23/11 $0.1742 $2.8222
12/24/10 $0.3746 $1.8996

(1) Total investment returns reflect changes in net asset value or market price, as the case may be, during each period and
assumes that dividends and capital gains distributions, if any, were reinvested in accordance with the dividend reinvestment plan.
The net asset value returns are not an indication of the performance of a stockholder’s investment in the Fund, which is based on
market price. Total investment returns do not reflect the deduction of taxes that a stockholder would pay on Fund distributions or
the sale of Fund shares. Total investment returns are historical and do not guarantee future results. Market price returns do not
reflect broker commissions in connection with the purchase or sale of Fund shares.
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THE CHINA FUND, INC.
ASSET ALLOCATION AS OF April 30, 2020 (unaudited)

Ten Largest Listed Equity Investments *
Alibaba Group Holding, Ltd. 13.4%
Tencent Holdings, Ltd. 12.4%
China Merchants Bank Co., Ltd. 5.0%
JD.com, Inc. 4.8%
China Construction Bank Corp. 4.5%
Wuliangye Yibin Co., Ltd. 3.4%
AIA Group, Ltd. 3.3%
Ping An Insurance Group Company of China, Ltd. 2.8%
Meituan Dianping 2.5%
Times China Holdings, Ltd. 2.3%

* Percentages based on net assets.

2



INDUSTRY ALLOCATION (unaudited)

Industry Allocation (as a percentage of net assets)

Internet & Direct
Marketing Retail,

20.6%

Interactive
Media & Services,

12.4% 

Banks,
9.5% 

Insurance,
7.9%

Real Estate
Management &
Development,

7.4%

Capital
Markets,

5.0%

Electronic Equipment,
Instruments &
Components,

3.6%

Beverages,
5.5%

Collateral, Short
Term Investments,
and Other Assets

and Liabilities,
3.4%

Life Sciences
Tools & Services,

2.8%

Hotels, Restaurants
& Leisure,

2.3%

Household Durables,
2.3%

Health Care
Equipment & Supplies,

2.2%

Software,
2.1%

Pharmaceuticals,
2.0%

Other Industries,
11.0%

Fund holdings are subject to change and percentages shown above are based on net assets at April 30, 2020. A
complete list of holdings at April 30, 2020 is contained in the Schedule of Investments included in this report. The
most current available data regarding portfolio holdings can be found on our website, www.chinafundinc.com. You
may also obtain holdings by calling 1-888-246-2255.
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THE CHINA FUND, INC.
CHAIRMAN’S STATEMENT (unaudited)

June 9, 2020

Dear Fellow Stockholders,

On behalf of your Board, I am delighted to write to you outlining the activities of your Fund through the first half of
its fiscal year, which specifically covers the period from November 1, 2019 to April 30, 2020, and which is
otherwise referred to herein as the “Period”.

Investment Performance

During the Period, the Fund’s net asset value (“NAV”) has increased 9.23% whilst the market price increased by
5.92%, this differential is primarily due to the increase in the share discount that occurred particularly in the most
recent quarter on the back of the negative effects on global markets caused by the Coronavirus pandemic.
Encouragingly, both numbers reflect the Fund’s outperformance of its present and previous benchmarks, the MSCI
China All Share Index and the MSCI Golden Dragon Index, which increased 4.76% and 1.94%, respectively, for the
Period. The Fund’s performance provided relative alpha of 4.47% and 7.33% in comparison to the Fund’s present
and past benchmark indices, respectively.

Coronavirus

Without doubt the discovery of Sars-CoV-2 in Wuhan, Hubei Province, China at the end of the 2019 calendar year
has struck the world with absolute horror, and our condolences are extended to everyone who has been affected in
any way by this terrible pandemic. Given that this virus is so new it is presenting constant ‘work in progress’ at
numerous levels for, including but by no means restricted to, scientists, the medical profession as well as us, as
investors. The scientific knowledge of the virus is improving daily and it is of comfort that, at time of writing, signs
of a global recovery appear encouraging led by positive health statistics from China.

To better understand the latest news related to, and opportunities arising from, this pandemic, our investment
managers have prepared and posted a host of useful information on your Fund’s website (www.chinafundinc.com)
under the heading of “Thought Leadership.” Amongst the pandemic-related risks our manager has highlighted is a
possible second spike in the virus — as the world resumes normality thereby creating closer human-to-human
contact, and the fear of pre-symptomatic transmission. The extent of any economic impact will be harder to gauge in
this fast-moving environment as will the impact of the knock-on effect on the levels of employment. However, our
manager highlights some benefits in the Chinese economy in that its expansion in each of the past eight years has
been led by internal consumption, which now represents some 60% of gross domestic product (“GDP”), whilst
exports have diminished as a percentage of GDP to some 17%. As an example of the recent recovery of economic
activity, the latest power generation numbers through the initial two months of the 2020 calendar year have held up
well, while domestic Chinese opinion polls reflect a high proportion forecasting that earnings will remain largely
unchanged for the full 2020 calendar year. Our manager has also highlighted the importance of sustainable
profitability in smaller companies given that sector’s significance in China’s growth and, as much, job creation.
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THE CHINA FUND, INC.
CHAIRMAN’S STATEMENT (continued) (unaudited)

A detailed report from your Investment Manager follows.

Discount Management Program

The Board of Directors carefully monitors your Fund’s share price relative to its NAV and strives to manage it,
within the environment of its global peer group, with the intent of preventing the discount from reaching double
figures. Through the early part of the Period the discount ranged from 10% to 12%, but the breakout of Coronavirus
in mid-February, was the primary contributor leading to a discount of 21% in mid-March, which was in line with the
general market trend and its peer funds. The Fund’s discount slowly recovered to a Period-end level better than the
15%. At the time of writing, the Fund’s discount is 16.00%. In response to the increased volatility in global equity
markets since mid-February — when implied volatility (commonly measured by the VIX Index) surged from the top
end of the broad historic range of 20 to peak at 85 in mid-March, since when it has returned to the current 30-level,
the Board of Directors suspended the operation of the Fund’s Discount Management Program given the perceived
limited benefit to be realized by the Fund under the circumstances. The Board of Directors continues to closely
monitor global social and market conditions — in the present conditions through a regular virtual meeting to
determine how best to manage the Fund’s operations in the best interests of the Fund and its stockholders.

Fund Expenses

In line with the numerous recent actions undertaken, the Board of Directors continues to seek opportunities to
reduce the costs incurred by the Fund where possible and its efforts are progressing in a favorable manner.

We thank you for your support through these exceptional and difficult conditions and wish all stockholders good
health and stay safe.

Yours very sincerely

Julian Reid
For and on behalf of
The China Fund Inc.
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THE CHINA FUND, INC.
INVESTMENT MANAGER’S STATEMENT (unaudited)

Market Environment

Chinese equities were positive, but volatile, for the six months ended April 30, 2020. Key factors driving volatility
were the U.S.-China trade war, Hong Kong political protests and the global COVID-19 pandemic. Looking back to
November 2019, Chinese equities began to edge higher as positive sentiment surrounding trade was a catalyst for
bargain hunting. The severity of protests in Hong Kong escalated mid-November and the U.S. Congress passed a
bill in support of Hong Kong protesters, both of which created uncertainty for investors later in the month. Chinese
equities continued to be strong performers in December. Protests in Hong Kong continued but at a lesser intensity
and trade negotiations narrowed to focus on specific, more achievable objectives -the result of which was a ‘phase
one’ agreement of terms. Markets began pricing in a positive trade outcome early in December, which ultimately
resulted in a strong rally in China.

