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Please pay particular attention to the risk of investment in China and other markets in the Asian region and in
companies with medium or small capitalization. The value of the funds 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.
Value Partners High-Dividend Stocks Fund and Value Partners Greater China High Yield Income Fund may invest
in higher-yielding debt and equity securities that are below investment grade; additionally, Value Partners Greater
China High Yield Income Fund may invest in debt securities issued by special purpose vehicles. Such investments
can involve material risks, e.g. counterparty risk, liquidity risk, credit risk and default risk, and may expose the
Fund to significant losses.

Investors should note that there is no guarantee that the underlying securities in Value Partners High-Dividend
Stocks Fund and Value Partners Greater China High Yield Income Fund will pay out dividends. Therefore, there is
no guarantee that those funds’ investment strategies will succeed. There is also no guarantee of dividend or
distribution payments during the period an investor holds units in such funds, and a positive dividend yield does
not represent/imply positive return.

Value Partners China A-Share Select Fund intends to invest predominantly in China A Shares directly, via its
Manager's RQFII quota. Investors will be subject to certain risks including repatriation risk, custodial risk,
regulatory risk and risks associated with the Manager's RQFII status. In addition, the RQFII policy and rules are
relatively new and there may be uncertainty in implementation and such policy and rules are subject to change. All
these may adversely impact the fund. The fund and its primary investments are denominated in RMB. RMB is
currently not a freely convertible currency and is subject to foreign exchange control policies, as well as
repatriation restrictions imposed by the PRC government. Investors whose base currencies of investments are not
in RMB should take into account the potential risk of loss arising from fluctuations in value between such
currencies and the RMB.

The funds may also invest in derivatives which can involve material risks, e.g. counterparty default risk, insolvency
or liquidity risk, and may expose the funds 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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Value Partners Fund Offerings

Morningstar Rating™"
As at 31-08-2018

China / Greater China equities strategy Asia equities strategy

Greater China » Value Partners High-Dividend Stocks % % % %
« Value Partners Classic Fund % % % % Fund

+ Value Partners China Greenchip %% %| CIES

Fund Limited Eligible* ) .
u imi Fixed income strategy

.Ch\';‘a: oariers Intelicent Fund + Value Partners Greater China High Yield
alue Partners Intelligent Funds — Income Fund

China Convergence Fund X % % %

¢ Value Partners Fund Series —

* Value Partners Intelligent Funds — Value Partners Asian Total Return Bond Fund

Chinese Mainland Focus Fund % % % %

China A-share
 Value Partners Fund Series — Multi-asset strategy

Value Partners China A-Share % %% .
Select Fund e Value Partners Multi-Asset Fund
e Value Partners Fund Series —
Taiwan Value Partners Asian Income Fund

« Value Partners Taiwan Fund % % % %

1. © 2018 Morningstar, Inc. All Rights Reserved .

*Value Partners China Greenchip Fund Limited is one of the eligible collective investment schemes for the purpose of
the Hong Kong Capital Investment Entrant Scheme (CIES). The CIES was suspended by the Hong Kong Government
with effect from 15 January 2015 until further notice.



“SMD] JUDA]aL

241 Jo uoypjOIA D AMISU0D LD SUOYILYSAL Yy YN )dwi0D 0 Dumn) Uy UOISSISSO 4O SILIOILLI $J1 10 SHDIS PAILIF) DY) OJUI PIPIUISUDL) 4O UDYD] “Paonpoidal ‘PanqLysip 2q Aoul “UdoY pauIpIu0> uOYDULIOfuL Lu 10 ‘JUdWNI0p Sty) Jo 1pd ON
PANUIT SIDULID DNV AINSS] “UOISSIUUIO)) SOUNIN] PUD SOYIUNIIG dif} Aq pandlaaL udaq Jou sy 140da. Sty ] “sand pay) Aq papiao.d uoypuLiofur ay; fo ssauajaduiod 10 0.3 1) 22}ubvNS JOU SIOP PIIULT SLDUID] INID A Inq 2]qDIj24 G 0}

Ppanatjaq s29.n0s wo.f pauiiqo usaq svy 1ioda sty ul uOyPULIOfu] “SiYDw SurSiowd Ul {11 PaIDI20SSD 2501 ADNINIDA UI S401D) YSLA PUD SIDIAP A0 WNPUD.IOWAU L10]DUDIAXD Y] PDOA PINOYS SIOISANU] “SnSaL 2anmnf fo daupIpUL 10U $1 2ouptiofiad 1spd pup dn s [jos 5D UMOp 0F Avut sHUN fo 2o14d DY YSIA SIAJOAUI JUIISIAUT DJOU PINOYS SIOISINUT IUIDIISI
“xe) Sur 1M JO UOHONPIP IoYE 191 PUSPIAIP JO JUNOIIE OJUT SAYE) YOIYM (WINIY JON] [BI0]) Xopu] ueMIe ] [DSIN "(XATV.L) (Wmay [e10]) Xopuy pajySiop a5ueyoxy Yo01§ uemie ] d

“xe) 3ur 1M JO UONINPAp Jye 191 PUSPIATP JO JUNOJIE OJUT SYE) YOIYM (UWINIAY 1N [BI0L) Xpuf Bury) [DSI &

“Xe) SUIP[OYYILM JO LOHINPIP JO JUNOOOE OJUL A} JOU SIOP (WINIY [RI0L) Xpul [DSIA “xe) Sul 1M JO UOHINPIp Jye 101 PUIPIAIP JO JUNOIIE OIUI SYE) YOIYM (UINIY JN] [I0) XpU] BUIYD) [DSIAl AU SI T 10310y ‘0007 92 [€ 0} uondaour puny aouls (WInjay [€10]) Xopu] eury) [DS 5

*Xe) SUIP[OYYIIM JO UOHONPAP JOYE JUSLUISIAUIAI PUIPIATP

1O JUN00OE OJuT SAYE) YoIYM Juasaid o) uondoour puny sours (WNJAY JON [B10L) XOPU] BUIYY) [DSIAL “SPUSPIAIP JO JUSUIISIAUIA] JUNOOIE OJUT 3E} 10U SI0P (WINJY 991ig) XOPU] FUAS SUBE] SLOIAYM JUSUISIAUII PUSPIAIP SIPN[OUT (WIMAY [B101 ) Xopu] Fudg Suep] “(Wimoy [2101) Xopu] Budg BUEE] oy ST )1 1018310y} ‘00T 991 | € 0 dn (wnyoy 2911g) Xopuy Buag Suep] 0 19§01 Xopu] Fuds BurH,

“Xe} SUIP[OYYIIA JO UOTINPAP JoYe SIAUIAI PUSPIAIP JO JUNOJIE OJUT SB) YOIYM ‘(UImay

10N [P10L) Xopu] UoSe1(] UaP[oD [ISIA A} SI I ‘L10T RO [ WO 10D YHAY "SPUIPIAIP JO JUIUISIAUIDI JUNOIIE OJUT A} JOU SIOP (WINRY dLIJ) XIPU] FudS SuBH SEAIAYM JUSUNSIAUIDI PUIPIAIP SIPR[OUL (WINIY [B10]) Xdpu] Sudg Suey £ 10z o O¢ 0 dn (umay [£10L) Xopu] Fudg Suel dy) SI I YL ‘0T 92 1€ [ uondaour puny 2ouls (Wmay 29114) xapuf Sudg Suey 0) s1J21 Xapu]
“OL" 0L+ ST UINIAI yaune[ duIs 3y} ‘Y

SSBJD) 10, "SISSE[O 3SAY) JO LP YOUNR] Ul SIUIJIP 01 NP “(SIAD TV SSBD Pue V ssey) Ajawen) uondiiosqns 10J S[qe[ieA. A[JUSLIND SISSE[O JO 2SO} WOJ JYJIP AW IA0QE UMOYS SATRYS N SSB[D) A[QBWAIPIY-UON 10J saInT1J JeTf) 90U P[NOYS SI0ISIAU] 'S3JJ [[B JO 12U ST BIEP JOUBULIONS] "PAISIAUIDI SPUSPIAIP YIM ‘AVN 01 AVN ‘AH Ul PAIR[NO[EI ST AOUBWLIONIJ+

“xe) Sur 1M JO UOHONPAp 10YE 101 PUSPIALP JO JUNODIE OJUl SAYE} SAPUJ WIMAY 1N [£I0L, [DSIN 21g01d judunsaaur ur a5ueyd & 0) anp (wmay 10N [#10L) Xopu] (uedef-xo) eIsy DV [DSIN 24p st 11 10yeasay 9107 1dy 0 01 dn (wimioy 19N [8101) Xopu] (uede(-x2) Sy1oed BISY OV IDSI 0} SIJ21 Xopu]

*AJUO 2DUIIYOI JOJ I SAIIPUI [[Y "SI [[2 JO JOU SI BIEP SOUBULIOJIOJ "PIISIAUIDI SPUIPIAIP (IIM ‘AVN 03 AVN ‘(IS UI PAIE[NI[ED ST 2oueuLIofiad ‘pajels dSIMIOYI0 SSa[up)

“S10quoo[g pue P (BISY) SIOIAIAG ISNLL, [UOHMSU] DESH :991N0S

%6°0 %91~ %S'T - - - - - - - - - - - - - - uoru €°98 asn LIOT AON €1 pun,j dwoduy UBISY sdujied anfep
- SALIdG puUN SIAULIE IN[EA|

%T8 %S'b- %091 %80 %81~ - - - - - - - - - - - - uolw LS asn ST0T PO €1 PUn JISSY-RINA S19UIEJ IN[BA

(v asna

%9'Ts %b T %101 %6°'ST %19 %L1 %TT %0°€l - - - - - - - - - uorw [IEYS asn TI0T T8N LT puny dwoduy PIX YSIH BUIYD I9)EILD) SIULIEY IM[EA|
%18y %l'L~ %LTE %€0" %8¢~ %¥'6 %S'L %TL - - - - - - - - - 7107 dos 87 (ZV sse[D)pung $20)§ PUIPIAIQ-YSIH SIoupIeg M[EA
%T YTy %67 %L1y %t'9 %t'6 %8'C %t'e %981 %991~ %TST %T'89 %l'vS- %8'¥E %T'8C %1°0T %L'61 %S 17 (Z ® SIANTV “TV SseID [e10L) Xopup umy [e10L (ueder-x0) B1sY OV IDSIN
%8 V6L %l'L %6'T€ %T0" %olL'€- %¥'6 %1'8 %TST %611~ %8'ST %878 %891~ Y444 %0°SE %TTL %6'8 %L’6L uorw 0°S06°C asn 700z dos 7 (IV $se[D)punyg $}20)§ PUIPIAIQ-YSIH SIoupIeg MEA|
%L'08 %S %S'LT %S'81 %L1~ %6 %16 %6'91 %S61- %E1T %L %6'LY - - - - - O(uIniay 12N [EI0L) XU UEMIE L [DSIA
%t'66 %87 %t'6CT %8'L1 %¥01- %l'S %TTI %T81 %L 61~ %EEl %918 %t Th - - - - - Oxapu] ABULYIXY YOO0IS UBMITL
%S91T %L'T %6'ST %TI1 %S9~ %1'T %L’EL %1'9T %0°€1- %T6I %088 %oL’SE- - - - - - uor L'y9 asn 8007 1B € punj uemig [, s1duIed anfep
%S'SE %0°S1- %V'LT %€'S %1l %181 - - - - - - - - - - - uolw ['6¥s Ny $10Z 120 91 Uy 123[2§ dIBYS-V BUIYD) SIOULIEJ IN[BA

- SALIIG puUNy SIdULIR IN[EA

%05t %8'L~ %l'¥S %60 %8'L- %08 %9°€ %L'TT %81~ %97 %ETY %805~ %C99 %6'C8 %861 %61 %1°0T 2wy 1N [B10L) XopU] BUIYD) [DSIN
Y%oL'€8€ %0°61- %T19 %€ 01~ %oL’Y %9°01 %€'8 %911 %8'LI- %6'€T %098 %8 vh- %098 %l'8Y %91 %b'8 %6'€ uorw Y asn €00T AON LT puny sna0f pueuIBy 3sUIYD)
%' 19T %8'L~ %l'¥S %60 %8'L- %08 %9°'¢ %L'TT %81~ %9'Y %ETY %805~ %T99 %6'C8 %861 %61 %9'L8 »XOPUT BUIYD [DSIN
%6°TT9°T %9°8" %Iy %oL'8" %S0~ %9F1 %T6 %E'6 %b Tt %EIT %I'L8 %TSh- %998 %6'98 %6'€ %80 %16 uolw €677 asn 000z Inf ¥I pung 2dUIZIAU) BUIYD

- SPUN] JUISI[[IIU] SIIULIEY IN[BA

%9'7L9 %S'L- %E'SS %60 %6'L %0'8 %L’ %0TT  %T8I- %67 %rTO  %UTS %L'99 %b'€8 %S'61 %0°T %L'98 +H 2914 2urg) [DS
%9'S1€ %l 'p %< Ty %EY %6'€- %S’ %9'9 %6'9T  %0'LI- %9'8 %99S %Y %PEy %0'6€ %8 %€l %6FE +Xopu[ Suag Suey Fuoy Fuoy
%9°€0S %UEPLT  %P8E %0t %0El- % %SOl %SPT  %OST %ELE  %LIIL  %PLST  %EIE  %L'Er %191 %S %9's§  uoyuw 9°'gLgT  MH 2007 1dv 8 +payuy] puny diypusosn eulyd s1oupIEy e
%L'89 %€ b %t'LE %EY %6'€- %S’ %S9 %LLT  %bLI- %9'8 %0 - - - - - - Xopuy
%88 %06 %EEr  %LE %0 %EEL %80L  %El  %9LI-  %TIT %L'L - - - - - - 6002 20 ST (un D) pun,f Jisse]) SIoULIE AN[EA
%t 10€ %€ b %t'LE %EY %6'€- %S'S %S9 %LLT  %ELI- %¢'8 %99S %l %SHh %6'7E %T 01 %€l %8'€€ (swun 5 %9 g °V 1e101) Xopuy
%S 10b'1 %l'6-  %I'th  %LE %0T- %OEL %901 %PEL  %9LI-  %9%6L %08 %I8  %b0b  %IIF  %9'ST %9'S %I'€8  uouw £6LZT  ASn 9661 AEIN ST (yun g) pun,f Jisse]) SIoULIE ON[EA
%6185 %E b %t'LE %EY %6'€- %S’ %S9 %LLT  %ELI- %8 %99S %I %Sy %6'PE %T 01 %TEL %8EE Xopu]
%0°€97'€ %88 %6PY % %ST %SEL %UIL %OVE  %TLIT %TO0T %68 %6Lb- %UTh  %8'Th %6'ST %8’ %9'€8 €661 1V | (1un ) pung dsse[) SIOULIE INEA
[~ uondaour @rx) 35ep
aours 810z LT0T 9107 10T PI0T €102 4114 0z 010z 6002 8002 L00Z 9002 $002 00T €007 az1s puny wopdaoug

CALILAIIRGIRE R |

8107 IsnSny Jo pud ayy 0y pajepdn




Value Partners

Investing through discipline

Value Partners Classic Fund

NAV per unit: A Units - USD336.30 |

/ 2’5

B Units - USD150.15 | C Units - USD18.84

Fund size : USD1,279.3 million VEARS
*hkk

Morningstar Ratin
Asat931-08»2018 g August 2018

» Value Partners Classic Fund (The “Fund”) primarily invests in markets of the Asia-Pacific region, with a Greater China focus.

