China Convergence Fund Value

A Sub-Fund of Value Partners Intelligent Funds Partners
NAV per unit : Class A USD - USD210.70 sinee 1993
Fund size :USD 104.3 million

July 2026

Morningstar Rating™*

Asat 31-07-2026

+ China Convergence Fund (The “Fund”) primarily invests in A and B-shares listed on the stock exchanges of Shanghai and Shenzhen as well as in H-shares listed in
Hong Kong.

* The Func%invests in China and therefore is subject to emerging market risks. Generally, investments in emerging markets are more volatile than investments in
developed markets due to additional risks relating to political, social, economic and regulatory uncertainty.

+ The Fund is also subject to concentration risk due to its concentration in China-related companies. Adverse development in such region may affect the value of the
underlying securities in which the Fund invests.

* The Fund may directly invest in A-shares and other eligible securities through the qualified foreign institutional investors (“QFII”) quota. Investors will be subject to
certgin risks including repatriation risk, custodial risk, regulatory risk. In addition, the QFIl policy and rules are subject to change. All these may adversely impact the
Fund.

. The-fFund may also invest in derivatives which can involve material risks, e.g. counterparty default risk, insolvency or liquidity risk, and may expose the Fund to
significant losses.

* You should not make investment decision on the basis of this material alone. Please read the explanatory memorandum for details and risk factors.
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Performance update
Class A USD MSCI China
Index '
Year-to-date -3.2% -7.3%
One month +5.5% +9.0%
One year +8.3% -1.1%
Three years +21.9% +23.1%
Five years -17.0% -10.2%
Total return since launch +2,007.0% +300.7%
Annualized return since launch A +12.4% +5.5%
The Fund - Class A USD: Monthly performance
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2017 +5.9% +23% +3.8% +03% +29% +3.7% +1.8% +3.1% +1.6% +55% +1.3% +2.9% +41.3%
2018 +10.5% -6.0% -2.0% -04%  +33%  -6.7% -1.5% 51%  +3.4%  94%  +5.6%  -4.0% -13.2%
2019 +77% +7.8% +2.8% -1.4% -103% +4.9% +0.8%  -2.5% -0.9%  +3.9% +0.7%  +6.5% +20.2%
2020 -101% +4.6% -7.5% +6.8% +0.2% +10.6% +12.8% +7.4% -38% +45% +7.3% +9.6% +47.5%
2021 +4.0% +1.5% -71% +24%  +1.9% -2.7% -122%  -1.8% 17% +37% -43% +1.6% -14.8%
2022 -7.1% -26% -11.8% -58% +1.5% +5.1% -7.7% 22% -11.8% -12.7% +20.0% +6.1% -29.0%
2023 +8.9% -8.0% -0.2% -3.8% -8.9% +4.9% +7.0% -6.2% -5.5% -1.7% +5.1% -2.6% -12.1%
2024 -9.2% +6.4% +0.6% +5.9% +1.7% -2.3% -2.6% -1.2% +20.2%  -5.5% -5.3% +2.6% +8.6%
2025 +0.2% +9.9% +0.9% -4.8% +2.7% +3.6% +3.2% +6.1% +7.8% -1.5% -1.4% +0.9% +30.0%
2026 (YTD)  +52%  -3.8% -6.9% +6.2%  -2.9% -5.6%  +5.5% -3.2%

Z\ The Fund is one of the eligible collective investment schemes for the purpose of the New Capital Investment Entrant Scheme (New CIES) in Hong Kong with effect from 1 March 2024.
A Annualized return is calculated from inception based on published NAV.
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China Convergence Fund

Top holdings Fund facts

Name Industry 3 % Manager: Value Partners Limited

China Construction Bank Corp Banks 9.6 Base currency: USsD

Tencent Holdings Ltd Communication Services 96 Trustee: HSBC Trustee (Cayman) Limited

Ping An Insurance Group Co of Insurance 6.9 N I . o
China Ltd Custodian: HSBC Institutional Trust Services (Asia) Limited
Taiwan Semiconductor Information Technology 58 Launch date: 14 Jul 2000

Manufacturing Co Ltd _ Class A USD

Industrial & Commercial Bank of Banks 5.4 27 Oct 2015

China Ltd N

Contemporary Amperex Industrials 4.0 - Class A AUD Hedged

Technology Co Ltd 7Jan 2016

Alibaba Group Holding Ltd Consumer Discretionary 2.7 - Class A CAD Hedged

Bank of China Ltd Banks 2.4 - Class ANZD Hedged

China Life Insurance Co Ltd Insurance 22 23 Feb 2022

Zijin Mining Group Co Ltd Materials 22 - Class A RMB Hedged

These securities constitute 51% of the Fund. Dealing frequency: Daily

Fee structure

Portfolio characteristics

Class A
Price/earnings ratio 8.9times  pjinimum subscription USD10,000 or equivalent
Price/book ratio 1.1 times Minimum subsequent subscription USD5,000 or equivalent
Portfolio yield 3.6%  subscription fee Up to 5%
Class A USD | MSCI China Index ' Management fee 1.25% p.a.
Annualized volatility (3 years) 4 20.2% | 23.3% Performance fee 7 15% of profit (High-on-high principle)
Redemption fee Nil

