
Important Information
I. Value Partners High-Dividend Stocks Fund (The “Fund”) primarily invests in higher yielding debt and equity securities in the Asian region.
II. The Fund may invest in higher-yielding debt and equity securities that are below investment grade. Such investments can involve greater risks due to the speculative

nature.
III. The Fund may invest in China and other markets of the Asian region, 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.
IV. The value of the Fund can be extremely volatile and could go down substantially within a short period of time. It is possible that the entire value of your investment could

be lost.
IV. The Fund 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.
V. In respect of the distribution units for the Fund, the Manager currently intends to make monthly dividend distribution. However, the distribution rate is not guaranteed.

Distribution yield is not indicative of the return of the Fund. Distribution may be paid from capital of the Fund. Investors should note that where the payment of distributions
are paid out of capital, this represents and amounts to a return or withdrawal of part of the amount you originally invested or capital gains attributable to that and may
result in an immediate decrease in the value of units.

VI. You should not make investment decision on the basis of this material alone. Please read the explanatory memorandum for details and risk factors.

All indices are for reference only. 1. © Morningstar. All Rights Reserved, Morningstar Rating™ as of 30 April 2025. 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. 2. Performance is calculated on NAV to NAV in USD with dividend reinvested and net of fees. Value Partners High- Dividend Stocks Fund (“the
Fund”) (Class A1 USD) was launched on 2 September 2002. Calendar year return of Class A1 USD in the past five calendar years: 2020: + 13.9%; 2021: +3.5%; 2022 : -18.9%; 2023: + 4.1%;
2024: +11.4%; 2025 (YTD): +2.8% 3. For Class A2 USD MDis as at 30 April 2025. Source: Value Partners. The manager intends to declare and pay monthly dividends equal to all or substantially
all of the net income attributable to each of the Distribution Classes. However, there is neither a guarantee that such dividends will be made nor will there be a target level of dividend payout. No
dividends will be paid with respect to the Accumulation Classes. Distribution may be paid from capital of the Fund. Investors should note that where the payment of distributions are paid out of
capital, this represents and amounts to a return or withdrawal of part of the amount that have been originally invested or capital gains attributable to that and may result in an immediate decrease
in the value of units. Please refer to the Explanatory Memorandum for further details including the distribution policy. Annualized yield of MDis Class is calculated as follows: (Latest dividend
amount/NAV as at ex-dividend date) x 12. Investors should note that yield figures are estimated and for reference only and do not represent the performance of the Fund, and that there is no
guarantee as to the actual frequency and/or amount of dividend payments.

Achieved nearly 10x return since launch2

Value Partners High-Dividend Stocks Fund
Over 20 years of outstanding track record

A proven flexible high-dividend equity strategy
that rides through different market cycles

Targets to provide monthly income: 5.8% p.a.3

(Dividend is not guaranteed and may be paid out of the capital. Please refer to Important Information V)
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Asia's yields are
relatively appealing across the Globe

Number of companies 
distributing attractive dividends

MSCI AC AxJ High Dividend Broad MarketMSCI亞洲除日本外高息指數 整體市場 Broad Market

Why invest in high-dividend stocks in Asia?

Asia's dividend stocks offer attractive payouts

Asian stock markets often thrive in cycles of interest rate cuts

2

Source: Bloomberg, FactSet, MSCI, 1 July 1971 to 27 September 2022.
^The averages and medians listed in the chart are calculated based on data from Bloomberg, FactSet, and MSCI for the period from July 1, 1971, to September 27, 2022 
(calculation period). The chart does not include all the data from the calculation period. The data presented is for reference only and is based on figures provided by Bloomberg 
and MSCI's official websites.

US dollar (DXY) weakens Asia (ex Japan)
Return（USD）Start date End date Change (%) Duration(month)

1/31/2002 12/30/2004 -33.0 35 40.0
11/16/2005 4/22/2008 -22.7 30 75.5
3/5/2009 11/25/2009 -16.7 9 92.2
6/7/2010 4/29/2011 -17.5 11 34.2

12/28/2016 2/15/2018 -14.2 14 43.0
3/20/2020 5/25/2021 -12.8 14 65.0
9/27/2022 7/13/2023 -12.6 10 13.5

Average^ -19.2 16 33.6 
Median^ -17.2 14 37.1
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Declining interest rates are benefiting Asian dividend stocks
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Source: Bloomberg. Note: The MSCI Asia ex Japan High Yield Index is the U.S. dollar net total return of the MSCI Asia ex Japan High Yield Index. Overall market is MSCI
Asia ex Japan Index USD net total return. The Internet Bubble period ranges from December 2000 to May 2002, the Global Financial Crisis period ranges from
December 2007 to December 2010, and the European Sovereign Debt Crisis period ranges from December 2010 to December 2012.