In January, the U.S. and China signed phase one of a trade agreement, which was light on specifics but represented
an improvement in rhetoric. However, Chinese equities experienced fresh volatility later in the month as investors
feared fallout from the coronavirus. A longer than normal incubation period for the virus combined with the mass
people movement associated with Chinese New Year complicated the control of the virus early on. Chinese
authorities acted decisively, limiting internal travel and controlling its borders while working with world health
organizations to control the outbreak. Chinese equities were flat in February but held up better than other parts of
Asia. The slowdown in the percentage rise in new virus cases in February along with comprehensive policy action
helped stabilize sentiment within Chinese markets, especially A-shares. In addition, policy actions meant to assist
small and medium size enterprises were implemented including an increase in loan quotas, lowering of borrowing
rates, a delay in loan repayments and value-added tax (“VAT”) tax relief.

Chinese equities were negative in March as market participants tried to gauge the economic damage from the
pandemic. The number of new virus cases continued to shrink, as public health measures showed strong progress
toward reducing and dramatically slowing the spread of the virus. In April, Chinese equity prices rebounded,
creating positive returns for the month. China’s economic recovery continued as factories increased capacity, office
buildings opened their doors to workers and retail and restaurants began taking in customers. Supply side production
increased but demand has been slower to materialize. In terms of reopening its economy, we estimate China’s
economy is now operating at around 80% of its pre-lockdown levels. Unemployment has risen in China, as it has
globally, but domestic demand remains resilient and we expect domestic travel could resume toward the second half
of this year. Notably, China was the first country to experience the global pandemic and also the first to begin its
economic recovery. We believe China’s policy makers have the right policy tools to help restart their economy and
the right approach to public health policy to continue to contain the spread of the virus. While we remain concerned
about the implication of the pandemic on the global economy, we see China’s economy as having the potential to be
more resilient.
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THE CHINA FUND, INC.
INVESTMENT MANAGER’S STATEMENT (continued) (unaudited)

Performance, Contributors and Detractors

For the six months ended April 30, 2020, the Fund returned 9.23%, outperforming its benchmark, the MSCI China
All Shares Index, which returned 4.76%. From a sector perspective, the Fund’s holdings in consumer discretionary,
information technology and real estate contributed to performance. In contrast, the Fund’s holdings in financials,
health care and industrials sectors detracted from performance.

A contributor among individual stocks was e-commerce company JD.com, Inc. (“JD.com”), which experienced
increased demand for its services during the pandemic. As the second largest e-commerce company in China,
JD.com has a broad reach and its profitability is improving. Logistics oriented businesses tend to be very capital
intensive in their early years, but with much of JD.com’s logistic infrastructure already in place, we expect that the
business may be less capital intensive going forward. China has many metropolitan densities and the complexity of
making deliveries to most households is high, creating a competitive moat for an ecommerce player such as JD.com.

A detractor among individual stocks was Momo, a platform for live streaming entertainment. In addition to its live
streaming platform, the company is diversifying into subscription-based services, such as a dating app and dating
website. However, the competitive landscape for the company’s products is getting more crowded and we decided
to exit the position. During the semiannual reporting period, we took advantage of market volatility and dislocations
to continue to focus the portfolio and improve the overall quality of our holdings.

Outlook

From a health care and public policy perspective, China remains proactive about minimizing future outbreaks of
COVID-19. We also believe China’s policy makers have considerable fiscal and monetary bandwidth to help
support a sustained economic recovery. China’s annual National People’s Congress will convene mid-May with the
expectation that the government will lower its 2020 economic growth target or abolish it altogether. In response,
market participants expect the government to modestly increase fiscal spending and its government deficit while
allowing local governments to increase debt financing. Lastly, we expect that announcements from the upcoming
National People’s Congress could include additional minor stimulus, potentially pointed towards small businesses
and households.

In our view, the larger risks to China’s economy are related not to domestic health concerns or government policy.
Rather, they are related to global economic contraction. While China’s economy is primarily driven through
domestic consumption, the country remains an export powerhouse and exports continue to represent part of China’s
employment engine. A slowdown in global economic activity would present a headwind to China’s near-term
growth.

Taking a longer-term view, we remain optimistic about China’s ability to grow its economy over the next three to
five years, especially in those sectors driven by services and innovation. As China’s economy has changed and
evolved, we find the quality of earnings streams coming out of publically listed companies improving. The breadth
and range of companies now available to public equity investors in China has expanded considerably. Consider the
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THE CHINA FUND, INC.
INVESTMENT MANAGER’S STATEMENT (continued) (unaudited)

example of the health care sector. There was a time when we could only invest in a handful of health care product
distributors. Now we can invest in a broad range of innovative drug makers, contract research organizations
(“CROs”) and high-end medical equipment manufacturers and suppliers. The growth of innovative companies and a
services-based economy present attractive opportunities for generating alpha through an active, bottom-up stock
selection.
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THE CHINA FUND, INC.
ABOUT THE PORTFOLIO MANAGER (unaudited)

Matthews International Capital Management, LLC (“Matthews Asia”), the largest dedicated Asia investment
specialist in the United States, is an independent, privately owned firm with a focus on long-term investment
performance.

Andrew Mattock serves as the portfolio manager for the Fund’s portfolio of listed securities. Prior to joining
Matthews Asia in 2015, he was a Fund Manager at Henderson Global Investors for 15 years, first in London and
then in Singapore, managing Asia Pacific equities. Andrew holds a Bachelor of Business majoring in Accounting
from ACU. He began his career at PricewaterhouseCoopers and qualified as a Chartered Accountant.
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THE CHINA FUND, INC.
SCHEDULE OF INVESTMENTS
April 30, 2020 (unaudited)

Name of Issuer and Title of Issue Shares Value (Note A)

COMMON STOCK
CHINA — “A” SHARES

Banks — 5.0%
China Merchants Bank Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,461,547 $12,203,489

Beverages — 5.5%
Kweichow Moutai Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,078 5,199,814
Wuliangye Yibin Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 433,396 8,313,450

13,513,264

Chemicals — 1.3%
Wanhua Chemical Group Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . . . . . . 518,243 3,294,871

Construction Materials — 1.0%
Anhui Conch Cement Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 302,071 2,558,958

Electronic Equipment, Instruments & Components — 3.6%
AVIC Jonhon Optronic Technology Co., Ltd. — A . . . . . . . . . . . . . . . . . . 137,791 697,526
Luxshare Precision Industry Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . . . . 604,320 4,039,359
NAURA Technology Group Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . . . . 190,302 4,091,333

8,828,218

Health Care Equipment & Supplies — 2.2%
Lepu Medical Technology Beijing Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . 1,001,400 5,391,865

Household Durables — 2.3%
Midea Group Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 733,129 5,567,387

Insurance — 2.8%
Ping An Insurance Group Company of China, Ltd. — A . . . . . . . . . . . . . . 653,928 6,879,319

Life Sciences Tools & Services — 1.1%
Hangzhou Tigermed Consulting Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . 244,700 2,662,056

Machinery — 0.9%
Estun Automation Co., Ltd. — A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,467,400 2,154,054

TOTAL CHINA — “A” SHARES — (Cost $49,134,013) . . . . . . . . . . 25.7% 63,053,481

HONG KONG
Capital Markets — 1.0%

Hong Kong Exchanges & Clearing, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . 74,800 2,431,422

Diversified Consumer Services — 1.9%
New Oriental Education & Technology Group, Inc. ADR* . . . . . . . . . . . . . 36,300 4,634,058

Hotels, Restaurants & Leisure — 2.3%
Galaxy Entertainment Group, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 859,000 5,590,010

See notes to financial statements.