* The Fund invests in China-related companies and emerging markets which involve certain risks not typically associated with investment in
more developed markets, such as greater political, tax, economic, foreign exchange, liquidity and regulatory risks.

» The Fund is also subject to concentration risk due to its concentration in Asia-Pacific region, particularly China-related companies. 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.

» 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.

 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.

. P(ou should not make investment decision on the basis of this material alone. Please read the explanatory memorandum for details and risk
actors.

Investment objective Performance update

The Fund aims to achieve consistent superior returns through an AUnits  BUnits  CUnits |Hang Sezng Index
investment discipline that places emphasis on the fundamental value of UsD usb usD Index

potential investments, which the Manager believes are being traded at One month -4.4% -4.5% -4.5% 2.1% -2.4%
ﬁngfncc? l:/\rl]ltl? ::%Er::eé;;rr];qgsgcnvﬂezzlting in the markets of the Asia Yearto-date 8% 9.1% 9.0% 4.5% 4.3%
Pacific region (particularly in Greater China region) but without fixed One year -2.5% -2.9% -3.0% +2.8% +1.1%
geographical, sectoral or industry weightings. Three years +35.0%  +33.0% +324% @ +424% +40.0%
Performance since launch Five years +63.3%  +59.3%  +59.3% | +52.8% +50.2%

N Since launch +3,263.0% +1,401.5% +88.4% | +593.8% +581.9%
4,00ﬁ —— The Fund (A Units, USD) Annualized return * +14.8%  +12.9% +7.4% +7.9% +7.8%
3600 ——Hong Kong Hang Seng Index 2 Annualized volatility * ~ 21.6%  22.3% 19.3% 25.8% 25.8%

—_— 3
3,200 Index +3,263.0%  Annual performance from 2009 to 2018
2,800 A Units B Units C Units
2,400 uUsD uUsD uUsD
2,000 2009 +82.9% +82.0% +7.7% 6
1,600 2010 +20.2% +19.6% +21.2%
1,200 2011 -17.2% -17.6% -17.6%
800 +503.8% 2012 +14.0% +13.4% +13.4%
400 +581.9% 2013 +11.2% +10.6% +10.8%
0- 2014 +13.5% +13.0% +13.3%
1993 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2015 -1.5% -2.0% -2.0%
2016 -3.2% -3.7% -3.7%
NAVs & codes 2017 +44.9% +44.1% +43.3%
Classes * NAV ISIN Bloomberg 2018 (YTD) -8.8% -9.1% -9.0%
A Units USD 336.30 HK0000264868 VLPARAI HK
B Units USD 150.15 HK0000264876 VLPARBI HK Dividend information — C Units MDis ’
C Units USD 18.84 HK0000264884 VLPARCI HK " Py : —
C Units HKD ° 1478704 HK0000264884 VLPARCI HK Classes Divicend per f,\ir;?d”f"zed S dvigend
C Units RMB 13.40 HK0000264926 VLCHCRM HK f f o
C Units AUD Hedged 1559 HK0000264892 VLCHAUDHK ¢y o0 o 2;02 ol
C Units CAD Hedged 15.16 HK0000264900 VLCHCAD HK - -
C Units HKD Hedged 1279  HK0000264934 VLCHCHH HK CUnits MDis RMB 0.0257 3.4% SISe2018
C Units NZD Hedged 16.10  HK0000264918 VLCHNZD HK C Units MDis RMB Hedged  0.0399 5.4% 31-8-2018
C Units RMB Hedged 13.06 HK0000264942 VLCHCRH HK
C Units MDis USD 9.00 HK0000360880 VLCCMDU HK
C Units MDis HKD 8.99 HK0000360898 VLCCMDH HK
C Units MDis RMB 9.12 HK0000362241 VLCCMDR HK
C Units MDis RMB Hedged 8.94 HK0000362258 VLCCMRH HK
The Fund — A Units USD: Monthly performance from 1 Jan 2009 to 31 Aug 2018
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2009 -3.2% -02% +8.2% +8.2% +20.1% +1.3% +11.5% +0.1% +25% +7.5% +59% +2.2% +82.9%
2010 -5.8% +2.2% +7.1% +3.1% -6.1% +1.1% +5.0% +0.2% +10.5% +3.8% -0.7% -0.7% +20.2%
2011 -1.5% -1.6% +5.4% +3.5% -1.3% -3.2% +2.8% -7.5% -19.8% +153% -7.8% +1.0% -17.2%
2012 +7.8% +6.3% -5.7% +1.6% -102% -2.1% -1.3% +1.7% +6.4% +23% +1.9% +59% +14.0%
2013 +7.9%  -2.5% -29% +0.6% +1.2% -9.0% +23% +05% +22% +6.2% +4.8% +0.4% +11.2%
2014 -5.5% +2.3% -4.0% -1.6% +2.0% +4.6% +6.2% +3.0% -1.5% +1.6% +1.9% +4.6% +13.5%
2015 +0.3% +24% +3.7% +171% -1.5% -3.5% -11.0% -11.6% +0.2% +6.5% -3.8% +29% -1.5%
2016 -15.9% -15% +87% +02% -14% +24% +5.0% +74% +1.4% -1.8% -0.2% -5.0% -3.2%
2017 +6.1% +1.9% +3.7% +2.6% +57% +3.0% +45% +35% +0.3% +4.9% -0.1% +1.8% +44.9%
2018 (YTD) +10.8% -5.7% -2.5% -1.8% +1.5% -5.8% -0.2% -4.4% -8.8%

A Annualized return and volatility are calculated from inception. 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.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong

Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380
Email: fis@vp.com.hk  www.valuepartners-group.com

Follow us on m n

% CEEED




August 2018

Top 10 securities holdings Fund facts
M : Value P H K Limi

Taiwan Semiconductor Semiconductors & semiconductor 6.6 B:::gﬁirency- U;Be artners Hong Kong Limited
M?nufacturlng Co L,td equipment ; Trustee: HSBC Institutional Trust Services (Asia) Limited
Alibaba Group Holding Ltd _ Software & services 4.9 Custodian: HSBC Institutional Trust Services (Asia) Limited
SIIC Environment Holdings Ltd Utilities 4.5 Launch date: A Units USD - 1 Apr 1993
Hope Education Group Co Ltd Consumer services 4.4 B Units USD - 15 May 1996
Ping An Insurance Group Co Insurance 4.3 C Units USD - 15 Oct 2009
of China Ltd C Units AUD/CAD/NZD Hedged - 17 Mar 2014
AlA Group Ltd Insurance 4.1 C Units RMB Hedged - 28 Oct 2015
Country Garden Services Commercial services & supplies 3.2 C Units HKD Hedged - 30 Nov 2015
Holdings Co Ltd C Units RMB - 1 Dec 2015
Industrial and Commercial Banks 3.2 © Un!ts MD!s USD - 16 Oct 2017
Bank of China Ltd C Units MDis HKD - 16 Oct 2017
CNOOC Lid Enorgy 22 g Bn!:S mgis Emg ;41?1 O%t 2(1)(1370 t 2017

: nits MDis edged - c
BOC Hong Kong Holdings Ltd_Banks 29 Dividend Policy ”:  C Units MDis — aim at monthly distribution, subject
These stocks constitute 41% '? of the Fund. to Manager’s discretion
Portfolio characteristics A, B and C units are invested in the same fund, A and B units were no longer

issued from 12 Apr 2002 and 15 Oct 2009 respectively. Only C units are
currently available.

Price/earnings ratio 11.2 times F t t
Price/book ratio 1.4 times ee structure
Portfolio yield 3.3%
. o o " USD10,000
Geographical exposure by listing 12 Minimum subscription Closed Closed or equivalent
o, Minimum subsequent . - USD5,000
H?qngr:; c;:g 0 35% subscription Nil Nil or equivalent
Taiwan 10% 27% Subscription fee Closed Closed up to 5%
United States 9% ¢ Management fee 0.75% p.a. 1.25% p.a. 1.25% p.a.
Red Chios 8"/0 Performance fee 4 15% of profit (High-on-high principle)
China A SharZs 6% ° Redemption fee Nil
) ’ Daily Daily . )
Vlgtnac;n 30;4, Dealing day redemption redemption Daily dealing
onds 2 . .
China B Shares 202 Senior investment staff
Cash™ -2%

Chairman & Co-Chief Investment Officer: Cheah Cheng Hye
Short exposure includes: H Shares, -0.6%. Deputy Chairman & Co-Chief Investment Officer: Louis So
Sector exposure 10,12 Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, crFa

Information.techr?ology 22% Investment Directors: Chung Man Wing; Kenny Tjan, crA;
Consumer discretionary 16% Michelle Yu, cFA; Yu Xiao Bo
Banks 13% Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFA; Doris Ho;
Insurance 10% Glenda Hsia; Philip Li, cFa; Luo Jing, cFa; Kai Mak; Yu Chen Jun
Industrials 8% Recent fund awards
Utilities 8%
Energy % Best Asia ex-Japan Fund
Real estate 5% ~ AsiaHedge Awards 2017
Health care 4% Fund of the Year 2017
o und of the Year
Consumer staples 3% ~ HFM Asia Performance Awards 2017
Bonds 2%
Materials 2% Best Greater China fund over US$500 million '
Other financials 2% ~ HFM Asia Performance Awards 2017
Cash® -2%
Total short exposure is -0.6%.
Short exposure includes: Industrials, -0.6%. Scan QR code for fund documents'”:

Source: HSBC Institutional Trust Services (Asia) Limited 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.
1. © 2018 Morningstar, Inc. All Rights Reserved (for A Units). 2. Hang Seng Price Return Index was used till 31 Dec 2004, thereafter it is the Hang Seng Total Return Index. _Hang_Sen?
Total Return Index takes into account of dividend reinvestment whereas Hang Seng Price Return Index _does not. 3. Index refers to Hang Seng Index (Price Return) since fund_inception till
31 Dec 2004, thereafter it is the Hang Seng Index (Total Return) L;p to 30 Sep 2017. Hanfs] Sersz%lndex (Total Return) includes dividend reinvestment whereas Hang Seng Index JPn,ce Return)
does not take into account reinvestment of dividends. With effect from 1 Oct 2017, it is the MSCI Golden Dragon Index (Total Net Return), which takes into account of dividend reinvestment
after deduction of withholding tax. 4. 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 mafy be higher than that of the equivalent class denominated in the Fund’s base currency. The AUD/CAD/NZD/RMB Hedged Classes
are not recommended for investors whose base currency of investment is not in_the aforesaid currencies. 5. Investors should note that the base currency of “C” Units is in USD. The HKD is for
reference only and should not be used for subscription or redemption purpose. Conversion to the base currency of “C” Units will normally take place at the prevailing rate [;as determined by the
Fund’s Trustée or Custodian) on the Qorrespondmg fund dealing day. Investor should be aware of possible risks resulting from fluctuations of exchange rates against USD. 6. Calculated based
on the since inception return of C Untis. 7. The Manager currently intends to make monthly dividend distribution in respect of the C Unit MDis Classes; actual dividend payout will be subject to
the Manager's discretion. 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 more details. 8. The receiving bank mad/ charge a fee Tor incomin, pe(z{vments. Such feés will reduce the actual amount of dividends received by the investor.
9. 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 é;erformance of the Fund, and that there is no guarantee as to the actual frequency and/or amount of dividend payments. 10.” Classification is based on Global Industry
Classification Standard (GICS). 11. The profile is based on market consensus forecast as derived from S&P Cag/tal 1Q and Bloomberg.” Harmonic mean methodology is applied to calculate
the forecast P/E ratio and P/B ratio. Note that the manager’s internal estimates may differ significantly from S&P Capital IQ and Bloomberg estimates. 12. Exposure refers to net exposure
qlon%ex osure minus short exposure). Exposure of equity swaps is measured b%/ thé value of the underlying stock holdlng;s. (Due to rounding, percentages shown may not add up to 100%).
3. Cash refers to net cash on hand exciuding cash for collaterals and margins. 14. 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 rvear—end high of the Fund’s NAV. If in any one year, the Fund suffers a loss, no performance fee can be charged in subse%uent years until
the loss is recovered fully (the high-on-high frmctp le). 15. The award was based on performance for the full 12-month period, from Sep 2016 to the end of Aug 2017. 16. The awards were
Jjudged based on performance over the past 12 months, up to 30 Apr 2017. 17. 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 Hong Kong 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 Singapore investors: The Fund is registered as a restricted foreign scheme in Singapore and will only be distributed to A;i) institutional investors and (ii) accredited investors and certain
%heg 5355%’552 énG Singapore in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration
0.
This document has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Hong Kong Limited.
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Investing through discipline

Value Partners Classic Fund
Commentary / Second Quarter 2018

e  Value Partners Classic Fund (The “Fund”) primarily invests in markets of the Asia-Pacific region, with a Greater
China focus.

e The Fund invests in China-related companies and emerging markets which involve certain risks not typically
associated with investment in more developed markets, such as greater political, tax, economic, foreign exchange,
liquidity and regulatory risks.

e The Fund is also subject to concentration risk due to its concentration in Asia-Pacific region, particularly China-
related companies. 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.

e  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.

e 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.