Internet bubble period Global financial crisis European sovereign debt crisis

MSCI AC Asia Ex Japan High 
Dividend Yield Index

Overall 
market Outperform

Net return change +18.2% +5.9% +12.3%

Dec 2000 May 2002

Fed Fund rate 6.5 1.75

MSCI AC Asia Ex Japan High 
Dividend Yield Index

Overall 
market Outperform

Net return change +30.0% -2.0% +32.0%

Dec 2007 Dec 2010

Fed Fund rate 4.25 0.25

MSCI AC Asia Ex Japan High 
Dividend Yield Index

Overall 
market Outperform

Net return change +10.2% +1.2% +9.0%

Dec 2010 Dec 2012

Fed Fund rate 0.25 0.25
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Source: Bloomberg, FactSet, MSCI, as of April 2025.
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4. Peer Group Average based on Morningstar Category of Asia ex-Japan Equity (HKSFC) which includes all funds with performance history started between 2 September
2002 and 30 Apri l 2025. 5. Index refers to MSCI AC Asia Pacific (ex-Japan) Index (Total Net Return) up to 30 April 2016, thereafter it is the MSCI AC Asia (ex-Japan) Index
(Total Net Return) due to a change in investment profile. MSCI Total Net Return Indices takes into account of dividend reinvestment after deduction of withholding tax. 6.
Annualized return and volatility are calculated from inception based on published NAV. 7. Volatility is a measure of the theoretical risk in terms of standard deviation; in
general, the lower the number, the less risky the investment, and vice versa.

A proven flexible high-dividend equity strategy that rides through different market
cycles. The strategy focuses on companies with financial health, strong earnings growth,
and stable cash flow, which can be translated into dividend and growth potential. The
Fund achieved a return of nearly 10 times since its inception by the end of April 20252.

Source: Value Partners, HSBC Institutional Trust Services (Asia) Limited, as at 30 April 2025.

Asia high-dividend strategies are resilient, since its inception, the Fund has ranked first in
the Asia ex-Japan equity fund category4, with its risk-adjusted return leading its peers and
several indices.

Source: Value Partners, as of 30 April 2025. Value Partners High-Dividend Stocks Fund (“the Fund”) (Class A1 USD) was launched on 2 September 2002. Fund
performance is net of all fees. Calendar year return of Class A1 USD in the past five calendar years: 2020: 13.9%; 2021: 3.5%; 2022 : -18.9%; 2023: 4.1%;
2024: +11.4%; 2025 (YTD): +2.8%.

The Fund strategically seeks investment opportunities and captures growth potentials,
focusing on stocks with a visible growth trajectory over the next few years. Aims to provide
sustainable income on a monthly basis3, the Fund allocates to Asian high-dividend stocks
between sustainable and cyclical companies.

3
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Fund Performance since inception2

Why invest in Value Partners High-Dividend Stocks Fund?