10



THE CHINA FUND, INC.
SCHEDULE OF INVESTMENTS (continued)
April 30, 2020 (unaudited)

Name of Issuer and Title of Issue Shares Value (Note A)

COMMON STOCK (continued)
HONG KONG (continued)

Insurance — 3.3%
AIA Group, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 865,000 $ 8,027,959

Interactive Media & Services — 12.4%
Tencent Holdings, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 568,900 30,600,619

Internet & Direct Marketing Retail — 20.6%
Alibaba Group Holding, Ltd. ADR* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 161,801 32,792,208
JD.com, Inc. ADR* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 272,300 11,736,129
Meituan Dianping — B* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 450,800 6,035,865

50,564,202

IT Services — 1.9%
Chinasoft International, Ltd.* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,644,000 4,571,480

Life Sciences Tools & Services — 1.7%
Wuxi Biologics Cayman, Inc. 144A* . . . . . . . . . . . . . . . . . . . . . . . . . . . . 267,500 4,175,105

Pharmaceuticals — 2.0%
Sino Biopharmaceutical, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,413,000 4,992,379

Real Estate Management & Development — 7.4%
China Overseas Property Holdings, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . 3,140,000 3,479,213
China Resources Land, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,140,000 4,676,169
CIFI Holdings Group Co., Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,880,000 4,467,359
Times China Holdings, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,418,000 5,722,753

18,345,494

Software — 2.1%
Kingdee International Software Group Co., Ltd. . . . . . . . . . . . . . . . . . . . 1,772,000 2,578,286
Weimob, Inc. 144A(1)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,234,000 2,461,219

5,039,505

Specialty Retail — 1.7%
Zhongsheng Group Holdings, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,035,500 4,180,735

TOTAL HONG KONG — (Cost $101,392,031) . . . . . . . . . . . . . . . . 58.3% 143,152,968

HONG KONG — “H” SHARES
Banks — 4.5%

China Construction Bank Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,348,000 10,881,568

Capital Markets — 4.0%
China International Capital Corp., Ltd. 144A . . . . . . . . . . . . . . . . . . . . . . 3,550,000 5,458,369
CITIC Securities Co., Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,209,500 4,263,672

9,722,041

See notes to financial statements.
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THE CHINA FUND, INC.
SCHEDULE OF INVESTMENTS (continued)
April 30, 2020 (unaudited)

Name of Issuer and Title of Issue Shares Value (Note A)

COMMON STOCK (continued)
HONG KONG — “H” SHARES (continued)

Health Care Providers & Services — 1.5%
Sinopharm Group Co., Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,404,400 $ 3,804,244

Insurance — 1.8%
New China Life Insurance Co., Ltd. . . . . . . . . . . . . . . . . . . . . . . . . 939,700 3,260,617
Ping An Insurance Group Company of China Ltd. . . . . . . . . . . . . . 117,000 1,202,825

4,463,442

Transportation Infrastructure — 0.8%
Beijing Capital International Airport Co., Ltd. . . . . . . . . . . . . . . . . 3,060,000 2,060,393

TOTAL HONG KONG — “H” SHARES —
(Cost $32,024,639) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.6% 30,931,688

TOTAL HONG KONG (INCLUDING “H” SHARES) —
(Cost $133,416,670) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 70.9% 174,084,656

TOTAL COMMON STOCK — (Cost $182,550,683) . . . . . . . 96.6% 237,138,137

COLLATERAL FOR SECURITIES ON LOAN
Money Market Funds — 0.1%

Fidelity Investments Money Market Government Portfolio,
0.20% ∞ — (Cost $350,080) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 350,080 350,080

TOTAL COLLATERAL FOR SECURITIES ON LOAN —
(Cost $350,080) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1% 350,080

Principal
Amount

SHORT TERM INVESTMENTS
Time Deposits — 3.5%

Brown Brothers Harriman & Co. — Grand Cayman, 0.24%,
5/4/2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . HKD 370 48

Barclays, London — 0.01%, 5/1/2020 . . . . . . . . . . . . . . . . . . . . . . USD 2,000,000 2,000,000
Citibank N.A. — New York, 0.01%, 5/1/2020 . . . . . . . . . . . . . . . . USD 4,000,000 4,000,000

JPMorgan Chase & Co. — New York, 0.01%, 5/1/2020 . . . . . . USD 2,486,677 2,486,677

TOTAL SHORT TERM INVESTMENTS —
(Cost $8,486,725) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5% 8,486,725

TOTAL INVESTMENTS — (Cost $191,387,488) . . . . . . . . . . . . . . . 100.2% 245,974,942

OTHER ASSETS AND LIABILITIES . . . . . . . . . . . . . . . . . . . . . . . . (0.2)% (437,644)

NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0% $245,537,298

See notes to financial statements.
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THE CHINA FUND, INC.
SCHEDULE OF INVESTMENTS (continued)
April 30, 2020 (unaudited)

Notes to Schedule of Investments
* Denotes non-income producing security.
∞ Rate shown is the 7-day yield as of April 30, 2020.

(1) A security (or a portion of the security) is on loan. As of April 30, 2020, the market value of the security loaned was $333,033. The loaned
security was secured with cash collateral of $350,080. Collateral is calculated based on prior day’s prices.

144A Securities exempt from registration under Rule 144a of the Securities Act of 1933. These securities may be resold in transactions exempt
from registration, normally to qualified institutional buyers. At April 30, 2020, these restricted securities amounted to $12,094,693, which
represented 4.9% of total net assets.

ADR American Depositary Receipt

HKD — Hong Kong dollar

USD — United States dollar

See notes to financial statements.
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THE CHINA FUND, INC.
STATEMENT OF ASSETS AND LIABILITIES
April 30, 2020 (unaudited)

ASSETS
Investments in securities, at value (cost $191,387,488) (including securities on loan, at value,

$333,033) (Note A) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $245,974,942
Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 498
Foreign currency, at value (cost $90,956) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92,268
Prepaid expenses and other receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 98,542

TOTAL ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 246,166,250

LIABILITIES
Payable upon return of collateral for securities on loan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 350,080
Investment management fee payable (Note B) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 135,394
Administration and custodian fees payable (Note B) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,056
Chief Compliance Officer fees payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,190
Other accrued expenses and liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 139,232

TOTAL LIABILITIES . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 628,952

TOTAL NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $245,537,298

COMPOSITION OF NET ASSETS:
Par value, 100,000,000 shares authorized, 10,477,422 shares outstanding (Note C) . . . . . . . . . . . . 104,774
Paid in capital in excess of par . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 184,442,331
Distributable earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 60,990,193

TOTAL NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $245,537,298

NET ASSET VALUE PER SHARE
($245,537,298/10,477,422 shares of common stock outstanding) . . . . . . . . . . . . . . . . . . . . . . . . . . $ 23.43

See notes to financial statements.
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THE CHINA FUND, INC.
STATEMENT OF OPERATIONS
Six Months Ended April 30, 2020 (unaudited)

INVESTMENT INCOME:
Dividend income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 99,166
Securities lending income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,641
Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,004

TOTAL INVESTMENT INCOME . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 158,811

EXPENSES
Investment Management fees (Note B) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 858,901
Directors’ fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109,844
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55,585
Legal fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 48,432
Custodian fees (Note B) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,155
Fund Officer fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,112
Chief Compliance Officer fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,856
Administration fees (Note B) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,049
Shareholder service fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,204
Audit and tax service fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,562
Transfer agent fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,261
Printing and postage . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,115
Stock exchange listing fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,494
Fund accounting fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,414
Miscellaneous expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45,627

TOTAL EXPENSES . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,356,611

NET INVESTMENT LOSS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,197,800)

NET REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS AND FOREIGN
CURRENCY TRANSACTIONS
Net realized gain on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,937,771
Net realized loss on foreign currency transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (12,948)

8,924,823

Net change in unrealized appreciation/depreciation on investments . . . . . . . . . . . . . . . . . . . . . . . . . . 13,266,357
Net change in unrealized appreciation/depreciation on foreign currency translations . . . . . . . . . . . . 2,599

13,268,956

NET REALIZED AND UNREALIZED GAIN ON INVESTMENTS AND FOREIGN
CURRENCY TRANSACTIONS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,193,779

NET INCREASE IN NET ASSETS FROM OPERATIONS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $20,995,979

See notes to financial statements.
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THE CHINA FUND, INC.
STATEMENT OF CHANGES IN NET ASSETS

Six Months Ended
April 30, 2020

Year Ended
October 31, 2019

(unaudited)

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (1,197,800) $ 1,561,770
Net realized gain on investments and foreign currency transactions . . . . . . . . . 8,924,823 15,181,643
Net change in unrealized appreciation/depreciation on investments and foreign

currency translations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,268,956 40,411,053