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

Volatility persisted in the second quarter of 2018 as concerns about rising trade tensions, US-North Korea
relations and deleveraging in China deepened. Greater China equities (as represented by the MSCI Golden
Dragon Index) ended the period with a 3.7% fall (in USD). We saw two major sources of volatility as we
navigated an increasingly turbulent market in the second quarter — the US-China trade war and China’s
deleveraging bias.

Trade war rhetoric weighed on market

In mid-June, US President Trump approved the final list of goods to be included in the application of a 25%
tariff on $50 billion worth of Chinese imports in which $34 billion will be implemented on 6 July as part one.
Shortly after, China threatened to retaliate by imposing tariffs of “the same strength” on US goods. As the
back-and-forth continued, we believe that the trade war will get worse before it gets better because of Trump’s
tendency to strain relationships to the limit. Despite this negatively affecting specific sectors and companies,
we reiterate our belief that the impact of the tariffs on China’s overall economy will be limited — a 25% tariff
on $50 billion of Chinese imports is equivalent to a mere 0.1% of China’s GDP and only affects 2.2%" of
China’s total exports. We continue to believe that the two sides will resolve the dispute through negotiations
eventually, but fear and uncertainty in financial markets will linger, and investors may feel the pinch of the
trade war in the short term.

China’s deleveraging triggered a string of bond defaults

The number of bond default cases has been ratcheting up since the start of the year — 16 cases from eight
issuers worth a combined RMB14 billion were reported year-to-date. Although default cases continued to
cloud investor sentiment in the onshore market, we see them as an anticipated consequence of the deleveraging
and de-risking measures that Chinese authorities have been implementing to weed out poor quality companies.
Allowing defaults can also help to improve price differentiation in China’s credit market, where the credit
spread on high yield papers has widened to 300 basis points in early June from as narrow as 50 basis points in
March.

While deleveraging policies will burden China’s GDP growth, we believe that China’s policy makers will
remain flexible by constantly reviewing and fine-tuning policies so as to avoid a sharp deceleration in
economic growth. The nimble policy approach was evidenced by the two RRR cuts by the People’s Bank of
China (PBOC) in the second quarter to inject liquidity into the market. On the other hand, contrary to the Fed’s
rate hike policy, the PBOC injected net liquidity of RMB403 billion via its medium-term lending facility
(MLF) in June. This, together with the State Council’s plan to ease financial constraints for SMEs, also signals
more policy fine-tuning could be possible. That said though, we expect deleveraging to remain the priority, and
policies will continue to have a tightening stance to achieve quality growth in the long run.

9" Floor, Nexxus Building, 41 Connaught Road Central, Hong Kong
Hotline: (852) 2143 0688 Email: fis@vp.com.hk www.valuepartners-group.com
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China market not all gloom

Amid the market pessimism, encouraging signs were often left unnoticed. In China, macro data reflected a
sanguine economy this year, with revenue and earnings growth remaining strong, profitability continuing to
improve, capital expenditure rebounding, and debt levels staying largely stable. China’s corporate earnings
growth has stayed on track against this favorable backdrop — expected earnings growth for offshore China
equities in 2018 was revised upwards to 16%?2 (vs. 14.9% in 1Q). However, we will closely monitor how the
actual implementation of tariffs will change over time and whether it will lead to any potential disruptions to
the operating efficiency of individual companies in our portfolio. We will also keep an eye out for any material
signs of deterioration in China’s macro data.

Portfolio strateqy review

In the second quarter, a number of macro events, including the US-China trade dispute and Fed tightening,
continued to be the main drivers for falling investor risk appetite, especially in emerging markets. Our fund
was down 6.1%. During this period of flight to quality, we remained nimble and focused on quality bottom-up
stock picking. From a sector perspective, we continued to overweight the domestic consumption space, where
we rotated into companies with a quality earnings outlook that is less sensitive to macro event risks such as
education operators. Within technology, we maintained our underweight position on the sector in light of the
changing environment and mixed outlook.

During the volatile period, our portfolio was mainly detracted by our positions in technology and financials.
Despite our underweight position in technology, uncertainties from the trade dispute and mixed earnings
weighed on the outlook for the sector, which saw modest downward earnings revisions. In financials, the
recent bond defaults in the onshore China market have reignited concerns about China’s debt problem and
consequently, the asset quality of Chinese banks. We retain our financials positions on the back of stable
profitability for Chinese banks and we view the near-term asset quality stress as a consequential side effect of
the ongoing deleveraging process, which, more importantly, will be positive for the long-term health of the
Chinese financial system. On the other hand, our positions in the healthcare and education sectors contributed
the most on the back of favorable policies and earnings immunity against macro events such as the trade
dispute between China and the US.

Outlook

Looking ahead, volatility may persist in the market for an extended period of time as the US-China trade war
drags on, but investors need not stay on the sidelines. After the recent market correction, valuations of China
equities have become more attractive at 12.6° times price to earnings, as compared to the January high of 14
times. We continue to see near-term market headwinds as buy-on-dip opportunities for long-term investors
provided that China’s macro fundamentals stay solid.

Value Partners Investment Team
19 July 2018

1. Source: the World Bank, Office of the US Trade Representative, export and GDP data as of 2016, CLSA estimates
2. Source: JP Morgan research, 23 June 2018
3. Source: FactSet, I/B/E/S, MSCI, Worldscope, Goldman Sachs Research, 30 June 2018

Fund performance mentioned referred to Value Partners Classic Fund “A” Unit. All performance figures are sourced from
HSBC Institutional Trust Services (Asia) Limited and Bloomberg (Data computed in US$ terms on NAV-to-NAV basis with
dividends reinvested) as at 29 June 2018. Performance data is net of all fees.

Individual stock performance is not indicative of fund performance.

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 their 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.

Page 2
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Investors should note that 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.

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 commentary has not been reviewed by the Securities and Futures Commission. Issuer: Value Partners Hong Kong Limited.
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Value Partners 4 Volue Partners 25
China Greenchip Fund Limited I

NAV per share : Class A - HKD60.36 | Class A2 QDis - HKD10.71
Fund size : USD239.3 million (HKD1,878.6 million)

2. 8. 0.1 .
orr/lirl?;_gg_zog ing CIES Eligible August 2018

» Value Partners China Greenchip Fund Limited (The “Fund”) invests primarily in companies established in Greater China or which derive a
maijority of their revenue from business related to Greater China.

» The Fund invests in China, China-related companies and medium or small capitalization companies and is therefore subject to emerging
market and concentration risks. 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.

» 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.

* In respect of the distribution shares for the Fund, the Manager currently intends to make quarterly 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 shares.

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

Investment objective Dividend information — Class A2 QDis *
Ex-dividend Ex-dividend date Dividend per Annualized

The Fund aims to achieve medium-term capital growth by means of

investing in companies established in Greater China or which derive date NAV (HKD) unit * (HKD) yield ©
a majority of their revenue from business related to Greater China, 29-6-2018 11.97 0.0469 1.6%
whether in the form of direct investment in, or trade with, Greater 29-3-2018 12.29 0.0469 1.5%
China. Thi§ includes companies incorporated and/or listed outside 20-12-2017 12.58 0.0469 1.5%
Greater China. 29-9-2017 12.21 0.0469 1.5%
Performance since launch 30-6-2017 11.29 0.0469 1.7%
% 31-3-2017 10.36 0.0469 1.8%
1,000, — The Fund (Class N, HKD) 30-12-2016 9.27 - -
""" Hang Seng Index ? 30-9-2016 9.77 - —
8004 — MSCI China Index (Total Net Return)? 30-6-2016 8.78 - -
+674.6% 31-3-2016 8.77 — -
600 1 31-12-2015 9.65 - -
+503.6%" 30-9-2015 9.40 0.0488 2.1%
4001 M va15.60 30-6-2015 12.26 0.0856 2.8%
200 o r3IS 8% 31-3-2015 11.85 0.0565 1.9%
31-12-2014 11.30 0.0565 2.0%
01 NAVs & codes
+100- Classes ’ NAV ISIN Bloomberg
2002 2004 2006 2008 2010 2012 2014 2016 2018 Class A HKD 60.36 KYG9317M1033 VPCHIGC KY
MSCl Class A AUD Hedged 10.22 KYG9317M1371 VPCHAAH KY
Class A Class A2 [ChinaIndex Hang Seng Class A CAD Hedged 9.94 KYG9317M1454 VPCHACH KY
HKD QDis HKD | (Total Net Index 2 Class ANZD Hedged 10.54 KYG9317M1520 VPCHANH KY
Return) ® Class A2 QDis HKD 10.71 KYG9317M1116 VPCA2QD KY
One month -7.9% -7.9% -3.8% -2.1%
Year-to-date -14.3% -14.2% -7.5% -4.1%
One year -8.8% -8.8% +0.5% +3.1%
Three years +18.8% +18.4% +48.0% +44.2%
Five years +15.2% +13.8% +57.7% +54.6%
Since launch +503.6%" +14.5% +674.6% +315.6%
Annualized return * +11.6%* +2.7% +13.3% +9.1%
Annualized volatility *  21.4%" 16.8% 24.5% 19.6%
The Fund — Class A HKD: Monthly performance from 1 Jan 2009 to 31 Aug 2018
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2009 +0.2%  -02% +102% +13.1% +25.0% +1.9% +140% -48% +6.9% +79% +62% +25% +116.7%
2010 -1.3%  +3.0% +8.1% +42% -54% +0.9% +42% +1.7% +13.4% +42% +1.3% -05% +37.8%
2011 -2.6% 2.9%  +4.0% +27% -2.5% -5.0% +51% -10.5% -172% +8.8% -3.4% 21%  -25.0%
2012 +6.0% +10.5% -3.9% -2.4% -4.6% -3.2% -05%  +3.7% +6.3% +3.1% +49% +3.7% +24.8%
2013 +6.4% +0.0% -22% +12% +33% -89% +18% +1.7% +3.0% +48% +45% +0.7% +16.5%
2014 -3.0% +4.0% -2.6% -1.2% +19% +29% +1.1% +0.6% -18% +0.6% +0.6% -04% +2.4%
2015 +04% +2.9% +2.0% +12.6% -1.4% 6.2% -11.7% -139% +15% +50% -3.8% +1.7% -13.0%
2016 -143% -1.7% +78% +0.4% -09% +0.6% +51% +3.8% +22% -12% +0.6% -4.5% -4.0%
2017 +6.2% +1.7% +40% +28% +45% +2.0% +1.5% +42% +2.7% +25% -0.3% +1.3% +38.4%
2018 (YTD) +7.6% -4.8% -43% +0.1% +5.6% -7.5% -2.8% -7.9% -14.3%

Value Partners China Greenchip Fund Limited is one of the eligible collective investment schemes for the purpose of the Hong Kong Capital Investment Entrant Scheme (CIES). The CIES was
suspended by the Hong Kong Government with effect from 15 Jan 2015 until further notice.

A Annualized return and volatility are calculated from inception on 8 Apr 2002. 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.

*# Investors should note that figures are for Non-Redeemable Class N shares which may differ from those of classes currently available for subscription (namely Class A and Class A2 QDis), due to
differences in launch date. For Class A, the since launch return, annualized return and annualized volatility are +70.7%, +4.8% and 23.3% respectively.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong
Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380
Email: fis@vp.com.hk  www.valuepartners-group.com Follow us on m n

HERR




Value Partners China Greenchip Fund Limited | August 2018

Top 10 securities holdings (as at 31 Jul 2018) Fund facts
Name Industry @ % .
M : Value Part Limited
Alibaba Group Holding Ltd Software & services 8.6 B:;:g(j;rency' Hf(;;e artners timie
China YuHua Education Consumer services 6.4 Administrator: HSBC Trustee (Cayman) Limited
Corporation Ltd Custodian: HSBC Institutional Trust Services (Asia) Limited
Tencent Holdings Ltd Software & services 6.3 Launch date: Class N - 8 Apr 2002 (Closed)
Colour Life Services Group Real estate 4.7 Class A - 27 Mar 2007
CoLtd Class A2 QDis - 22 Jul 2013
ASM Pacific Technology Ltd  Semiconductors & 3.3 Class A AUD / CAD / NZD / USD - 26 May 2014
semiconductor equipment Dividend policy . Class A2 QDis - aim at quarterly distribution,
AIA Group Ltd Insurance 2.9 subject to Manager’s discretion
Intron Technology Automobiles & Components 2.8 Non-Redeemable Class N shares are closed for subscription from 26 Mar
Holdings Ltd 2007; existing and new investors may subscribe for Class A or A2 QDis
Ping An Insuran_ce (Group) Insurance 2.7 shares.
Cornpany of Chm.a Ld Fee structure (Class A and Class A2 QDis)
Kweichow Moutai Co Ltd Food, beverage & tobacco 2.6 — — - -
PetroChina Co Ltd Energy 26 m!n!mum sut;scrlptlor: HKD80,000 or equivalent
inimum subsequen .
These stocks constitute 43% of the Fund. subscription HKD40,000 or equivalent
Portfolio characteristics Subscription fee Up to 5%
As at 31 Aug 2018 2018 ° Management fee1 1.5% p.a. . . .
Price/earnings ratio 12.8 times Performa_nce fee 1§°A: of profit (High-on-high principle)
Price/book ratio 1.7 times Redemption fee Nil
Portfolio yield 3.0% Dealing day Daily

Geographical exposure by listing " Senior investment staff

Chairman & Co-Chief Investment Officer: Cheah Cheng Hye

Hong Kong 53% Deputy Chairman & Co-Chief Investment Officer: Louis So
H Shares 16% Deputy Chief Investment Officer: Renee Hung
Red Chips 10% Senior Investment Director: Norman Ho, cFA
China A Shares 8% Investment Directors: Chung Man Wing; Kenny Tjan, cFa;
Cash™ 7% Michelle Yu, cFA; Yu Xiao Bo
United States 3% Senior Fund Managers: Anthony Chan, cFa; Kelly Chung, cra; Doris Ho;
Taiwan 2% Glenda Hsia; Philip Li, cFa; Luo Jing, cFaA; Kai Mak; Yu Chen Jun
Others 1% Recent fund award
Sector exposure o LIPPER Lipper Fund Awards 2014 (Hong Kong)
Consumer discretionary 18% Q R ?eL?t (Zl;eater China Equity Fund (5 Years) "
Information technology 14% i
Industrials 11%
Insurance 9%
Real estate 9%
Banks 8%
Consumer staples 8%
Cash™ 7%
Energy 6%
Health care 3%
Other financials 3%
Telecom services 2%
Utilities 2%

Source: HSBC Institutional Trust Services (Asia) Limited 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.