Geographical exposure by listing ®

Senior investment staff

H-shares 370 Senior Investment Director: Norman Ho, CFA
Chief Investment Officer, Multi Assets: Kelly Chung, CFA

. Hong Kong 3% Investment Directors: Luo Jing, CFA; Michelle Yu, CFA
China A-shares 13% Fund Managers: Wei Ming Ang, CFA; Van Liu
Taiwan [ 6%
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Scan QR code for fund documents'":

Source: Value Partners, HSBC Institutional Trust Services (Asia) Limited, FactSet and Bloomberg, data as at the last valuation date of the month as stated above, unless stated otherwise. Performance is calculated on NAV to NAV in base currency with dividend reinvested
and net of fees. All indices are for reference only. Our portfolio disclosure policy can be obtained from the Investment Manager upon request to email fis@vp.com.hk.

* © Morningstar 2026. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this information. 1. MSCI China Index (Price Return) since inception to 29 Mar 2001, thereafter it is the MSCI China Index (Total Net Return). 2. Each hedged share class will hedge the
Fund's base currency back to its currency of denomination on a best efforts basis. However, the volatility of the hedged classes measured in the Fund's base currency may be higher than that of the equivalent class denominated in the Fund's base currency. The hedged
classes may be suitable for investors who wish to reduce the impact of changes in exchange rates between their local currency and the Fund's base currency. 3. Classification is based on Global Industry Classification Standard (GICS). 4. Volatility is a measure of the
theoretical risk in terms of standard deviation, based on monthly return over the past 3 years. 5. Exposure refers to net exposure (long exposure minus short exposure). Derivatives e.g. index futures are calculated based on P/L instead of notional exposure. 6. Cash
includes receivables and payables (except cash for collaterals and margins). 7. Performance fee will only be charged if the NAV at the end of the financial year or upon realization of units exceeds the "high watermark", which is the all-time year-end high of the Fund's NAV.
If in any one year, the Fund suffers a loss, no performance fee can be charged in subsequent years until the loss is recovered fully (the high-on-high principle). 8. The award reflects the fund's 5-year performance up to 30 Sep 2018. 9. The award reflects performance up to
30 Sep 2018. 10. The award reflects performance up to 31 Dec 2017. 11. For Hong Kong investors only.

Investors should note investment involves risk. The price of units may go down as well as up and past performance is not indicative of future results. Investors should read the explanatory memorandum for details and risk factors in particular those associated with
investment in emerging markets. Information in this report has been obtained from sources believed to be reliable but Value Partners Limited does not guarantee the accuracy or completeness of the information provided by third parties. Investors should seek advice
from a financial adviser before making any investment. In the event that you choose not to do so, you should consider whether the investment selected is suitable for you.

For Macau investors: The Fund has been authorized by the Securities and Futures Commission in Hong Kong (the "SFC") and Macau Monetary Authority ("AMCM") as foreign investment fund. However, SFC and AMCM authorization are not recommendation or
endorsement of an investment fund nor do they guarantee the commercial merits of an investment fund or its performance. They do not mean the investment fund is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of
investors. The Fund is not established under the law of the Macao Special Administrative Region, and may be subject to different regulatory, governance and investor-protection standards than Macau-domiciled funds. The Fund is not protected by the Deposit Protection
Scheme in Macau. Manager: Value Partners Hong Kong Limited (SFC CE Reference AFJ002)/Value Partners Limited (SFC CE Reference ABN759). The document has not been reviewed by AMCM.

For Singapore investors: The Fund is registered as a restricted foreign scheme in Singapore and will only be distributed to (i) institutional investors and (i) accredited investors and certain other persons in Singapore in accordance with section 304 and 305 of the Securities
and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration No. 200808225G. This advertisement has not been reviewed by the Monetary Authority of Singapore.

For UK investors: This material is being issued in the United Kingdom by Value Partners Hong Kong Limited to and/or is directed only at persons who are professional investors for the purposes of the Alternative Investment Fund Managers Regulations 2013 and is
accordingly exempt from the financial promotion restriction in Section 21 of the Financial Services and Markets Act 2000 ("FSMA") in accordance with article 29(3) of the FSMA (Financial Promotions) Order 2005. The opportunity to invest in the Fund is only available to
such persons in the United Kingdom and this material must not be relied or acted upon by any other persons in the United Kingdom.

This document has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Limited.
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