Net increase in net assets from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,995,979 57,154,466

DISTRIBUTIONS TO SHAREHOLDERS FROM:
Distributable earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14,642,447) (8,491,817)

Total distributions to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14,642,447) (8,491,817)

CAPITAL SHARE TRANSACTIONS:
Cost of shares tendered (Note E) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (97,213,310)
Cost of share repurchased (Note D) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,752,951) (6,981,694)

Net increase (decrease) in net assets from capital share transactions . . . . . . . . . (3,752,951) (104,195,004)

NET INCREASE/(DECREASE) IN NET ASSETS . . . . . . . . . . . . . . . . . . . . . . 2,600,581 (55,532,355)

NET ASSETS:
Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 242,936,717 298,469,072

End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $245,537,298 $ 242,936,717

See notes to financial statements.
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THE CHINA FUND, INC.
FINANCIAL HIGHLIGHTS
Selected data for a share of common stock outstanding for the periods indicated

Six Months
ended

April 30, 2020
Year Ended October 31,

2019(1) 2018 2017 2016 2015
(unaudited)

Per Share Operating Performance
Net asset value, beginning of period . . . . . . . . . $ 22.80 $ 18.98 $ 23.31 $ 18.78 $ 19.91 $ 24.21

Net investment income (loss)* . . . . . . . . . . . . . (0.11) 0.13 0.14 0.18(2) 0.46(2) 0.26
Net realized and unrealized gain (loss) on

investments and foreign currency
transactions . . . . . . . . . . . . . . . . . . . . . . . . . . 2.07 4.09 (3.92) 4.82 (0.10) (0.79)

Total from investment operations . . . . . . . . . . . 1.96 4.22 (3.78) 5.00 0.36 (0.53)

Less dividends and distributions:
Dividends from net investment income . . . . (0.13) (0.17) (0.55) (0.47) (0.21) (0.30)
Distributions from net realized gains . . . . . . (1.25) (0.37) — — (1.28) (3.47)

Total dividends and distributions . . . . . . . . . . . (1.38) (0.54) (0.55) (0.47) (1.49) (3.77)

Capital Share Transactions:
Accretion (Dilution) to net asset value

resulting from share repurchase program,
tender offer or issuance of shares in stock
dividend . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.14 — — 0.00(3) —

Net asset value, end of period . . . . . . . . . . . . . . $ 23.43 $ 22.80 $ 18.98 $ 23.31 $ 18.78 $ 19.91

Market price, end of period . . . . . . . . . . . . . . . . $ 20.01 $ 20.08 $ 16.98 $ 21.10 $ 16.18 $ 17.49

Total Investment Return (Based on Market
Price) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.92%(4) 21.86% (17.53)% 34.38%(5) 1.73% (1.95)%

Total Investment Return (Based on Net
Asset Value) . . . . . . . . . . . . . . . . . . . . . . . . . 9.23%(4) 23.79% (16.55)% 27.90%(5) 3.73% (1.16)%

Ratios and Supplemental Data
Net assets, end of period (000’s) . . . . . . . . . . . . $245,537 $242,937 $298,469 $366,541 $295,252 $312,191
Ratio of gross expenses to average net

assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.11%(6) 1.41% 1.91% 1.49% 1.51% 1.34%
Ratio of net expenses to average net assets . . . . 1.11%(6) 1.41% 1.91% 1.49% 1.51% 1.34%
Ratio of net investment income/(loss) to

average net assets . . . . . . . . . . . . . . . . . . . . . (0.98)%(6) 0.61% 0.62% 0.92%(2) 2.66%(2) 1.16%
Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . 35%(4) 132% 50% 31% 52% 64%
* Per share amounts have been calculated using the average share method.
(1) Effective January 1, 2019, Matthews International Capital Management, LLC became the investment manager. Prior to January 1, 2019, the

Fund’s investment manager was Allianz Global Investors.
(2) Amount includes a non-recurring receipt of a refund for over-billing of prior years’ custody out of pocket expense which amounted to $0.02

per share and 0.12% of average net assets during 2016 and less than $0.01 per share and less than 0.005% of net assets during 2017.
(3) Amount is less than $0.01.
(4) Not Annualized.
(5) The performance has been restated to reflect an adjustment to the dividend reinvestment price applied in 2016, which had the effect of

modestly understating performance for the period.
(6) Annualized.

See notes to financial statements.
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THE CHINA FUND, INC.
NOTES TO FINANCIAL STATEMENTS
April 30, 2020 (unaudited)

NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The China Fund, Inc. (the “Fund”) was incorporated under the laws of the State of Maryland on April 28, 1992, and
is a non-diversified, closed-end management investment company registered under the Investment Company Act of
1940, as amended (the “1940 Act”). The Fund’s investment objective is long-term capital appreciation which it
seeks to achieve by investing primarily in equity securities (i) of companies for which the principal securities
trading market is the People’s Republic of China (“China”), (ii) of companies for which the principal securities
trading market is outside of China, or constituting direct equity investments in companies organized outside of
China, that in both cases derive at least 50% of their revenues from goods and services sold or produced, or have at
least 50% of their assets, in China and (iii) constituting direct equity investments in companies organized in China
(“Direct Investments”). The following is a summary of significant accounting policies followed by the Fund in the
preparation of its financial statements. The Fund’s investment manager is Matthews International Capital
Management, LLC (“Matthews Asia” or the “Investment Manager”).

The Fund is an investment company and accordingly follows the investment company accounting and reporting
guidance of the Financial Accounting Standards Board Accounting Standard Codification Topic 946 “Financial
Services — Investment Companies.”

The financial statements are prepared in accordance with U.S. generally accepted accounting principles (“GAAP”),
which require management to make estimates and assumptions that affect the reported amounts of assets and
liabilities. Actual results could differ from those estimates. The following summarizes the significant accounting
policies of the Fund:

Security Valuation: Portfolio securities listed on recognized U.S. or foreign security exchanges are valued at the
last quoted sales price in the principal market where they are traded. Listed securities with no such sales price and
unlisted securities are valued at the mean between the current bid and asked prices, if any, from brokers. Short-term
investments having maturities of sixty days or less are valued at amortized cost (original purchase cost as adjusted
for amortization of premium or accretion of discount) which when combined with accrued interest approximates
market value. Securities for which market quotations are not readily available or are deemed unreliable are valued at
fair value in good faith by or at the direction of the Board of Directors (the “Board”) considering relevant factors,
data and information including, if relevant, the market value of freely tradable securities of the same class in the
principal market on which such securities are normally traded. Direct Investments, if any, are valued at fair value as
determined by or at the direction of the Board based on financial and other information supplied by the Direct
Investment Manager regarding each Direct Investment. Forward currency contracts are valued at the current cost of
offsetting the contract. Equity linked securities, if any, are valued at fair value primarily based on the value(s) of the
underlying security (or securities), which normally follows the same methodology as the valuation of securities
listed on recognized exchanges.

Factors used in determining fair value may include, but are not limited to, the type of security, the size of the
holding, the initial cost of the security, the existence of any contractual restrictions on the security’s disposition, the
price and extent of public trading in similar securities of the issuer or of comparable companies, the availability of
quotations from broker-dealers, the availability of values of third parties other than the Investment Manager,
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NOTES TO FINANCIAL STATEMENTS (continued) (unaudited)

information obtained from the issuer, analysts, and/or the appropriate stock exchange (if available), an analysis of
the company’s financial statements, an evaluation of the forces that influence the issuer and the market(s) in which
the security is purchased and sold and with respect to debt securities, the maturity, coupon, creditworthiness,
currency denomination, and the movement of the market in which they trade.