1. © 2018 Morningstar, Inc. All Rights Reserved. 2. Hang Seng Index refers to Hang Seng Index (Price Return) up to 31 Dec 2004, thereafter it is the Hang Seng Index (Total Return). Hang
Seng Index (Total Return) includes dividend reinvestment whereas Hang Seng Index (Price Return) does not take into account reinvestment of dividends. 3. MSCI China Index (Total Net
Return) since fund inception to present which takes into account of dividend reinvestment after deduction of withholding tax. 4. The Manager currently intends to make quarterly dividend
distribution in respect of the A2 QDis Class; actual dividend payout will be subject to the Manager’s discretion. 5. The receiving bank may charge a fee for incoming payments. Such fees will
reduce the actual amount of dividends received by the investor. 6. Annualized yield of QDis Class is calculated as follows: (Latest dividend amount /NAV as at ex-dividend date) x 4. 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. 7. 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 AUD/CAD/NZD Hedged Classes are not
recommended for investors whose base currency of investment is not in the aforesaid currencies. 8. Classification is based on Global Industry Classification Standard (GICS). 9. The profile
is based on market consensus forecast as derived from S&P Capital IQ and Bloomberg. Harmonic mean methodology is applied to calculate the forecast P/E ratio and P/B ratio. Note that
the manager’s internal estimates may differ significantly from S&P Capital IQ and Bloomberg estimates. 10. Exposure refers to net exposure (long exposure minus short exposure). Due to
rounding, percentages shown may not add up to 100%. 11. Cash refers to net cash on hand excluding cash for collaterals and margins. 12. Investors should note that the base currency of
the Fund is in HKD. Conversion to the base currency of the Fund will normally take place at the prevailing rate (as determined by the Fund’s Trustee or Custodian) on the corresponding fund
dealing day. Investors should be aware of possible risks resulting from fluctuations of exchange rates against USD/AUD/CAD/NZD. 13. 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). 14. Based on data as at year-end 2013.

Investors should note investment involves risk. The price of shares 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 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 document has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Limited.

CG_Master+SG_201808
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China Convergence Fund
A Sub-Fund of Value Partners Intelligent Funds

/ Value Partners

Investing through discipline

5

NAV per unit: Class A USD - USD172.29 VEARS
Fund size : USD229.3 million

*kkk
Morningstar Ratin

Asat931-08-2018 g August 2018

» 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 Fund 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 certain risks including repatriation risk, custodial risk, regulatory risk. In addition, the QFII policy and rules are
subject to change. All these may adversely impact the Fund.

» 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.

. ;(ou should not make investment decision on the basis of this material alone. Please read the explanatory memorandum for details and risk
actors.

Investment objective Performance update

MSCI China Index

The Fund aims to provide unitholders with long-term capital appreciation Class A USD (Total Return)?
by |nvest|.ng primarily in A and B shares listed gn thg stock exchanges of One month 51% 3.8%
Shanghai and Shenzhen, as well as H shares listed in Hong Kong. Year-to-date 8.6% 78%
Note: On inception, in Jul 2000, the Fund’s objective was to invest primarily in One year +2.1% +0.2%
D s In o 2001 e e was exteren g ol Hshares M Tives years 24.4% +46.2%
Five years +47.9% +55.8%
Since launch +1,622.9% +261.4%
Performance since launch Annualized return * +17.0% +7.3%
% Annualized volatility * 25.1% 26.1%
2,000, — The Fund (Class A, USD)
—— MSCI China Index (Total Return)?
1,600 - +1,622.9% NAVs & codes
Classes NAV ISIN Bloomberg
12001 Class A USD 172.29  KYG9317Q1047  VAPAICB KY
800 Class A AUD Hedged 11.24 KYG9317Q1385 VAPAAHD KY
Class A CAD Hedged  12.05 KYG9317Q1468 VAPACAH KY
400 Class ANZD Hedged  12.70 KYG9317Q1534  VAPANZH KY
N oA $2614%
0 ==
-200 -
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018
The Fund — Class A USD: Monthly performance from 1 Jan 2009 to 31 Aug 2018
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2009 -3.0% -23% +124% +11.6% +17.9% +43% +11.9% -7.0% +4.6% +8.4% +6.8% +1.5% +87.1%
2010 -6.1% +24% +6.2% +23% -48% +1.6% +3.9% +1.6% +108% +4.5% +1.2% -2.6% +21.3%
2011 -32% -09% +4.8% +22% -25% -24% +15% -7.3% -194% +135% -7.6% -0.3% -22.4%
2012 +7.6% +6.6% -55% +1.0% -84% -38% -35% +0.6% +58% +2.7% +0.1% +7.4% +9.3%
2013 +75% -20% -29% -06% +2.7% -99% +35% +1.8% +22% +3.9% +56% -1.8% +9.2%
2014 -56% +1.0% -3.6% -1.0% +12% +34% +88% +1.3% -12% +32% +1.6% +54% +14.6%
2015 +1.8% +1.3% +6.7% +19.8% +1.7% -81% -12.6% -125% +1.5% +55% -3.8% +24% -0.5%
2016 -16.6% -09% +85% -21% -25% -11% +48% +6.7% +04% -18% +1.1% -35% -8.7%
2017 +59% +23% +38% +03% +29% +3.7% +1.8% +3.1% +1.6% +55% +1.3% +2.9% +41.3%
2018 (YTD) +10.5% -6.0% -2.0% -04% +33% 6.7% -15% -51% -8.6%

A Annualized return and volatility are calculated from inception on 14 Jul 2000. 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.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong

Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380

Email: fis@vp.com.hk  www.valuepartners-group.com

Follow us on mn o €50




China Convergence Fund | August 2018

Top 10 securities holdings Fund facts

Name Industry * o Manager: Value Partners Limited

Alltj.aba Group Holding Ltd Software & §erwces 8.8 Base ?;urrency: USD

Beijing Tong Ren Tang Pharmaceuticals, 5.9 Trustee: Bank of Bermuda (Cayman) Limited

Chinese Medicine Co Ltd biotechnology & life sciences Custodian: HSBC Institutional Trust Services (Asia) Limited

Ping An Insurance (Group) Insurance 5.7 Launch date: Class A USD - 14 Jul 2000

Company of China Ltd Class A AUD Hedged - 27 Oct 2015

Kweichow Moutai Co Ltd Food, beverage & tobacco 5.4 Class A CAD Hedged - 7 Jan 2016

Tencent Holdings Ltd Software & services 5.3 Class A NZD Hedged - 7 Jan 2016

PetroChina Co Ltd Energy 4.6

China Education Group Consumer services 3.8 F

Holdings Ltd ee structure

China Merchants Bank Co Ltd Banks 3.7 Minimum subscription USD10,000 or equivalent
i - i . Minimum subsequent :

Sﬂgr?ngggﬁﬁ::%?scgﬁgle erane Eig?égnhancjgtgf/aésiife sciences 4 subscription K USD5,000 or equivalent

CRRC Corporation Ltd Capital goods 3.2 Subscription fee Up to 5%

These stocks constitute 50% of the Fund. Management fee 1.25% p.a.

Performance fee ” 15% of profit (High-on-high principle)
Redemption fee Nil

Portfolio characteristics Dealing day Daily

As at 31 Aug 2018 2018 4

Price/earnings ratio 15.1 times

Price/book ratio 2.0 times Senior investment staff

Portfolio yield 2.3%

Chairman & Co-Chief Investment Officer: Cheah Cheng Hye
Deputy Chairman & Co-Chief Investment Officer: Louis So
Deputy Chief Investment Officer: Renee Hung

. e 5
Geeraphlcal exposure by IIStmg Senior Investment Director: Norman Ho, cFA

China A Shares 37% Investment Directors: Chung Man Wing; Kenny Tjan, CFA;
H Shares 249 Michelle Yu, crA; Yu Xiao Bo
Hong Kong 12% Senior Fund Managers: Anthony Chan, cFa; Kelly Chung, cFA; Doris Ho;
United States 9% Glenda Hsia; Philip Li, cFa; Luo Jing, cFaA; Kai Mak; Yu Chen Jun
0
Cash® 7%
Red Chips 6% Recent fund award
Taiwan 3%
China B Shares 2% _ — Fund of the Year Awards 2015 &
. o . o :|; China Equity (Outstanding Achiever
Short exposure includes: Hong Kong, -8.1% and United States, -2.0%. BENCHVARK N Bench?narl)(, I$/Iagazine g )

FUND OF THE YEAR AWARDS
2015

Sector exposure >°

Consumer discretionary 20%
Information technology 20%
Banks 10%
Consumer staples 10%
Energy 9%
Health care 8%
Insurance 8%
Cash® 7%
Industrials 7%
Other financials 3%
Utilities 2%

Total short exposure is -10.1%.
Short exposure includes: Health care, -4.1%; Utilities, -2.3%; Banks, -1.9%
and Consumer discretionary, -1.8%.

Source: HSBC Institutional Trust Services (Asia) Limited 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.

1. © 2018 Morningstar, Inc. All Rights Reserved. 2. MSCI China Index (Total Return) since fund inception to 31 Dec 2000, thereafter it is the MSCI China Index (Total Net Return) which takes
into account of dividend reinvestment after deduction of withholding tax. MSCI index (Total Return) does not take into account of deduction of withholding tax. 3. Classification is based on
Global Industry Classification Standard (GICS). 4. The profile is based on market consensus forecast as derived from S&P Capital IQ and Bloomberg. Harmonic mean methodology is applied
to calculate the forecast P/E ratio and P/B ratio. Note that the manager’s internal estimates may differ significantly from S&P Capital IQ and Bloomberg estimates. 5. Exposure refers to net
exposure (long exposure minus short exposure). Due to rounding, percentages shown may not add up to 100%. 6. Cash refers to net cash on hand excluding 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. g in 28}1/ 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. Reflecting performance
as at Sep 5.

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 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 ir(r; 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. 200808225

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

CCF_Master+SG_201808

-
[=2]



. . 3
Chinese Mainland Focus Fund Value Partners 26
A Sub-Fund of Value Partners Intelligent Funds Investing through discipline

NAV per unit: USD48.37
Fund size : USD124.2 million
2. 8.8.0.¢
Morningstar Rating™" August 2018

As at 31-08-2018

YEARS

» Chinese Mainland Focus Fund (The “Fund”) invests primarily in investments which are related to the Mainland of the People’s Republic of
China (“PRC”) and investments whose value the Manager believes would be boosted by a Renminbi (“RMB”) appreciation.

» The Fund invests in China-related companies which involve certain risks not typically associated with investment in more developed markets,
such as greater political, tax, economic, foreign exchange, liquidity and regulatory risks.

» 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 and
the Shanghai-Hong Kong Stock Connect and the Shenzhen-Hong Kong Stock Connect (collectively the “Stock Connects”). Investors will
be subject to certain risks including repatriation, custodial, settlement and regulatory risk. In addition, the policy and rules of QFIl and Stock
Connects are subject to change. All these may adversely impact the Fund.

» Investments 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.
Investment objective Portfolio characteristics
As at 31 Aug 2018 20183
The Fund aims to achieve medium to long-term capital appreciation : .ug ; ;

; . . Lo . Price/earnings ratio 10.7 times
by investing primarily in investments which are related to the Price/book rafi 161t
Mainland of the People’s Republic of China (“PRC”) and investments rice 'oo' ratio -6 times

Portfolio yield 3.0%

whose value the Manager believes would be boosted by a Renminbi
(“RMB”) appreciation. The Manager will also invest in investments
whose value the Manager believes would increase even if the RMB

Top 10 securities holdings

exchange rate remains unchanged. Name Industry * %
. Huaneng Renewables Utilities 7.6
Performance since launch Corporation Ltd
% New Oriental Education & Consumer services 7.1
600 - The Fund Te(.:hnology Group Inc
—— MSCI China Index (Total Net Return) 2 China Merchants Bank Co Ltd Banks 6.4
500 4 China Shenhua Energy Co Ltd Energy 4.9
+450.4% Tencent Holdings Ltd Software & services 4.8
400 1 +383.7% Gree Electric Appliances Consumer durables & apparel 4.1
’ Inc of Zhuhai
3001 AIA Group Ltd Insurance 3.5
Kweichow Moutai Co Ltd Food, beverage & tobacco 3.5
200 Inner Mongolia Yili Industrial ~ Food, beverage & tobacco 3.4
] Group Co Ltd
001 Baidu Inc Software & services 33
0 These stocks constitute 49% of the Fund.