Fund Performance since launch2 as of end April 2025

The Fund's outperforming risk-reward profile

Providing a more attractive dividend yield than the market3

5.8%
Dividendyield3

Sustainable 
high yield

Cyclical
high yieldDividend

growth

Source: Value Partners annual estimates, MSCI, as of 30 April 2025.
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8. 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. 9. The payment of distributions should not be confused with the Fund’s
performance, rate of return or yield. Positive distribution yield does not imply positive return. Annualized yield of MDis Class is calculated as follows: (Latest dividend amount/NAV as at ex-dividend
date) x 12. Please refer to the offering document further details including the distribution policy. 10. The manager intends to declare and pay monthly dividends equal to all or substantially all of the
net income attributable to each of the Distribution Classes. However, there is neither a guarantee that such dividends will be made nor will there be a target level of dividend payout. No
dividends will be paid with respect to the Accumulation Classes. Distribution may be paid from capital of the Fund. Investors should note that where the payment of distributions are paid out of
capital, this represents and amounts to a return or withdrawal of part of the amount that have been originally invested or capital gains attributable to that and may result in an immediate
decrease in the value of units. Please refer to the Explanatory Memorandum for further details including the distribution policy.
*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.
^Fund information refers to Value Partners’ funds authorized by the Securities and Futures Commission of Hong Kong. Authorization does not imply official recommendation.
The views expressed are the views of Value Partners Hong Kong Limited only and are subject to change based on market and other conditions. The information provided does not
constitute investment advice and it should not be relied on as such. All materials have been obtained from sources believed to be reliable, but its accuracy is not guaranteed. This material
contains certain statements that may be deemed forward-looking statements. Please note that any such statements are not guarantees of any future performance and actual results or
developments may differ materially from those projected.
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. 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. SFC authorization is not a recommendation or endorsement
of a scheme nor does it guarantee the commercial merits of a scheme or its performance. It does not mean the scheme is suitable for all investors nor is it an endorsement of its
suitability for any particular investor or class of investors. This material has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Hong Kong
Limited.
For Singapore investors: The Fund is registered as a restricted foreign scheme in Singapore and will only be distributed to (i) institutional investors and (ii) 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 material has not been reviewed by the Monetary Authority of Singapore.
For United Kingdom investors: This document 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 document must not be relied or acted upon by any other persons in the United Kingdom.
For Switzerland investors: The Fund may only be offered in Switzerland to qualified investors within the meaning of Article 10 CISA.
Swiss Representative: FIRST INDEPENDENT FUND SERVICES LTD, Feldeggstrasse 12, CH-8008 Zurich.
Swiss Paying Agent: NPB New Private Bank Ltd, Limmatquai 1, CH-8001 Zurich.
The sales prospectus, the Placement Memorandum, the Articles of Association or the Trust Deed as well as the annual and semi-annual reports of the Fund may be obtained free of charge
from the Swiss Representative.
In respect of the Shares/Units offered in Switzerland to Qualified Investors, the place of performance is at the registered office of the Swiss Representative. The place of jurisdiction is at the
registered office of the Swiss Representative or at the registered office or place of residence of the investor.
The country of domicile of the fund(s) is Hong Kong.

Key investment themes & Dividend performance10

Source: Value Partners, as of 30 April 2025.

Investment objective and strategy
The Fund aims to provide capital appreciation to unitholders by investing primarily in a
portfolio of relatively higher yielding debt and equity securities in Asian region. Without fixed
geographical or sectoral weightings, the Fund invests in high income investments and can
also flexibly allocate to different asset classes, e.g. commodities, collective investment
schemes, derivatives and cash on ancillary basis, according to different market conditions.

www.valuepartners-group.com
Hong Kong: +852 2143 0688 | Singapore: +65 6718 0380

Explore the Value Partners Website now!
Access the latest fund information^ and market updates!

Follow us on

Steady Performers
Telecom, utilities, toll road,
large bank, pharmaceutical

Digital Transformation
IC designer, foundry, system

manufacturer, component,
memory, server, software, AI

Deep Deep Value
Chinese properties,
Chinese contractors

Value-Up
Korean financial, Korean auto, China SOE

Reasonable Growth
Indian and ASEAN companies, 

quality sector leaders 
(consumption, industrial), Korean 

healthcare

Cycle Bottom
China Insurance, industrial, consumption

Dividend Growth
New economy, new product

Classes8 Annual 
dividend yield9

Class A2 MDis USD 5.8%

Class A2 MDis HKD 5.8%

Class A2 AUD Hedged MDis 4.9%

Class A2 CAD Hedged Mdis 5.4%

Class A2 GBP Hedged Mdis 5.8%

Class A2 NZD Hedged Mdis 7.2%

Class A2 SGD Hedged Mdis 4.8%

Class A2 RMB Hedged Mdis 3.8%

Class A2 RMB Unhedged Mdis 5.7%

Class B AUD Hedged MDis 4.8%

Class B CAD Hedged Mdis 5.4%

Class B RMB Hedged Mdis 3.8%

Class B GBP Hedged Mdis 5.9%

Class B MDis HKD 5.8%

Class B NZD Hedged Mdis 7.2%

Class B MDis USD 5.8%
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