Securities Lending: The Fund may lend up to 33 1/3% of the Fund’s total assets held by Brown Brothers
Harriman & Co. (“BBH”) as custodian to certain qualified brokers, except those securities which the Fund or the
Investment Manager specifically identifies as not being available. By lending its investment securities, the Fund
attempts to increase its net investment income through the receipt of interest on the loan. Any gain or loss in the
market price of the securities loaned that might occur and any interest or dividends declared during the term of the
loan would accrue to the account of the Fund. Risks of delay in recovery of the securities or even loss of rights in
the collateral may occur should the borrower of the securities fail financially. Upon entering into a securities lending
transaction, the Fund receives cash as collateral in an amount equal to or exceeding 100% of the current market
value of the loaned securities with respect to securities of the U.S. government or its agencies, 102% of the current
market value of the loaned securities with respect to U.S. securities and 105% of the current market value of the
loaned securities with respect to foreign securities. Any cash received as collateral is generally invested by BBH,
acting in its capacity as securities lending agent (the “Agent”), in the Fidelity Investments Money Market
Government Portfolio. A portion of the dividends received on the collateral may be rebated to the borrower of the
securities and the remainder is split between the Agent and the Fund.

Remaining Contractual Maturity of the Agreements
As of April 30, 2020

Overnight and
Continuous <30 days

Between
30 & 90 days >90 days Total

Securities Lending Transactions
Money Market Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . $350,080 $— $— $— $350,080

Total Borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $350,080 $— $— $— $350,080

Gross amount of recognized liabilities for securities
lending transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . $350,080

As of April 30, 2020, the Fund had loaned securities which were collateralized by cash. The value of the security on
loan and the value of the related collateral were as follows:

Value of
Securities

Value of Cash
Collateral

Value of
Non-Cash
Collateral*

Total
Collateral

$333,033 $350,080 $— $350,080

* Fund cannot repledge or dispose of this collateral, nor does the Fund earn any income or receive dividends with respect to this collateral.
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NOTES TO FINANCIAL STATEMENTS (continued) (unaudited)

Gross Amounts Not Offset in the Statement of Assets and Liabilities

Gross Asset Amounts
Presented in Statement of

Assets and Liabilities
Financial

Instrument
Collateral
Received Net Amount

$350,080 $— $(350,080) $0

Time Deposits: The Fund places excess cash balances into overnight time deposits with one or more eligible
deposit institutions that meet credit and risk standards approved by the Fund. These are classified as short term
investments in Schedule of Investments.

Foreign currency translations: The records of the Fund are maintained in U.S. dollars. Foreign currencies,
investments and other assets and liabilities are translated into U.S. dollars at the current exchange rates. Purchases
and sales of investment securities and income and expenses are translated on the respective dates of such
transactions. Net realized gains and losses on foreign currency transactions represent net gains and losses from the
disposition of foreign currencies, currency gains and losses realized between the trade dates and settlement dates of
security transactions, and the difference between the amount of net investment income accrued and the U.S. dollar
amount actually received. The effects of changes in foreign currency exchange rates on investments in securities are
not segregated in the Statement of Operations from the effects of changes in market prices of those securities, but
are included in realized and unrealized gain or loss on investments. Net unrealized foreign currency gains and losses
arise from changes in the value of assets and liabilities, other than investments in securities, as a result of changes in
exchange rates.

Forward Foreign Currency Contracts: The Fund may enter into forward foreign currency contracts to hedge
against foreign currency exchange rate risks. A forward currency contract is an agreement between two parties to
buy or sell currency at a set price on a future date. Upon entering into these contracts, risks may arise from the
potential inability of counterparties to meet the terms of their contracts and from unanticipated movements in the
value of the foreign currency relative to the U.S. dollar. The U.S. dollar value of forward currency contracts is
determined using forward exchange rates provided by quotation services. Daily fluctuations in the value of such
contracts are recorded as unrealized gain or loss on the Statement of Assets and Liabilities. When the contract is
closed, the Fund records a realized gain or loss equal to the difference between the value at the time it was opened
and the value at the time it was closed. Such gain or loss is disclosed in the realized and unrealized gain or loss on
foreign currency in the Fund’s accompanying Statement of Operations. At April 30, 2020, the Fund did not hold
forward foreign currency contracts.

Option Contracts: The Fund may purchase and write (sell) call options and put options provided the transactions
are for hedging purposes and the initial margin and premiums do not exceed 5% of total assets. Option contracts are
valued daily and unrealized gains or losses are recorded on the Statement of Assets and Liabilities based upon the
last sales price on the principal exchange on which the options are traded. The Fund will realize a gain or loss upon
the expiration or closing of the option contract. Such gain or loss is disclosed in the realized and unrealized gain or
loss on options in the Fund’s accompanying Statement of Operations. When an option is exercised, the proceeds on
sales of the underlying security for a written call option, the purchase cost of the security for a written put option, or
the cost of the security for a purchased put or call option is adjusted by the amount of premium received or paid.
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NOTES TO FINANCIAL STATEMENTS (continued) (unaudited)

The risk in writing a call option is that the Fund gives up the opportunity for profit if the market price of the security
increases and the option is exercised. The risk in writing a put option is that the Fund may incur a loss if the market
price of the security decreases and the option is exercised. The risk in buying an option is that the Fund pays a
premium whether or not the option is exercised. Risks may also arise from an illiquid secondary market or from the
inability of a counterparty to meet the terms of the contract. At April 30, 2020, the Fund did not hold any option
contracts.

Equity-Linked Securities: The Fund may invest in equity-linked securities such as linked participation notes,
equity swaps and zero-strike options and securities warrants. Equity-linked securities may be used by the Fund to
gain exposure to countries that place restrictions on investments by foreigners. To the extent that the Fund invests in
equity-linked securities whose return corresponds to the performance of a foreign securities index or one or more
foreign stocks, investing in equity-linked securities will involve risks similar to the risks of investing in foreign
securities. In addition, the Fund bears the risk that the issuer of any equity-linked securities may default on its
obligation under the terms of the arrangement with the counterparty. Equity-linked securities are often used for
many of the same purposes as, and share many of the same risks with, derivative instruments. In addition, equity-
linked securities may be considered illiquid. At April 30, 2020, the Fund did not hold equity-linked securities.

Direct Investments: The Fund may invest up to 25% of the net proceeds from its offering of its outstanding
common stock in Direct Investments; however, the Board of the Fund has suspended additional investments in
Direct Investments. Direct Investments are generally restricted and do not have a readily available resale market.
Because of the absence of any public trading market for these investments, the Fund may take longer to liquidate
these positions than would be the case for publicly traded securities. Although these securities may be resold in
privately negotiated transactions, the prices on these sales could be less than those originally paid by the Fund.
Issuers whose securities are not publicly traded may not be subject to public disclosure and other investor
protections requirements applicable to publicly traded securities. At April 30, 2020, the Fund did not hold Direct
Investments.

Indemnification Obligations: Under the Fund’s organizational documents, its Officers and Directors are
indemnified against certain liabilities arising out of the performance of their duties to the Fund. In addition, in the
normal course of business the Fund enters into contracts that provide general indemnifications to other parties. The
Fund’s maximum exposure under these arrangements is unknown as this would involve future claims that may be
made against the Fund that have not yet occurred.

Security transactions and investment income: Security transactions are recorded as of the trade date. Realized
gains and losses from securities sold are recorded on the identified cost basis. Dividend income is recorded on the
ex-dividend date, or, in the case of dividend income on foreign securities, on the ex-dividend date or when the Fund
becomes aware of its declaration. Interest income is recorded on the accrual basis. All premiums and discounts are
amortized/accreted for both financial reporting and federal income tax purposes.

Dividends and distributions: The Fund intends to distribute to its stockholders, at least annually, substantially all
of its net investment income and any net realized capital gains. Distributions to stockholders are recorded on the
ex-dividend date. Income and capital gains distributions are determined in accordance with federal income tax
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regulations, which may differ from U.S. generally accepted accounting principles. Certain capital accounts in the
financial statements are periodically adjusted for permanent differences in order to reflect their tax character. These
adjustments have no impact on net assets or net asset value per share. Temporary differences which arise from
recognizing certain items of income, expense, gain or loss in different periods for financial statement and tax
purposes will reverse at some time in the future. Unless the Board elects to make distributions in shares of the
Fund’s common stock, the distributions will be paid in cash, except with respect to stockholders who have elected to
participate in the Fund’s Dividend Reinvestment and Cash Purchase Plan.