2003 2006 2008 2010 2012 2014 2016 2018

Performance update

meruna | A oty
One month -8.8% -3.8%
Year-to-date -19.0% -7.8%
One year -8.9% +0.2%
Three years +27.1% +46.2%
Five years +44.0% +55.8%
Since launch +383.7% +450.4%
Annualized return® +11.3% +12.3%
Annualized volatility® 22.3% 25.6%

The Fund — Monthly performance from 1 Jan 2009 to 31 Aug 2018

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2009 -3.2% 21% +11.8% +11.4% +17.7% +3.4% +123% -71% +52% +8.8% +6.7% +1.8% +86.0%
2010 5.7% +1.9% +6.5% +2.8% -47% +1.5% +49% +1.7% +106% +6.4% -1.1% -2.0% +23.9%
2011 -2.5% -09% +48% +34% -12% 22% +18% -76% -195% +15.6% -7.8% +0.6% -17.8%
2012 +6.7% +68% -57% +14% -8.6% -35% -27% +0.7% +55% +45% +1.4% +6.0% +11.6%
2013 +8.1% -32% -3.3% -0.1% +04% -88% +24% +45% +29% +41% +45% -23% +8.3%
2014 -5.7% 1.7% -24% -1.8% +1.4% +4.0% +7.7% +04% -2.0% +28% +1.8% +6.5% +10.6%
2015 -05% +1.6% +6.4% +19.4% +33% -6.8% -13.0% -129% +0.3% +7.9% -15% +1.8% +1.7%
2016 -199% -08% +9.8% -19% -27% -04% +7.0% +35% +14% -09% +24% -5.0% -10.3%
2017 +79% +32% +35% +1.8% +2.8% +49% +9.8% +32% +22% +49% +3.0% +1.9% +61.2%
2018 (YTD) +9.4% -7.0% -48% -27% +5.6% -8.2% 29%  -8.8% -19.0%

A Annualized return and volatility are calculated from inception on 27 Nov 2003. 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.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong
Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380
Follow us on m n

Email: fis@vp.com.hk  www.valuepartners-group.com % BERR




Chinese Mainland Focus Fund | August 2018

Geographical exposure by listing ° Fund facts
H Shares 31% Manager: Value Partners Limited
Cash® 24% Base currency: usD
Hong Kong 16% Trustee: Bank of Bermuda (Cayman) Limited
China A Shares 15% Custodian: HSBC Institutional Trust Services (Asia) Limited
United States 1% Launch date: 27 Nov 2003
Red Chips 29, Bloomberg and
ISIN codes: VAPAICM KY / KYG9317Q1120

Others 1%

Fee structure

4,5
Sector exposure Minimum subscription UsD10,000
Cash® 249 Minimum subsequent subscription USD5,000
N ° Subscription fee Up to 5%
Consumer discretionary 16%
) Management fee 1.25% p.a.
Information technology 12% 15% of profit
7 (]
Banks 9% Performance fee (High-on-high principle)
Insur.a.n.ce 80/" Redemption fee Nil
Utilities 8% Dealing day Daily
Consumer staples 7%
Industrials 6% L
Energy 5% Senior investment staff
Materials 3%

Chairman & Co-Chief Investment Officer: Cheah Cheng Hye

Deputy Chairman & Co-Chief Investment Officer: Louis So

Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, crFa

Investment Directors: Chung Man Wing; Kenny Tjan, CFa;

Michelle Yu, cFaA; Yu Xiao Bo

Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFa; Doris Ho;
Glenda Hsia; Philip Li, cFa; Luo Jing, cFaA; Kai Mak; Yu Chen Jun

Real estate 2%

Recent fund awards

2017 HKCAMA-Bloomberg Offshore China
Fund Awards

Best Total Return - Greater China Equity

(1 Year) - 2nd Runner-Up 8

~ The Chinese Asset Managers Association of
Hong Kong & Bloomberg

LIPPER Lipper Fund Awards 2013 (Hong Kong)
UMD anarn oo, Best China Equity Fund (5 Years) 9
HONG KONG ~ Lipper

Source: HSBC Institutional Trust Services (Asia) Limited 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.

1. © 2018 Morningstar, Inc. All Rights Reserved. 2. MSCI China Index (Total Net Return) which takes into account of dividend reinvestment after deduction of withholding tax. 3. The profile is
based on market consensus forecast as derived from S&P Capital IQ and Bloomberg. Harmonic mean methodology is applied to calculate the forecast P/E ratio and P/B ratio. Note that the
manager’s internal estimates may differ significantly from S&P Capital IQ and Bloomberg estimates. 4. Classification is based on Global Industry Classification Standard (GICS). 5. Exposure
refers to net exposure (long exposure minus short exposure). Due to rounding, percentages shown may not add up to 100%. 6. Cash refers to net cash on hand excluding 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 awards
recognize the Greater China equity funds issued by CAMAHK members with at least 1 year of historical performance as at 30 Sep 2017. 9. Based on data as at year-end 2012.

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 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 document has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Limited.
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Value Partners China A-Share Select Fund

Investing through discipline

Value Partners Fund Series , Value Partners p 6»

NAV per unit: Class A RMB (CNH) — RMB13.55 VEARS
Fund size : USD80.2 million (RMB549.1 million)

* %k
Morningstar Rating™" August 2018

As at 31-08-2018

» Value Partners China A-Share Select Fund (The “Fund”) invests primarily in RMB-denominated equities in China.

» The Fund is also subject to concentration risk as a result of investing only in China. Adverse developments in such region may affect the value
of the underlying securities in which the Fund invests. 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.

» The Fund intends to invest predominantly in China A Shares directly, via its Manager’s RQFII quota. Investors will be subject to certain risks
including repatriation risk, custodial risk, regulatory risk and risks associated with the Manager’s RQFII status. In addition, the RQFII policy
and rules are relatively new and there may be uncertainty in implementation and such policy and rules are subject to change. All these may
adversely impact the Fund.

* The Fund and its primary investments are denominated in RMB. RMB is currently not a freely convertible currency and is subject to
foreign exchange control policies, as well as repatriation restrictions imposed by the PRC government. Investors whose base currencies of
investments are not in RMB should take into account the potential risk of loss arising from fluctuations in value between such currencies and
the RMB.

» The Fund may invest in debt securities including those that are below investment grade/unrated, and may involve greater risks, including credit
risk, issuer-specific risk, counterparty risk and sovereign debt risk. The Fund may also invest in derivatives which can involve material risks, e.g.
counterparty default risk, insolvency or liquidity risk. All these 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.
Investment objective Top 5 securities holdings
Name Industry 2 %
To achieve long-term capital growth and income appreciation by Ping An Insurance (Group) Insurance 9.1
predominately investing in RMB-denominated equities in the PRC Company of China Ltd
utilizing the Manager’s RQFII quota. CRRC Corporation Limited Capital goods 8.1
. Kweichow Moutai Co Ltd Food, beverage & tobacco 6.5
Performance since launch China Merchants Bank Co Ltd Banks 5.8
—— The Fund Huangshan Tourism Consumer services 5.8
o — CSI300 Index (Total Return) Development Co Ltd

""" SSE Composite Price Index

100 These stocks constitute 35% of the Fund.
80 Portfolio characteristics
60 As at 31 Aug 2018 2018
Price/earnings ratio 13.4 times
0 +47.6% Price/book ratio 1.9 times
A . *35.5% Portfolio yield 2.3%
20 1 : “anr “"‘
* +15.6% . L.
' Geographical exposure by listing *
0
10/2014  8/2015 2/2016 8/2016 2/2017 8/2017 2/2018 8/2018 Shanghai A Shares 64%
Shenzhen A Shares 28%
5
Performance update Cash 8%
Class A | CSI300Index SSE Sector exposure 24
omposite
RMB (CNH) | (Total Return) Price Index
Industrials 19%
One month -7.6% -5.0% -5.3% Consumer discretionary 16%
Three months -13.6% -10.7% -12.0% Banks 14%
Year-to-date -15.0% -15.5% -17.6% Insurance 13%
Since launch +35.5% +47.6% +15.6% Materialsg 1%
Annualized retum A +8.2% +10.6% +3.8% . ?aslh 8%
Annualized volatiity A 20.3% 27.1% 26.3% n formggzl:?:éhsnifggi go//°
0
Real estate 4%

Others 2%

The Fund - Class A RMB (CNH): Monthly performance from 29 Oct 2014 to 31 Aug 2018

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2014 N/A N/A N/A N/A N/A N/A N/A N/A N/A +0.0% +4.8% +12.7% +18.1%°
2015 +0.9% +25% +8.7% +11.9% +1.4% -33% -11.0% -9.0% -4.0% +88% -13% +8.7% +121%
2016 -19.0% -0.7% +10.8% -0.1% -1.9% +22% +51% +1.4% +0.8% +09% +3.5% -54% -5.3%

2017 +1.1% +2.7% +4.8% +0.7% +2.4% +3.8% +0.5% +0.6% +0.7% +4.0% +0.8% +2.0% +27.1%
2018 (YTD) +5.5%  -4.4% -19% -832% +28% -5.0% -1.6%  -7.6% -15.0%

A Annualized return and volatility are calculated from inception. 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.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong
Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380
Follow us on m n

Email: fis@vp.com.hk  www.valuepartners-group.com =i
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Value Partners China A-Share Select Fund August 2018

NAVs & codes Fund facts

Classes nav SIn Bloomberg Manager & RQFII holder: Value Partners Hong Kong Limited

Class A RMB (CNH) 13,55  HK0000220001 VPCAARM HK Base currency: Renminbi

Class AUSD Unhedged 12.22 ~ HK0000220019  VPCAAUU HK Trustee: HSBC Institutional Trust Services (Asia) Limited
Class A USD Hedged 12.03 HK0000220027 VPCAAUH HK Custodian: The Hongkong and Shanghai Banking

Class A HKD Unhedged 12.30  HK0000220035 VPCAAHU HK . Corporation Limited »

Class AHKD Hedged ~ 11.92  HK0000220043 VPCAAHH HK Esu%g#fjtgfé?”: gg‘:g f;’,‘\zs(c(gm)%‘;?g:gy %%mgifzo "
Class A GBP Unhedged 13.91 HK0000220076  VPCAAGU HK ' Class A USD Unhedged - 29 Oct 2014

Class A GBP Hedged 11.64 HK0000220084 VPCAAGH HK Class A AUD/CAD/EUR/HKD/NZD/USD Hedged
Class A AUD Unhedged 12.05 HK0000220092 VPCAAAU HK -12 Nov 2014

Class A AUD Hedged 12.26  HK0000220100 VPCAAAH HK Class A HKD Unhedged - 13 Nov 2014

Class A CAD Hedged ~ 11.24  HK0000220126 VPCAACH HK g:zz: 2 SSE Uigggge d1f‘ 2%%3\?;3 y

Class AEUR Unhedged 11.45  HK0000220050 VPCAAEU HK Class A AUD Unhedged - 28 Nov 2014

Class A EUR Hedged 11.46 HK0000220068 VPCAAEH HK Class A NZD Unhedged - 16 Jan 2015

Class ANZD Unhedged 11.21 HK0000220134 VPCAANU HK Class A EUR Unhedged - 29 Feb 2016

Class A NZD Hedged 12.09  HK0000220142 VPCAANH HK

Fee structure

Class A
RMB60,000 or equivalent
Minimum subsequent subscription RMB30,000 or equivalent
Subscription fee Up to 5%
Redemption fee Nil

Minimum subscription

Management fee 1.5% p.a.
Performance fee & 15% of profit (High-on-High)
Dealing day Daily

Senior investment staff

Chairman & Co-Chief Investment Officer: Cheah Cheng Hye

Deputy Chairman & Co-Chief Investment Officer: Louis So

Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, cFa

Investment Directors: Chung Man Wing; Kenny Tjan, CFA;

Michelle Yu, cFaA; Yu Xiao Bo

Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cra; Doris Ho;
Glenda Hsia; Philip Li, cFA; Luo Jing, cFA; Kai Mak; Yu Chen Jun

Recent corporate awards

Manager of the Year - Greater China Equity
(Outstanding Award)

Dato’ Seri Cheah Cheng Hye and

Mr. Louis So (Value Partners’ Co-ClOs) °

~ Benchmark Fund of the Year Awards 2017,
Hong Kong

Management Firm of the Year "
~ AsiaHedge Awards 2017

Best Fund Provider - Greater China Equity '
~ Asset Management Awards for
Excellence 2017

Source: HSBC Institutional Trust Services (Asia) Limited 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.

1. © 2018 Morningstar, Inc. All Rights Reserved. 2. Classification is based on Global Industry Classification Standard (GICS). 3. The profile is based on market consensus forecast as derived
from S&P Capital IQ and Bloomberg. Harmonic mean methodology is applied to calculate the forecast P/E ratio and P/B ratio. Note that the manager’s internal estimates may differ significantly
from S&P Capital IQ and Bloomberg estimates. 4. Exposure refers to net exposure (long exposure minus short exposure). Due to rounding, percentages shown may not add up to 100%.
5. Cash refers to net cash on hand excluding cash for collaterals and margins. 6. Performance shown is calculated based on the Fund’s since launch return. The Fund was launched on
29 Oct 2014. 7. 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 AUD/CAD/EUR/GBP/HKD/NZD/USD Hedged Classes
are not recommended for investors whose base currency of investment is not in the aforesaid currencies. 8. 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). 9. The award recognized individuals who have led his/her team to outstanding performances over the
consistency of three-year and five-year performances against the benchmark and their peers up to 30 Sep 2017. 10. The award was based on performance for the full 12-month period, from
Sep 2016 to the end of Aug 2017. 11. Based on performance and achievements for 2016.

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 herein has been obtained from sources believed to be reliable but
Value Partners Hong Kong 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 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 "(13 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. 200808225

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

: y
Value Partners Taiwan Fund / Value Partners 26

NAV per unit: Class A - USD21.65
Fund size : USDG64.7 million

hokkk
Morningstar Rating August 2018

» Value Partners Taiwan Fund (The “Fund”) invests primarily in companies established in Taiwan or which derive a majority of their revenue
from business related to Taiwan.

» The Fund may invest in Taiwan 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 which
may adversely affect volatility and market liquidity.

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

» 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.

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

YEARS

factors.
Investment objective Top 5 securities holdings :
4 0,
The Fund aims to achieve long term capital growth through primarily Name - Indu§try "
investing in equity and equity linked securities of companies that ~ Taiwan Semiconductor Semiconductors & 9.8
are listed on (a) the Taiwan Stock Exchange; or (b) the GRE Tai Manufacturing Co Ltd semiconductor equipment
Securities Market; or (c) any stock exchange but which have their Chunghwa Telecom Co Ltd Telecom services 5.2
main operations or majority of assets in or derive the majority of their Hon Hai Precision Ind Co Ltd  Technology, hardware & 4.7
income from Taiwan. This includes companies incorporated and/or equipment
quoted outside Taiwan. Cathay Financial Holding Insurance 4.2
Performance since launch Co Ld
Chipbond Technology Corp Semiconductors & 3.9
% semiconductor equipment
1401 Th.e Fund (Class A) . These stocks constitute 28% of the Fund.
1204 Taiwan Stock Exchange Weighted Index +116.5%
. (] - - -
100 (I\Igtca: TRe_t”m)l(TdA'E? i Net Rotumye s 499.4% Portfolio characteristics
e aiwan Index (Total Net Return o ’
80- W X urm) +80.7% As at 31 Aug 2018 20185
60 - ; Price/earnings ratio 13.4 times
40 4 . Price/book ratio 2.0 times
20 A i Portfolio yield 4.6%
WA =N . e
22 w= Geographical exposure by listing °
401 Taiwan 93%
604 Cash’ 5%
Others® 2%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
4,6
Performance update Sector exposure
TaEiwa':\ Stock  mscl Taiwan Information technology 47%
xchange :
The Fund Weighted Index Index Telecom services 12%
(Class A) (Total Net Industrials 9%
(Total Return) B .
(TAIEX) Return) Materials 7%
One month 09% +0.5% +1.0% ga”E§ 6%
Year-o-date +2.7% +4.8% +52% s 5%
% 6.9% 57% nsurance 4%
One year *5.8% 970 A Consumer staples 3%
Three years +54.1% +62.0% +56.7% Other financials 3%
Since launch +116.5% +99.4% +80.7% Consumer discretionary 2%
Annualized return * +7.6% +6.8% +5.8% Others®  [2%
Annualized volatility * 17.8% 23.0% 23.3%

The Fund — Class A: Monthly performance from 1 Jan 2009 to 31 Aug 2018

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2009 -4.4% -1.3% +12.0% +1.6% +17.9% -34% +79% -22% +11.4% +21% +3.8% +3.7% +58.0%
2010 -5.4% -0.1% +6.5% +46% -106% +1.7% +57% +1.3% +63% +1.4% +1.1% +6.9% +19.2%
2011 +2.5% -35% +0.9% +8.0% -1.4% -05% +7.2% -10.3% -129% +57% -7.8% +0.8% -13.0%
2012 +45% +11.5% +0.1% -4.0% -2.7% +0.3% +29% +51% +54% -41% +41% +1.5% +26.1%
2013 +0.5% -02% +0.5% +3.7% -06% -3.6% +3.1% +1.1% +21% +4.0% +1.3% +1.4% +13.7%
2014 +0.5% +51% +26% -16% +33% +22% -12% +11% -55% -2.4% -1.3% -02% +2.1%
2015 +1.6% +38% -01% +25% -1.0% -2.6% -82%  -4.7% -02% +4.7% -22% +04% -6.5%
2016 -43% +38% +59% -2.7% +23% +44% +50% +2.8% +1.4% -06% -1.3% -09% +16.2%
2017 +46% +43% +1.7% +13% +1.9% +1.6% +32% +1.8% -21% +4.4% +0.5% +0.3% +25.9%
2018 (YTD) +5.0% -28% +11% -11% +21% -0.5% -0.1%  -0.9% +2.7%

A Annualized return and volatility are calculated from inception on 3 Mar 2008. 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.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong
Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380
Follow us on m n

Email: fis@vp.com.hk  www.valuepartners-group.com % BERR




Value Partners Taiwan Fund | August 2018

Fund facts

Manager: Value Partners Hong Kong Limited

Base currency: USsD

Trustee: HSBC Trustee (Cayman) Limited

Custodian: HSBC Institutional Trust Services (Asia) Limited
Launch date: Class A — 3 Mar 2008

Bloomberg and

ISIN codes: Class A — VTAIWAN KY / KYG9318Y 1061

Fee structure

Class A
Minimum subscription US$10,000
Minimum subsequent subscription US$5,000
Subscription fee Up to 5%
Management fee 1.25% p.a.

15% of profit
(High-on-high principle)
Redemption fee Nil
Dealing day Daily

Performance fee®

Senior investment staff

Chairman & Co-Chief Investment Officer: Cheah Cheng Hye

Deputy Chairman & Co-Chief Investment Officer: Louis So

Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, cFa

Investment Directors: Chung Man Wing; Kenny Tjan, CFa;

Michelle Yu, cFa; Yu Xiao Bo

Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFa; Doris Ho;
Glenda Hsia; Philip Li, cFA; Luo Jing, cFaA; Kai Mak; Yu Chen Jun

Recent corporate awards

Manager of the Year - Greater China Equity
(Outstanding Award)

Dato’ Seri Cheah Cheng Hye and

Mr. Louis So (Value Partners’ Co-ClOs) "

~ Benchmark Fund of the Year Awards 2017,
Hong Kong

Management Firm of the Year "
~ AsiaHedge Awards 2017

Best Fund Provider - Greater China Equity 2
~ Asset Management Awards for
Excellence 2017

Source: HSBC Institutional Trust Services (Asia) Limited 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.

1. © 2018 Morningstar, Inc. All Rights Reserved. 2. MSCI Taiwan Index (Total Net Return) which takes into account of dividend reinvestment after deduction of withholding tax.
3. Our portfolio disclosure policy can be obtained from the Investment Manager upon request to email fis@vp.com.hk. 4. Classification is based on Global Industry Classification Standard (GICS).
5. The profile is based on market consensus forecast as derived from S&P Capital IQ and Bloomberg. Harmonic mean methodology is applied to calculate the forecast P/E ratio and P/B ratio.
Note that the manager’s internal estimates may differ significantly from S&P Capital IQ and Bloomberg estimates. 6. Exposure refers to net exposure (long exposure minus short exposure).
Due to rounding, percentages shown may not add up to 100%. 7. Cash refers to net cash on hand excluding cash for collaterals and margins. 8. Others include 0.7% cash for collaterals and
margins. 9. 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). 10. The award
recognized individuals who have led his/her team to outstanding performances over the consistency of three-year and five-year performances against the benchmark and their peers up to
30 Sep 2017. 11. The award was based on performance for the full 12-month period, from Sep 2016 to the end of Aug 2017.12. Based on performance and achievements for 2016.

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 Hong Kong 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 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
thheg 5352%252 inG Singapore in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration

0. 5

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

/ Value Partners

Investing through discipline

5

YEARS
NAV per unit: Class A1 USD - USD88.56 Class A2 MDis USD - USD11.20
Fund size : USD2,905.0 million
2. 8.0.8.¢ .
Morningstar Rati
s anznia August 2018

» Value Partners High-Dividend Stocks Fund (The “Fund”) primarily invests in higher yielding debt and equity securities in the Asian region.

» 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.

» 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. 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.

» 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.

* 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.

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

Investment objective Dividend information — Class A2 MDis *

S — - —
The Eund gim§ tq provide gapital ap.precia.tion to. un.itholders by Classes Em(jend o cir;?du?hzed E;t-glwdend
mvgstmg prl'njuarl!y in 'a portfollo of relatively higher yielding debt and Class A2 MDis USD 0.0514 5.5% 31-8-2018
equity securities in Asian region. Class A2 MDis HKD 0.0475 5.5% 31-8-2018
Performance since launch Class A2 MDis AUD Hedged 0.0444 5.5% 31-8-2018
% Class A2 MDis CAD Hedged 0.0409 5.0% 31-8-2018
1,000, —— The Fund (Class A1, USD) Class A2 MDis GBP Hedged 0.0321 4.2% 31-8-2018
—— Index* Class A2 MDis NZD Hedged 0.0468 5.6% 31-8-2018
800 +794.8% Class A2 MDis RMB Hedged 0.0594 7.2% 31-8-2018
Class A2 MDis RMB Unhedged 0.0436 5.1% 31-8-2018
600 Class A2 MDis SGD Hedged 0.0415 4.6% 31-8-2018
400 +424.2% NAVs & codes
Classes 3 NAV ISIN Bloomberg
200 Class A1 USD 88.56 HK0000288735  VALASHY HK
Class A1 HKD ¢ 695.0853 HK0000288735  VALASHY HK
0 Class A Acc RMB Hedged 12.73 HK0000288719  VALHAHR HK
-100 Class A Acc RMB Unhedged ~ 14.90 HK0000288727  VALHAUR HK
2002 2006 2008 2010 2012 2014 2016 2018 Class A2 MDis USD 11.20 HK0000288743  VALHYA2 HK
Performance update Class A2 MDis HKD 10.36 HK0000288784  VALHA2H HK
Class AT Class A2 Class A Class A2 MDis AUD Hedged  9.65 HK0000288750  VALHA2A HK
Usb MDis USD Acc RMB | ndex* Class A2 MDis CAD Hedged ~ 9.81 HK0000288768  VALHA2C HK
One month 2.4% 2.4% 2.4% 1.0% Class A2 MDis GBP Hedged ~ 9.28 HK0000288776  VALHDSF HK
Year-to-date 71% 71% 25% 4.9% Class A2 MDis NZD Hedged 9.98 HK0000288792  VALHA2N HK
One year +0.5% +0.2% +4.3% +2.8% Class A2 MDis RMB Hedged ~ 9.93 HK0000288800  VALHRMB HK
Three years +25.2% +24.0% +32.0% +47.3% Class A2 MDis RMB Unhedged 10.29 HK0000288818  VAHYRMB HK
Five years +36.6% +35.6% N/A +44.8% Class A2 MDis SGD Hedged  10.73 HK0000288867  VALHA2S HK
Since launch +794.8% +48.1% +49.0% | +424.2%
Annualized return * +14.7% +6.9% +9.4% +10.9%
Annualized volatility *#  18.1% 12.8% 12.8% 19.8%
The Fund — Class A1 USD: Monthly performance from 1 Jan 2009 to 31 Aug 2018
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2009 -3.0% +1.2%  +75%  +89% +189% +54%  +9.2% -3.8% +3.3% +102% +3.9%  +21%  +82.8%
2010 -1.6% +0.2%  +7.0%  +5.1% -6.4% +3.5%  +24%  +15% +8.0% +56%  +0.0% -1.2%  +25.8%
2011 +0.4% -1.6% +2.6%  +5.7% -2.3% -2.1% +2.5% -52%  -151%  +9.2% -4.7% +0.2%  -11.9%
2012 +75%  +4.7% -1.7% +2.2% -6.5% +15%  +24%  +04%  +55%  +3.1%  +1.7%  +24% +252%
2013 +3.7%  +0.4% -0.8% +1.5%  +1.7% -5.6% +2.3% -0.1% +25%  +27%  +1.6% -1.5% +8.1%
2014 -4.4% +18%  +0.7%  +02%  +38% +1.8% +59% +1.2% -4.1% +0.3%  +18%  +06%  +9.4%
2015 +0.8%  +1.2% +1.1% +11.2% -0.7% -1.8% -6.4% -9.5% -1.6% +6.4% -3.8% +0.9% -3.7%
2016 -105%  -1.7% +9.7%  +0.4% -2.7% +26%  +4.1%  +2.0%  +2.3% -2.2% -0.6% -2.3% -0.2%
2017 +6.3%  +32% +1.7% +1.1%  +28% +1.9%  +35% +04% +1.0% +3.3% +1.2%  +24% +32.9%
2018 (YTD) +6.8% -4.8% -1.1% -0.0% +0.8% -5.5% -0.5% -2.4% -711%

* Index refers to MSCI AC Asia Pacific (ex-Japan) Index (Total Net Return) up to 30 Apr 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.

A Annualized return and volatility are calculated from inception on 2 Sep 2002. 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.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong
Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380
Email: fis@vp.com.hk  www.valuepartners-group.com

Follow us on m n
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idend Stocks Fund | August 201

Top 10 securities holdings * Fund facts
. - Manager: Value Partners Hong Kong Limited
China Construction Bank Banks 5.6 .
) Base currency: usSD
Corporation Trustee: HSBC Institutional Trust Services (Asia) Limited
Longfor Properties Co Ltd Real estate 4.7 Custodian: HSBC Institutional Trust Services (Asia) Limited
Taiwan Semiconductor Semiconductors & 3.7 Launch date: Class A1 USD - 2 Sep 2002
Manufacturing Co Ltd semiconductor equipment Class A2 MDis USD - 28 Sep 2012
Ping An Insurance (Group) Insurance 3.5 Class A2 MDis HKD - 23 Sep 2013
Co of China Ltd Class A2 MDis AUD/CAD/NZD Hedged - 23 Sep 2013
Far East Horizon Ltd Diversified financials 3.1 8:353 ﬁZAI(\:/I% RMRBMUBnBeﬂggd 'd201M§F 2%2)4%4
China R P Utiliti 2.9 ass IS nhedged - 1 oep
Holdings Co Ltd " es Class A2 MDis RMB Hedged - 10 Sep 2014
B : : Class A Acc RMB Hedged - 11 Sep 2014
8(|)n8?dao Port International Transportation 2.7 Class A2 MDis GBP Hedged - 12 Mar 2015
- : o Class A2 MDis SGD Hedged - 23 Jan 2017
ggx%g:ﬂ%?;@iti%(’b”es Retailing 24 Dividend policy 2 Class A2 MDis — aim at monthly distribution,
jectto M s di ti
Samsung Electronics Co Ltd — Technology, hardware & 2.4 subject to Manager's discretion
Preference Shares equipment
Far East Consortium Real estate 23 Fee structure
International Ltd
. o USD10,000 / HKD80,000 /
These stocks constitute 33% of the Fund. Minimum USDIO0000r  AUDI0O0D/CADIO000/  puiacn oo
H icti subscription HKD equivalent®  GBP10,000 / RMB60,000 / '
Portfolio characteristics NZD10.000/ SGD10,000
. D HKD4!
Price/earnings ratio 8.6 times Minimum USD5,000, HKDA0,000
! > ! b t USD5,000 or AUD5,000/ CAD5,000 / RMB30.000
Price/book ratio 1.1 times S“bseq.“e.” HKD equivalent®  GBP5,000 / RMB30,000/ '
Portfolio yield 4.3% subscription NZD5,000 / SGD5,000
Yield to maturity/put N/A Subscription fee Up to 5%
. e 10 Management fee 1.25% p.a.
Geographical exposure by listing Performance fee " 15% of profit (High-on-high principle)
Hong Kong 33% Redemption fee Nil
H Shares 18% Dealing day Daily
South Korea 12%
Red Chips 10% Senior investment staff
Taiwan 10%
Indonesia 5% Chairman & Co-Chief Investment Officer: Cheah Cheng Hye
India 49 Deputy Chairman & Co-Chief Investment Officer: Louis So
) o ° Deputy Chief Investment Officer: Renee Hung
China A Shares 2% Senior Investment Director: Norman Ho, CFA
Others 2% Investment Directors: Chung Man Wing; Kenny Tjan, CFA;
Singapore 2% Michelle Yu, cFA; Yu Xiao Bo )
Thailand 2% Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFa; Doris Ho;
Glenda Hsia; Philip Li, cFA; Luo Jing, cFA; Kai Mak; Yu Chen Jun
Sector exposure > "° Recent fund awards
Real estate 17% .
Consumer discretiona 15% WINNER OF THE 2017 Thomson Reuters Lipper Fund
A ry ° Homson reuTers — Awards 2016 & 2017 12
Industrials 15% o/ i V4" Best Asia Pacific ex-Japan Equity (10 Years)
Banks 12% ~ Thomson Reuters
Information technology 10% perm— Fund Selector Asia Singapore Awards 2016 **
Insurance 8% HEAPO: Asia Pacific Equity (Platinum Winner)
Other financials 8% o ~ Fund Selector Asia
Others 4%
Telecom services 4%
Utilities 4%
Consumer staples 3%

Scan QR code for fund documents':

Source: HSBC Institutional Trust Services (Asia) Limited 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.