Federal Taxes: It is the Fund’s policy to qualify each year as a regulated investment company under Subchapter
M of the Internal Revenue Code, as amended (“Code”) and to distribute to stockholders each year substantially all
of its income. Accordingly, no provision for federal income tax is necessary. As of and during the period ended
April 30, 2020, the Fund did not have a liability for any uncertain tax positions. The Fund recognizes interest and
penalties, if any, related to tax liabilities as income tax expense in the Statement of Operations. For the previous
three years the Fund remains subject to examination by the Fund’s major tax jurisdictions, which include the United
States of America and the State of Maryland. The Fund may be subject to taxes imposed by governments of
countries in which it invests. Such taxes are generally based on either income or gains earned or repatriated. The
Fund accrues and applies such taxes to net investment income, net realized gains and net unrealized gains as income
and/or gains are earned.

At April 30, 2020, the cost of investments for federal income tax purposes was $191,387,488. Gross unrealized
appreciation of investments was $58,696,044 while gross unrealized depreciation of investments was $4,108,590,
resulting in net unrealized appreciation of investments of $54,587,454.

NOTE B — ADVISORY FEE AND OTHER TRANSACTIONS
Effective January 1, 2019, Matthews Asia is the investment manager for the Fund’s listed assets (“Listed Assets”).
Matthews Asia receives a fee, computed and accrued daily and paid monthly at a rate of 0.70% if assets exceed
$150 million and 0.80% if assets do not exceed $150 million. Prior to January 1, 2019, Allianz Global Investors
(“AGI”) was the investment manager for the Fund’s Listed Assets and Direct Investments. AGI received a fee,
computed weekly and payable monthly, at the following annual rates: 0.70% of the first US$315 million of the
Fund’s average weekly net assets invested in Listed Assets; and 0.50% of the Fund’s average weekly net assets
invested in Listed Assets in excess of US$315 million. For the period ended April 30, 2020, the investment
management fee rate was equivalent to an annual effective rate of 0.70% of the Fund’s average daily net assets. For
the six months ended April 30, 2020, no fees were paid for Direct Investments as the Fund held no such investments
during the period.

No director, officer or employee of Matthews Asia, AGI, or any affiliates of those entities receives any
compensation from the Fund for serving as an officer or director of the Fund.

BBH provides, or arranges for the provision of certain administrative services for the Fund, including preparing
certain reports and other documents required by federal and/or state laws and regulations. The Fund pays BBH a fee
that is calculated daily and paid monthly at an annual rate based on aggregate average daily assets of the Fund. The

22



NOTES TO FINANCIAL STATEMENTS (continued) (unaudited)

Fund also pays BBH an annual fee for certain legal administration services, including corporate secretarial services
and preparing regulatory filings.

The Fund has also contracted with BBH to provide custody and fund accounting services to the Fund. For these
services, the Fund pays BBH asset-based fees that vary according to the number of positions and transactions plus
out-of-pocket expenses.

NOTE C — FUND SHARES
At April 30, 2020, there were 100,000,000 shares of $0.01 par value capital stock authorized, of which 10,477,422
were issued and outstanding.

For the period ended April 30, 2020, the Fund repurchased 177,903 shares of its common stock, valued at
$3,752,951, from stockholders participating in the repurchases under the Fund’s discount management program.

For Period Ended
April 30, 2020

Shares outstanding at beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,655,325
Shares repurchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (177,903)

Shares outstanding at end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,477,422

NOTE D — DISCOUNT MANAGEMENT PROGRAM
On February 6, 2019, the Fund announced that its Board of Directors approved a Discount Management Program
(the “Program”) which authorizes management to make open market purchases in an aggregate amount up to 10%
of the Fund’s common shares outstanding as of the close of business on October 31 of the prior year. This limit may
be increased or decreased by the Board at any time. Under the Program, the Fund will repurchase its common shares
in the open market on any trading day that the Fund’s shares are trading above the discount threshold, which is
currently 9.5%. On each day that shares are repurchased, the Fund repurchases its shares to the maximum extent
permitted by law unless the Board and the Program Manager determine that such repurchase would be detrimental
to the Fund and its stockholders. The Program is intended to enhance stockholder value, as repurchases made at a
discount may have the effect of increasing the per share NAV of the Fund’s remaining shares. There is no
assurance, however, that the market price of the Fund’s shares, either absolutely or relative to NAV, will increase as
a result of any share repurchases. These repurchases may be commenced or suspended at any time or from time to
time without any notice. On March 16, 2020, in light of the effects of the COVID-19 pandemic on global economies
and stock markets and the resulting volatility in stock prices, the Board initiated a temporary suspension of the
Program. Subsequent to the reporting period, on June 2, 2020, the Board resumed the operation of the Program. Any
repurchases will be disclosed in the Fund’s stockholder reports for the relevant fiscal periods.

For the period ended April 30, 2020, the Fund repurchased 177,903 of its shares at an average price of $21.10 per
share (including brokerage commissions) at an average discount of 11.52%. These repurchases had a total cost of
$3,752,951. The Board will continue to review the Program and its effectiveness, and, as appropriate, may make
further enhancements as it believes are necessary.

23



NOTES TO FINANCIAL STATEMENTS (continued) (unaudited)

NOTE E — TENDER OFFER
On November 9, 2018, the Fund announced that its Board approved in principle a one-time tender offer (the
“Tender Offer”). The Tender Offer commenced on January 4, 2019 and expired on February 5, 2019. The Tender
Offer was oversubscribed and, pursuant to the terms of the Tender Offer, tendered shares were accepted for payment
on a pro rata basis. The Fund accepted 4,716,803 shares for payment on or about February 12, 2019 at $20.61 per
share, which is equal to 99% of the Fund’s NAV per share as of the close of regular trading on the New York Stock
Exchange on February 6, 2019. The 4,716,803 shares totaling $97,213,310 represented 30% of the Fund’s
outstanding shares. On a pro rata basis, approximately 40.71% of the shares so tendered were accepted for payment.

NOTE F — INVESTMENT TRANSACTIONS
For the six months ended April 30, 2020, the Fund’s cost of purchases and proceeds from sales of investment
securities, other than short-term securities, were $82,500,149 and $103,326,606, respectively.

NOTE G — INVESTMENTS IN CHINA
The Fund’s investments in Chinese companies involve certain risks not typically associated with investments in
securities of U.S. companies or the U.S. Government, including risks relating to (1) social, economic and political
uncertainty; (2) price volatility, lesser liquidity and smaller market capitalization of securities markets in which
securities of Chinese companies trade; (3) currency exchange fluctuations, currency blockage and higher rates of
inflation; (4) controls on foreign investment and limitations on repatriation of invested capital and on the Fund’s
ability to exchange local currencies for U.S. dollars; (5) governmental involvement in and control over the
economy; (6) risk of nationalization or expropriation of assets; (7) the nature of the smaller, less seasoned and newly
organized Chinese companies, particularly in China; and (8) the absence of uniform accounting, auditing and
financial reporting standards, practices and disclosure requirements and less government supervision and regulation.

NOTE H — FAIR VALUE MEASUREMENT
The Fund has adopted fair valuation accounting standards which establish a definition of fair value and set out a
hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and
valuation techniques used to develop the measurements of fair value and a discussion of changes in valuation
techniques and related inputs during the period. These inputs are summarized in the three broad levels listed below:

• Level 1 — Inputs that reflect unadjusted quoted prices in active markets for identical assets or liabilities
that the Fund has the ability to access at the measurement date;

• Level 2 — Inputs other than quoted prices that are observable for the asset or liability either directly or
indirectly, including inputs in markets that are not considered to be active;

• Level 3 — Inputs that are unobservable.
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The following is a summary of the inputs used as of April 30, 2020 in valuing the Fund’s investments carried at
value:

ASSETS VALUATION INPUT

Description* Level 1 Level 2 Level 3 Total

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 237,138,137 — — 237,138,137
Collateral For Securities On Loan . . . . . . . . . . . . . . . . . . . . . 350,080 — — 350,080
Short Term Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 8,486,725 — 8,486,725

TOTAL INVESTMENTS . . . . . . . . . . . . . . . . . . . . . . . . . . . 237,488,217 8,486,725 — 245,974,942

* Please refer to the Schedule of Investments for additional security details.