1. © 2018 Morningstar, Inc. All Rights Reserved (for Class A1). 2. The Manager currently intends to make monthly dividend distribution in respect of the A2 MDis Classes; actual dividend Jzayout will be
subject to the Manager's discretion. 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 ori lnagly invested or capital %a/ns attributable to that and may result in an immediate decrease in the value of units. For A1 Class units, Manager
will review dividend distribution at its discretion once a year (last dividend payout date: 21 Nov 2005). Please refer to the explanatory memorandum for more details. 3. Each hedged share class will he 7q]e
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 AUD/CAD/GBP/NZD/RMB/SGD Hedged Classes are not recommended for investors whose base currency of investment is not in the aforesaid
currencies. 4. The receiving bank may charge a fee for incoming pa%/ments. Such fees will reduce the actual amount of dividends received by the investor. 5. 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 ﬁquarantee as to the actual frequency and/or amount of dividend payments. 6. Investors should note that the base currency of the Fund is in USD. The HKD equivalent NAV per unit is for reference
only and should not be used for subscription or redemption purpose. Conversion to the base currency of the Fund will normally take place at the prevailing rate (as determined by the Fund'’s Trustee or
Custodian) on the corresponding fund dealln? day. Investors should be aware of possible risks resulting from fluctuations of exchange rates against USD. 7. Qur portfolio disclosure policy can be obtained
from the Investment Manal%er upon request to email fis@vp.com.hk. 8. Classification is based on Global Industry Classification Standard (GICS). 9. The profile is based on market consensus forecast as
derived from S&P Capital IQ and Bloomberg. Harmonic mean methodology is applied to calculate the forecast P/E ratio and P/B ratio. Note that the manager’s internal estimates may differ significantly from
S&P Capital IQ and Bloomberg estimates. Investors should note that all yield ﬁ%ures are for reference only and do not represent the actual performance of the Fund or the dividend yield received by investors,
nor does a positive yield imply a dl_)O_SIfIVe return. “Dividend yield” is calculated based on the equity portion of the Fund, whereas “Yield to maturity/put” is calculated based on the debt portion of the Fund b
taking the average of yields of individual holdings (being the higher of the Dyleld to maturity and yield to put of each bond/convertible bond) after excluding event-driven investment with extremely high yield. 10.
Exposure refers to net exposure (long exposure minus short exposure). Due to rounding, percentages shown may not add up to 100%. 11. Performance fee will only be charged if the NAV at the end of the
financial year or upon realization of units exceeds the “h;']gh 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 subse%uent years until the loss is recovered fully (the high-on-high principle). 12. The award reﬂecting Operformance as at Dec 2016 and Dec 2015 respectively. 13. The award winners were selected among
funds with “Accredited Investor” status in Singapore, based on performance data from 30 Jun 2012 to 30 Jun 2015 and voting from a panel of industry fund selectors. 14. 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 Hong Kong 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 Singapore investors: The Fund is registered as a restricted foreign scheme in Sir\i}gapore 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 document has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Hong Kong Limited.
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Investing through discipline

Greater China High Yield Income Fund VEARS

NAV per unit: USD15.26 (P Acc USD)/ USD8.48 (P MDis USD)
Fund size : USD5,431.1 million

August 2018

* Value Partners Greater China Hi_gh Yield Income Fund (the “Fund”) primarily invests in a portfolio of fixed and floating rate bonds and other
debt securities, including convertible bonds, in the Greater China region.

* The Fund ma?/ invest in high %ielding securities which may be unrated or below investment grade and debt securities issued by special
purpose vehicles. The Fund'is therefore exposed to higher credit/insolvency risk and default risk.

» The Fund primarily invests in the Greater China region and therefore is subject to emerging market and concentration risks. Generally,
investments in emerging markets are more volatile than investments in developed markets due to additional risks relating to palitical, social, economic
and regulatory uncertainty. Adverse development in such region may affect the value of the underlying securities in which the Fund invests.

* In respect of the distribution shares 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 P%ymen of distributions are paid out of capital, this represents and amounts to a return or withdrawal of part of the
tahmoFuntcyou originally invested or capital gains attributable to that and may result in an immediate decrease of the net asset value per share of

e Fund.

» 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.

. Yo(tjj s_hls?ldtnot make investment decision on the basis of this marketing material alone. Please read the explanatory memorandum for details
and risk factors.

Investment objective Dividend information — Class MDis '
The Fund aims to provide capital appreciation by primarily investing in Classes * Dividend - Annualized - Ex-dividend
Greater China debt securities, including but not limited to high yield, amount/ unit _yield date
convertible and mainland Chinese offshore bonds. P MDis USD 0.0621 8.8% 31-8-2018
Commentary P MDis HKD 0.0622 8.8% 31-8-2018
P MDis SGD Hedged 0.0630 8.2% 31-8-2018
Portfolio review: A MDis AUD Hedged 0.0609 8.8% 31-8-2018
'I;]he us ]:I'reasu yielld curve conéinéjed to ﬂattenI in Aiu ust Ias the unabatﬁd A MDis CAD Hedged 0.0595 8.5% 31-8-2018
threat of geopolitical events and domestic political developments in the ]
U.S. buoyed long-dated Treasury bonds. The flattening of tﬁe yield curve A MDis EUR Hedged 0.0482 6.3% 31-8-2018
bheneﬁted aIII ﬁxeI income assets. In Asig, high grade issues s\L/Jtperformechj as A MDis GBP Hedged 0.0576 7.9% 31-8-2018
they are relatively more sensitive towards rate movements. We continued to ; o
put cash to work during the month in Chinese properties as well as selected A MDis NZD Hedged 0.0652 9.0% 31-8-2018
names in other sectors. T 10 iti holdi
Outlook: op securities holdings
The Asian credit markets remain relative(li/ cheap on a historical basis. Name Sector * Country %
The overall yield of Asian high yield bonds is still about 300bps higher Energy Resources LLC Float ~ Materials Mongolia 1.8
than US hi?h yield — a level last seen in 2014-2015. The US/China trade 30/09/2022
saga is likely to be a drawn-out process, but the current market seems to - :
have priced in some of the worst outcomes. Investors should look past the ~ MNC Investama Tbk PT Media Indonesia 1.6
current turbulence and focus on the global economy’s solid fundamentals. 9% 11/05/2021
A gradual normalization of global risk-free rates will be constructive to credit China Evergrande Group Real estate China/Hong Kong 13
investments aﬂd otf!fwer risk assets.kWe willjconéinuftfa to deploy our capital in 4.25% 14/02/23
opportunities that o e.r attractive risk-reward tradeoff. Golden Wheel Tiandi Holdings Real estate China/Hong Kong 1.3
Performance since launch Co Ltd 8.25% 11/03/2019
Geo Coal International Pte Ltd  Energy Singapore 1.3
% — The Fund (P Acc USD 8% 04/10/2022
gg e Fund (P Acc ) +52.6% Sunac China Holdings Ltd Real estate China/Hong Kong 1.2
. 0,
e 7.35% 19/07/2021 . .
30 Powerlong Real Estate Holdings Real estate China/Hong Kong 1.2
0 Ltd 5.95% 19/07/2020
10 Yida China Holdings Ltd Real estate China/Hong Kong 1.1
0 1 6.95% 19/04/2020
-10 AMTD Group Co Ltd Diversified financials China/Hong Kong 1.1
3/2012 82013 82014 82015  8/2016  8/2017 82018 5% 21/03/2019
Golden Wheel Tiandi Holdings Real estate China/Hong Kong 1.0
Performance update Co Ltd 7% 18/01/2021
The Fund
(P Acc USD)
One month -0.2%
Year-to-date -2.4%
One year +0.1%
Three years +28.3%
Five years +41.3%
Since launch +52.6%
Annualized return +6.8%
Annualized volatility 5.8%

The Fund — P Acc USD: Monthly performance from 27 Mar 2012 to 31 Aug 2018

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2012 N/A N/A -0.3% +1.2% -1.7% +2.7%  +16%  +1.0% +14% +21%  +23% +21% +13.0%
2013 +0.0%  +1.3% -0.6% +1.4% -1.1% -5.0% +0.5% -0.8% +2.6%  +21%  +02%  +0.9%  +1.2%
2014 -0.7% +0.7% -0.7% +0.8%  +1.3% +23%  +1.0%  +0.9% -2.2% +0.8% -0.2% -2.9% +1.1%
2015 +0.3%  +20% +0.3%  +35% +1.6% -0.2% -0.8% -3.6% -1.1% +5.5% -0.2% -1.0% +6.1%
2016 -1.5% +0.2%  +3.6% +22%  +0.6% +1.8% +29% +18% +1.6% +1.5% -0.2% +0.6%  +15.9%
2017 +2.8%  +26% +0.7%  +1.6% -1.9% -0.3% +0.9%  +0.7%  +0.7% +1.7% -0.4% +0.6% +10.1%
2018 (YTD) +1.8% -0.6% -0.3% -1.0% -1.2% -1.7% +0.7% -0.2% -2.4%
43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong

Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380 —
Email: fis@vp.com.hk  www.valuepartners-group.com Follow us on m n BEER




rs Greater China High Yield Income Fund

August 2018

NAVs & Codes

Credit ratings

Classes 2

NAV

ISIN

Bloomberg

A 0.3%
P Acc USD 15.26 KYG9319N1097 VPGCPUA KY BBB 0.50/2
P Acc HKD 15.31 KYG9319N1253 VPGCPHA KY BB 8.2%
P MDis USD 8.48 KYG9319N1170  VPGPUMD KY B & Below 50.7% Investment grade 0.8%
P MDis HKD 8.53 KYG9319N1337 VPGPHMD KY Non-Rated & 34.9% High yield 58.9%
P MDis SGD Hedged 9.23 KYG9319N1824  VPPSHMA KY Cash ¢ 5.4% Average credit rating ° B
A Acc EUR Hedged 10.13 KYG9319N3804 VPGAEHA KY Fund facts
A MDis AUD Hedged 8.35 KYG9319N2327 VPGCAUD KY
A MDis CAD Hedged 8.44 KYG9319N2400 VPGCCAD KY Manager: Value Partners Hong Kong Limited
A MDis GBP Hedged 8.70 KYG9319N3317  VPGCAGH KY Base currency:  USD o
A MDis EUR Hedged 9.11 KYGY319N3499  VCHAMEH KY éd":'“("?"ato“ :ggg ITf“tﬁttet? (Cﬁmart‘)s'-'m!ted (Asia) Limited
. ustodian: nstitutional Trust Services (Asia) Limite
A MDis NZD Hedged 8.71 KYG9319N2574 VPGCHNZ KY Launch date- P Acc & MDis USD/HKD — 27 Mar 2012
Sector exposure 4% A MDis AUD/CAD/NZD — 23 Sep 2013
P MDis SGD — 26 Sep 2014
Real estate 45.4% A MDis EUR - 5 Feb 2015
Energy 7.2% A MDis GBP — 14 Apr 2015
Diversified financials 7.0% A Acc EUR - 16 Jul 2018
Others 6.9% Dividend policy ':  MDis — Aim at Monthly distribution,
Materials 6.0% subject to Manager’s discretion
%3536 25540;/0 Fee structure (Class A and Class P)
Transportaeiiolre: 2:502 Minimu.m .subscription HK$80,000/USD10,000 or equivalent
Retailing 2.4% Subscription fee Up to 5%
Utilities 2.1% Management fee 1.5% p.a.
Capital goods 1.8% Performance fee Nil
Consumer durables & apparel 1.5% Dealing day Daily
Banks 1.4% . .
Food, beverage & tobacco 1.4% Senior investment staff
1 0,
Technolo hazof;v:earé‘e (: sgr\r/#;st 13;’ Chairman & Co-Chief Investment Officer: Cheah Cheng Hye
9y CW quip . 1'3°/° Deputy Chairman & Co-Chief Investment Officer: Louis So
onsumer services D Deputy Chief Investment Officer: Renee Hung
o App.arel 1.2% Senior Investment Director: Norman Ho, cFa
Telecommunication services 1.2% Fixed income investment team:
Average duration 1.9 years Chief Investment Officer, Fixed Income: Gordon Ip, cFA
- . . Senior Fund Managers: Elaine Hu; Jason Yan, CFA, ACCA
Yield to worst . 11.8% Fund Manager: Edwin Kam, cFa
Number of bond issuers 200 Recent awards on fixed income capabilities
Geographical exposure °
2017 Asian G3 Bonds Top Investment House "°
China/Hong Kong 65.8% Value Partners - Ranked Number 1
Indonesia 7.2% in Hedge Fund category
Others 71% ~ The Asset Benchmark Research Awards 2017
Cash ® 5.4% .
Best Fixed Income Fund "
. CEEMEA 3.1% ~ HFM Asia Performance Awards 2017
Latin America 3.1%
Australia 2.8% Fund Manager of the Year —
Singapore 2.3% Long-only Fixed Income (Highly Commended) 2
Mongolia 2.0% Value Partners’ Chief Investment Officer,
India 1.2% Fixed Income — Gordon Ip
~ The Asset, Triple A, Asset Servicing, Investor
Currency breakdown and Fund Management Awards 2017
usb 91.9%
HKD 5.0% Scan QR code for fund documents’:
CNY 1.3%
AUD 0.4%
EUR 0.4%
SGD 0.4%
IDR 0.3%
TWD 0.3%

Source: HSBC Institutional Trust Services G(Asia) Limited 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.