NOTE I — DERIVATIVE INSTRUMENTS AND HEDGING ACTIVITIES
The Fund did not enter into any derivatives transactions or hedging activities for the six months ended April 30,
2020.

NOTE J — SUBSEQUENT EVENT
On March 11, 2020 the COVID-19 outbreak was declared a pandemic by the World Health Organization. The
COVID-19 coronavirus pandemic was first detected in China in December 2019 and subsequently spread globally.
Containment efforts around the world have halted business and manufacturing operations and restricted people’s
movement and travel. The virus and those containment efforts have caused disruptions to global supply chains,
consumer demand, business investment and the global financial system, and considerable uncertainty for the global
economy and financial markets. The effects of COVID-19 pandemic may persist for an extended period of time and
have resulted in substantial market volatility and a significant economic downturn. The ultimate economic fallout
from the pandemic, and the long-term impact on economies, markets, industries and individual issuers, are not
known. The COVID-19 pandemic could adversely affect the value and liquidity of the Fund’s investments and
negatively impact the Fund’s performance. In addition, measures taken to mitigate the effects of the COVID-19
pandemic could result in disruptions to the services provided to the Fund by its service providers. The potential
impact to the Funds is uncertain at this time and management continues to monitor and evaluate the situation.
.
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Results of Annual Stockholder Meeting held on March 12, 2020

1. Election of Director — the stockholders of the Fund elected the following Director to serve for a three year term
expiring on the date of which the annual meeting of stockholders is held in 2023.

Director
Votes

Cast for

Votes
Against/

Withheld

George J. Iwanicki . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,593,943 349,091

PRIVACY POLICY

Privacy Notice

The China Fund, Inc. collects nonpublic personal information about its stockholders from the following
sources:

‘ Information it receives from stockholders on applications or other forms; and

‘ Information about stockholder transactions with the Fund.

The Fund’s policy is to not disclose nonpublic personal information about its stockholders to
nonaffiliated third parties (other than disclosures permitted by law).

The Fund restricts access to nonpublic personal information about its stockholders to those agents of the Fund
who need to know that information to provide products or services to stockholders. The Fund maintains
physical, electronic and procedural safeguards that comply with federal standards to guard its stockholders’
nonpublic personal information.

QUARTERLY PORTFOLIO OF INVESTMENTS
A Schedule of Investments will be filed as of the end of the first and third quarter of each fiscal year on Form N-Q
and will be available on the Securities and Exchange Commission’s website at http://www.sec.gov. Form N-Q was
filed as of January 31, 2020 for the first quarter of this fiscal year and is available on the Securities and Exchange
Commission’s website at www.sec.gov. Effective May 1, 2020 the Fund will file its complete Schedule of
Investments with the Securities and Exchange Commission (“SEC”) for the first and third quarters of each fiscal
year as an exhibit to its reports on Form N-PORT. The Fund’s Form N-PORT reports are available on the SEC’s
website at http://www.sec.gov. The quarterly Schedule of Investments will be made available without charge, upon
request, by calling 1-888-246-2255.

PROXY VOTING POLICIES & PROCEDURES
A description of the policies and procedures that the Fund has adopted to determine how to vote proxies relating to
portfolio securities and information about how the Fund voted proxies relating to portfolio securities held during the
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most recent twelve month period ended June 30 is available (i) without charge, upon request, by calling the Fund’s
stockholder servicing agent at 1-888-245-2255; (ii) on the Fund’s website at www.chinafundinc.com; and (iii) on
the Securities and Exchange Commission website at www.sec.gov.

CERTIFICATIONS
The Fund’s chief executive officer has certified to the New York Stock Exchange that, as of April 13, 2020, he was
not aware of any violation by the Fund of applicable New York Stock Exchange corporate governance listing
standards. The Fund also has included the certifications of the Fund’s chief executive officer and chief financial
officer required by Section 302 and Section 906 of the Sarbanes-Oxley Act of 2002 in the Fund’s Form N-CSR filed
with the Securities and Exchange Commission, for the period of this report.
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DIVIDENDS AND DISTRIBUTIONS:
SUMMARY OF DIVIDEND REINVESTMENT AND CASH PURCHASE PLAN

The Fund will distribute to stockholders, at least annually, substantially all of its net investment income from
dividends and interest earnings and expects to distribute any net realized capital gains annually. Pursuant to the
Dividend Reinvestment and Cash Purchase Plan (the “Plan”), adopted by the Fund, each stockholder will
automatically be a participant (a “Participant”) in the Plan unless Computershare Trust Company, N.A., the Plan
Agent, is otherwise instructed by the stockholder in writing, to have all distributions, net of any applicable U.S.
withholding tax, paid in cash. Stockholders who do not participate in the Plan will receive all distributions in cash
paid by check in U.S. dollars mailed directly to the stockholder by Computershare Trust Company, N.A., as paying
agent. Stockholders who do not wish to have distributions automatically reinvested should notify the Fund by
contacting Computershare Trust Company, N.A. c/o The China Fund, Inc. at P.O. Box 505000 Louisville, Kentucky
40233-5000, by telephone at 1-800-426-5523 or via the Internet at www.computershare.com/investor.

Whenever the Directors of the Fund declare a capital gains distribution or an income dividend payable only in
shares of the Fund’s common stock (including such a declaration that provides an option to receive cash),
Participants will take such distribution or dividend entirely in shares of common stock to be issued by the Fund, and
the Plan Agent shall automatically receive such shares of common stock, including fractions, for the Participant’s
account.

Whenever a dividend or distribution is declared payable in cash or shares of the Fund’s common stock, the Plan will
operate as follows: (i) whenever the market price per share of common stock equals or exceeds the net asset value
per share at the time shares of common stock are valued for the purpose of determining the number of shares of
common stock equivalent to the dividend or distribution (the “Valuation Date”), Participants will be issued shares of
common stock by the Fund valued at net asset value or, if the net asset value is less than 95% of the market price on
the Valuation Date, then Participants will be issued shares valued at 95% of the market price; and (ii) whenever the
net asset value per share of the common stock on the Valuation Date exceeds the market price of a share of the
common stock on the Valuation Date, Participants will receive shares of common stock of the Fund purchased in the
open market. The Plan Agent will, as purchasing agent for the Participants, buy shares of common stock in the open
market, on the New York Stock Exchange (the “Exchange”) or elsewhere, with the cash in respect of such dividend
or distribution for the Participants’ accounts on, or shortly after, the payment date.

If the Fund should declare an income dividend or capital gains distribution payable only in cash, the Plan Agent
will, as purchasing agent for the Participants, buy shares of common stock in the open market, on the Exchange or
elsewhere, with the cash in respect of such dividend or distribution for the Participants’ accounts on, or shortly after,
the payment date.

Participants in the Plan have the option of making additional payments to the Plan Agent annually, in any amount
from $100 to $3,000 for investment in the Fund’s Common Stock. The Plan Agent will use all funds received from
participants (as well as any dividends and capital gains distributions received in cash) to purchase Fund shares in the
open market on January 15 of each year or the next trading day if January 15th is not a trading day. Participants may
make voluntary cash payments by sending a check (in U.S. dollars and drawn on a U.S. Bank) made payable to
“Computershare” along with a completed transaction form which is attached to each statement a Participant
receives. The Plan Agent will not accept cash, traveler’s checks, money orders or third party checks. Any voluntary
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cash payments received more than thirty-five days prior to such date will be returned by the Plan Agent, and interest
will not be paid on any such amounts. To avoid unnecessary cash accumulations, and also to allow ample time for
receipt and processing by the Plan Agent, participants should send in voluntary cash payments to be received by the
Plan Agent approximately two days before January 15. A participant may withdraw a voluntary cash payment by
written notice, if the notice is received by the Plan Agent not less than 48 hours before such payment is to be
invested. In the event that a Participant’s check for a voluntary cash payment is returned unpaid for any reason, the
Plan Agent will consider the request for investment of such funds null and void, and shall immediately remove from
the Participant’s account those shares, if any, purchased upon the prior credit of such funds. The Plan Agent shall be
entitled to sell shares to satisfy any uncollected amount plus any applicable fees. If the net proceeds of the sale of
such shares are insufficient to satisfy the balance of such uncollected amounts, the Plan Agent shall be entitled to
sell such additional shares from the Participant’s account as may be necessary to satisfy the uncollected balance.

For all purposes of the Plan: (a) the market price of shares of common stock of the Fund on a particular date shall be
the last sales price on the Exchange on the close of the previous trading day or, if there is no sale on the Exchange
on that date, then the mean between the closing bid and asked quotations for such stock on the Exchange on such
date, (b) Valuation Date shall be the dividend or distribution payment date or, if that date is not an Exchange trading
day, the next preceding trading day, and (c) net asset value per share of common stock on a particular date shall be
as determined by or on behalf of the Fund.

The open-market purchases provided for above may be made on any securities exchange where the shares of
common stock of the Fund are traded, in the over-the-counter market or in negotiated transactions, and may be on
such terms as to price, delivery and otherwise as the Plan Agent shall determine. In every case the price to the
Participant shall be the weighted average purchase price obtained by the Plan Agent’s broker, net of fees. Funds
held by the Plan Agent will not bear interest. In addition, it is understood that the Plan Agent shall have no liability
(other than as provided in the Plan) in connection with any inability to purchase shares of common stock within
30 days after the payment date of any dividend or distribution as herein provided or with the timing of any
purchases effected. The Plan Agent shall have no responsibility as to the value of the shares of common stock of the
Fund acquired for any Participant’s account. Whenever the Plan Agent, as purchasing agent for the Participants, is
to buy shares of common stock in the open market, on the Exchange or elsewhere, with the cash in respect of a
dividend or distribution, to the extent the Plan Agent is able to do so and, before the Plan Agent has completed its
purchases, the market price exceeds the net asset value of the common stock, the average per share purchase price
paid by the Plan Agent may exceed the net asset value of the common stock, resulting in the acquisition of fewer
shares of common stock than if the income dividend or capital gains distribution had been paid in common stock
issued by the Fund. The Plan Agent will apply all cash received as an income dividend or capital gains distribution
to purchase shares of common stock on the open market as soon as practicable after the payment date of such
dividend or capital gains distributions, but in no event later than 30 days after such date, except where necessary to
comply with applicable provisions of the federal securities laws.

The Plan Agent will confirm in writing, each trade for a Participant’s account and each share deposit or share
transfer promptly after the account activity occurs. The statement will show the number of shares held, the number
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of shares for which dividends are being reinvested, any cash received for purchase of shares, the price per share for
any purchases or sales, and any applicable fees for each transaction charged the Participant. In the event the only
activity in a Participant’s account is the reinvestment of dividends, this activity will be confirmed in a statement on
at least a quarterly basis. If the Fund pays an annual dividend and the only activity in a Participant’s account for the
calendar year is the reinvestment of such dividend, the Participant will receive an annual statement. These
statements are a Participant’s continuing record of the cost basis of purchases and should be retained for income tax
purposes.

The Plan Agent will hold shares of common stock acquired pursuant to the Plan in non-certificated form in the name
of the Participant for whom such shares are being held and each Participant’s proxy will include those shares of
common stock held pursuant to the Plan. The Plan Agent will forward to each Participant any proxy solicitation
material received by it. In the case of stockholders, such as banks, brokers or nominees, which hold shares for others
who are the beneficial owners, the Plan Agent will administer the Plan on the basis of the number of shares certified
from time to time by the stockholder as representing the total amount registered in the name of such Participants and
held for the account of beneficial owners who participate in the Plan. Upon a Participant’s Internet, telephone or
written request, the Plan Agent will deliver to her or him, without charge, a certificate or certificates representing all
full shares of common stock held by the Plan Agent pursuant to the Plan for the benefit of such Participant.

Participants will not be charged a fee in connection with the reinvestment of dividends or capital gains distributions.
The Plan Agent’s transaction fees for the handling of the reinvestment of dividends and distributions will be paid by
the Fund. However, Participants will be charged a per share fee (currently $0.05) incurred with respect to the Plan
Agent’s open market purchases in connection with the reinvestment of dividends or capital gains distributions and
with purchases from voluntary cash payments made by the Participant. A $2.50 transaction fee and a per share fee
of $0.15 will also be charged by the Plan Agent upon any request for sale. Per share fees include any brokerage
commissions the Plan Agent is required to pay.

The automatic reinvestment of dividends and distributions will not relieve participants of any income tax which may
be payable on such dividends and distributions. Participants will receive tax information annually for their personal
records and to help them prepare their federal income tax return. For further information as to tax consequences of
participation in the Plan, Participants should consult with their own tax advisors.

These terms and conditions may be amended or supplemented by the Plan Agent or the Fund at any time or times
but, except when necessary or appropriate to comply with applicable law or the rules or policies of the Securities
and Exchange Commission or any other regulatory authority, only by mailing to the Stockholders appropriate
written notice at least 30 days prior to the effective date thereof. The amendment or supplement shall be deemed to
be accepted by the Participants unless, prior to the effective date thereof, the Plan Agent receives written notice of
the termination of a Participant’s account under the Plan. Any such amendment may include an appointment by the
Plan Agent in its place and stead of a successor Plan Agent under these terms and conditions, with full power and
authority to perform all or any of the acts to be performed by the Plan Agent under these terms and conditions. Upon
any such appointment of a successor Plan Agent for the purposes of receiving dividends and distributions, the Fund
will be authorized to pay to such successor Plan Agent, for the Participants’ accounts, all dividends and distributions
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payable on the shares of common stock held in the Participants’ name or under the Plan for retention or application
by such successor Plan Agent as provided in these terms and conditions.

Requests for copies of the Plan, which sets forth all of the terms of the Plan, and all correspondence concerning the
Plan should be directed to Computershare Trust Company, N.A., the Plan Agent for The China Fund, Inc., in writing
at P.O. Box 505000 Louisville, Kentucky 40233-5000, by telephone at 1-800-426-5523 or via the Internet at
www.computershare.com/investor.
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THE CHINA FUND, INC.

United States Address
The China Fund, Inc.
c/o Brown Brothers Harriman & Co.
Fund Administration, 7th Floor
50 Post Office Square
Boston, MA 02110

Directors and Officers
Julian Reid, Chairman of the Board, Investment Committee, Discount Management Committee and Governance,
Nomination & Compensation Committee and Director
Richard Silver, Chairman of the Audit, Valuation and Compliance Committee and Director
George Iwanicki, Director
Frank Wheeler, President
Patrick Keniston, Chief Compliance Officer and Secretary
Monique Labbe, Treasurer

Investment Manager
Matthews International Capital Management, LLC

Shareholder Servicing Agent
AST Fund Solutions

Administrator, Accounting Agent and Custodian
Brown Brothers Harriman & Co.

Transfer Agent, Dividend Paying Agent and Registrar
Computershare Trust Company, N.A.

Independent Registered Public Accounting Firm
Tait, Weller & Baker, LLP

Legal Counsel
Morgan, Lewis & Bockius, LLP

Notice is hereby given in accordance with Section 23(c) of the Investment Company Act of 1940 that from time to
time the Fund may purchase shares of its common stock in the open market at prevailing market prices.
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