1. The manager intends to declare and Ipay monthly dividends e%/al 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 ongma(l?/ 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. 2. Each hedged share class will hed?e the Fund’s base c,urrenc%/: ack 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 AUD/CAD/EUR/GBP/NZD/SGD Hedged Classes are not” recommended for investors whose base currency of investment is not in the aforesaid currencies. 3. 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 lperformance of the Fund, and that there is
no guarantee as to the actual frequency and/or amount of dividend payments. 4. Classification is based on Global Industry Classification Standard (GICS). 5. Exposure refers to net exposure (long exposure minus short
exposure). Due to rounding, percentages shown may not add up to 100%. 6. Cash refers to net cash on hand excluding cash for collaterals and margins. 7. Investors should note that Yield to worst is for reference
only and does not represent the actual performance of the Fund or the dividend yield received by investors, nor does a /oosmve yield lmpéy a positive return. 8. Including bonds whose issuers do not seek credit ratings
(Greater China Paper 14.3%;, Equity-linked Investments 11.3%; Loan 3.6%, Dim Sum Bonds 2.9%; Mongolia Bonds 1.8%; Others 1.0%). 9. The average credit rating is calculated by assigning a sequential integer to all
credit ratings from AAA (highest) to D (lowest), taking a simple, asset-wei _hted average of debt holdings by market value and rounding to the nearest rating. The letter rating may be based on bond ratings from different
agencies and is provided to indicate the average credit rating of the portfolio’s underlying bonds without taking into account derivative {)osmons and unrated securities. As the risk of default increases disproportionately as
a bond’s rating decreases, the simple weighte averag_(le of credit ratings is not a statistical measurement of the portfolio’s default risk. 10. Announced in Oct 2017 by The Asset Benchmark Research in the Asian G3 Bond
Benchmark Review, which ranks the Top Investment Houses (Hedge Funds category) based on the number of votes won by their astute investors. All votes are sul%ect toa welghtm? methodology. 11. The awards were
Jjudged based on performance over the past 12 months, up to 30 Apr 2017. 12. The period covered by the awards is from 1 Jan 2016 to 31 Dec 2016. 13. For Hong Kong investors only.

The views expressed are the views of Value Partners Hong Kong Limited (“VPHK”) only and are subject to Chan,qe 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 their accurac;/ 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 and past performance is not indicative of future results. Investors should refer to the explanatory memorandum for details and risk factors in particular those
associated with investment in Greater China markets, non-investment grade debt securities, and debt securities issued by special purpose vehicles. 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 Singapore investors: The Fund is re?istered 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 document has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Hong Kong Limited.
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Investing through discipline

Value Partners Asian Total Return Bond Fund T

NAV per unit: USD9.95 (A Acc USD)/ USD9.76 (A MDis USD)
Fund size : USD51.3 million

: y
Value Partners Fund Series / Value Partners 26

August 2018

 Value Partners Asian Total Return Bond Fund (the “Fund”) primarily invests in fixed income securities issued by any Asia Pacific governments,
government agencies, supra-nationals, banks or companies which derive substantial revenue from or have significant business or economic
activities in Asia Pacific or are denominated in any Asia Pacific currency.

» The Fund primarily invests in the Asia Pacific markets and therefore is subject to emerging market and concentration risks. Generally,
investments in emerging markets are more volatile than investments in developed markets due to additional risks relating to political, social,
econ?mic and regulatory uncertainty. Adverse development in such region may affect the value of the underlying securities in which the Fund
invests.

» The Fund may also invest in PRC interbank bond market via Bond Connect and is therefore subject to regulatory risks and various risks such
as volatility risk, liquidity risk, settlement and counterparty risk. The relevant rules and regulations on investment in the PRC interbank bond
market via Bond Connect are subject to change and may adversely impact the Fund.

» The Fund may invest in high yielding securities which maP/ be unrated or below investment grade and financial derivative instruments. The
Fund is therefore exposed to additional risks, including volatility risk, valuation risk, leverage risk, liquidity risk, correlation risk, counterparty/
credit risk, legal risk, over-the-counter transaction risk and settlement risk.

* In respect of the distribution shares for the Fund, the Manager currently intends to make monthly dividend distribution. However, the
distribution rate is notguaranteed. 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(}/ou originally invested or capital gains attributable to that and may result in an immediate decrease of the net
asset value per share of the Fund.

. YO(le s_hic()?ldtnot make investment decision on the basis of this marketing material alone. Please read the explanatory memorandum for details
and risk factors.

Investment objective NAVs & Codes

To provide a competitive total return, consisting of income and capital Classes ° NAV ISIN Bloomberg
growth over the medium to longer term, by investing primarily in fixed Class A Acc USD Unhedged ~ 9.95 HK0000402450 VPATAUU HK

income securities i?,suecil b)é ankAsia Pacific gove;‘nr?]egtsz goveén?egtsl Class A Acc HKD Unhedged ~ 9.95 HK0000402351  VPATANU HK
B ept o P e o e ik AL ClasoANDI USD Unhecged 576 HKOOODAGZA60  VPATAUM KK
Pacific or are denominated in any Asia Pacific currency. Class A MDis AUD Hedged 9.73 HK0000402328 VPATAAH HK
Class A MDis CAD Hedged  9.71 HK0000402344  VPATACM HK
Class A MDis HKD Unhedged 9.76 HK0000402369  VPATAHU HK
Class A MDis NZD Hedged ~ 9.67 HK0000402385 VPATANH HK

The Fund Class AMDis RMB Hedged ~ 9.70  HK0000402401 VPATAHM HK

Performance update '

One month N/A Class A MDis RMB Unhedged 1059  HK0000402427 VPATARM HK
Year-to-date N/A
Since launch N/A

Annualized return® N/A Sector exposure *°

Annualized volatility® N/A Real estate 46.2%

Diversified financials 15.2%
Chemicals 6.9%
Capital goods 6.6%
Cash” 3.6%

Due to SFC regulations, no performance data is shown for fund which is less than
six months old.

Dividend information — Class MDis 2 Media 3.5%
Classes * Dividend Annualized  Ex-dividend Mining 3.0%

amount / unit yield date Transportation 2.9%
Class A MDis USD Unhedged 0.0457 5.6% 31-8-2018 _ Textiles 2.6%
Class A MDis AUD Hedged  0.0456 5.6% 31-8-2018 Automobiles & parts 2-4;’/0
Class A MDis CAD Hedged  0.0429 5.3% 31-8-2018 E?ftfgy 31 ;’
Class A MDis HKD Unhedged  0.0457 5.6% 31-8-2018 Sovelrleilge: 1o
Class A MDis NZD Hedged 0.0461 5.7% 31-8-2018 Insurance 0'9%(:
Class A MDis RMB Hedged ~ 0.0582 7.2% 31-8-2018 Telecommunication services | 0.9%
Class A MDis RMB Unhedged 0.0465 5.3% 31-8-2018

Average duration 2.1 years
. . Yield to worst & 6.9%

Top 5 securities holdings Number of bond issuers 39
Name Sector ° Country %
China National Chemical Corp  Chemicals China 4.0 i
4.125% 03/14/2021 Geographical exposure ©
Bocom Leasing Intl Finance Diversified financials China 3.9 .
3.5% 01/25/2021 China 84.1%
Metallurgical Corp of China Capital goods China 3.9 Korea 7.5%
2.95% 05/31/2020 Hong Kong 4.8%
Nan Hai Corp Media China 35 Cash’ 3.6%
3% 05/25/2020
China Jinmao Hidg Group Real estate China 3.2
6.75% 04/15/2021

A Annualized return and volatility are calculated from inception. 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.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong

Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380
Follow us on m n

Email: fis@vp.com.hk  www.valuepartners-group.com % BERR
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Currency breakdown Fund facts
uUsD 97.3% Manager: Value Partners Hong Kong Limited
CNY 2.7% Base currency: US dollars
Trustee: HSBC Institutional Trust Services (Asia) Limited
. . Launch date: 9 April 2018
Credit ratings Class A Acc USD Unhedged
Class A Acc HKD Unhedged
0,
A’X‘ 1.2 f’6 » Class A MDis USD Unhedged
BBB : °43 6% Class A MDis AUD Hedged
B & Below Py 070 Class A MDis CAD Hedged
7o lass A MDis HKD Unh
Non-Rated 0.6% Class is Unhedged

Class A MDis NZD Hedged
Class A MDis RMB Hedged
Investment grade 61.0% Class A MDis RMB Unhedged

- : o Dividend policy 2 MDis — Aim at Monthly distribution,
High yield 25.7% subject to Manager's discretion

Cash’ 3.6%

Fee structure

Class A
Minimum subscription USD10,000 or equivalent
Minimum subsequent USD5,000 or equivalent
subscription
Subscription fee Up to 5%
Redemption fee Nil
Management fee 1.25% p.a.
Performance fee N/A
Dealing day Daily

Senior investment staff

Chairman & Co-Chief Investment Officer: Cheah Cheng Hye
Deputy Chairman & Co-Chief Investment Officer: Louis So
Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, crFa

Fixed income investment team:

Chief Investment Officer, Fixed Income: Gordon Ip, cFa

Senior Fund Managers: Elaine Hu; Jason Yan, CFA, ACCA

Fund Manager: Edwin Kam, cra

Recent awards on fixed income capabilities

2017 Asian G3 Bonds Top Investment House °
Value Partners - Ranked Number 1

in Hedge Fund category

~ The Asset Benchmark Research Awards 2017

Best Fixed Income Fund -
Value Partners Greater China High Yield Income Fund "
~ HFM Asia Performance Awards 2017

Fund Manager of the Year —

Long-only Fixed Income (Highly Commended) "

Value Partners’ Chief Investment Officer,

Fixed Income — Gordon Ip

~ The Asset, Triple A, Asset Servicing, Investor
and Fund Management Awards 2017

Source: HSBC Institutional Trust Services (Asia) Limited 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.
1. Performance data will be available after 6 months from its launch. 2. The manager intends to declare and pay monthly dividends ecrlual 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 EX)L_)IIanatory
Memorandum for further details including the distribution policy. 3. Each hedged share class will hedfge 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 AUD/CAD/EUR/GBP/NZD/SGD
Hedged Classes are not recommended for investors whose base currency of investment is not in the aforesaid currencies. 4. Annualized yield of MDis Class is calculated as follows: (Latest dividend
amount/NAV as at ex-dividend date) x 12. Investors should note that cyield figures are estimated and for reference onl%/ 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. 5. Classification is based on Global Industry Classification Standard (GICS). 6. E)g)osure refers to net exposure (Iongi] exposure minus
short exposure). Due to rounding, percentages shown may not add up to 100%. 7. Cash refers to net cash on hand excluding cash for collaterals and margins. 8. Investors should note that Yield to worst
is for reference only and does not reﬁresent the actual performance of the Fund or the dividend yield received by investors, nor does a positive yield imply a positive return. 9. Announced in Oct 2017 by
The Asset Benchmark Research in the Asian G3 Bond Benchmark Review, which ranks the Top Investment Houses (Hedge Funds catesgolr&v) based on the number of votes won by their astute investors.
9(’41?[653?’% SUbg?ts to a weighting methodology. 10. The awards were judged based on performance over the past 12 months, up to 30 Apr 2017. 11. The period covered by the awards is from 1 Jan
to ec 3
Investors should note investment involves risk and past performance is not indicative of future results. Investors should refer to the explanatory memorandum for details and risk factors in
particular those associated with investment in Greater China markets, non-investment grade debt securities, and debt securities issued by special purpose vehicles. 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 Singapore investors: The Fund is registered as a restricted foreign scheme in Sin%]aeore 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 document has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Hong Kong Limited.
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Value Partners Multi-Asset Fund J4 Y2lue Partners 25

A brand new investment strategy since June 2018 Investing through discipline

NAV per unit: Class A Acc USD: USD10.82
Fund size : USD57.4 million

YEARS

August 2018

» Value Partners Multi-Asset Fund (The “Fund”) aims to achieve capital growth by investing across a range of asset classes and currencies
globally including equities, debt securities, commodities, collective investment schemes, listed exchange traded funds (“ETFs”), real estate
investment trusts (“REITs”) and money market instruments which are primarily linked to the global trend of economies.

* The Fund adopts a dynamic asset allocation strategy which may be periodically rebalanced and therefore the Fund may incur greater
transaction costs than a fund with static allocation strategy.

» The Fund may invest in small and mid-capitalization companies and emerging markets and therefore subject to higher volatility and lower
liquidity in general.

» The Fund may invest in debt securities which may be unrated or below investment grade and financial derivative instruments. The Fund is
therefore exposed to additional risks, including volatility risk, valuation risk, leverage risk, liquidity risk, correlation risk, counterparty/credit risk,
legal risk, over-the-counter transaction risk and settlement risk, and may expose the Fund to significant losses.

» The Fund may invest in contingent convertible bonds which are risky and highly complex instruments. These instruments may be subject to
conversion risk e.g. compulsory conversion by the issuer upon uncontrollable triggering events and hence the Fund may experience losses.

* 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.

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

factors.
Investment objective By asset class ?
The Fund aims to achieve capital growth by investing in global markets Equity 47.7%
which are primarily linked to the global trend of economies. Currently Fixed income 37.0%
it primarily invests in Asian markets, with a particular focus on China Other assets 10.2%
equities, fixed income securities (investment-grade and high-yield) Cash and others 5.1%
and other alternative income sources to capture opportunities across Eaui b 2
different market cycles. quity — by country
Performance since launch * China 25.0%
% Others 10.7%
30, —— The Fund (Class A Acc USD) Hong Kong 8.8%
20 Japan 2.1%
0 Singapore 1.1%
+8.2% R . .
0 Fixed income - by region 2
-10
20 Greater China 20.8%
Others 10.5%
10/2015 4/2016 8/2016 12/2016 4/2017 8/2017 12/2017 4/2018 8/2018 Latin America 57%
Performance update ' Top 5 holdings - equities
The Fund Holdings Industry *  Country %
One month -1.9% AIA Group Ltd Financials Hong Kong 15
0,
Three months '3'60A’ Anhui Conch Cement Co Ltd Materials ~ China 1.5
Six months '6'1°A’ CSPC Pharmaceutical Group Ltd Health care China 1.3
éear-to-date :(1)520/; Logan Property Holdings Co Ltd Real estate China 1.3
ne year 2% P, . .
BOC Aviation Lt I trial h 1.2
Since launch +8.2% OC Awviation Ltd ndustrials  China
Annualized return " +2.8% Top 5 holdings - fixed income
Annualized volatility * 5.2% -
Holdings Sector ? Country %
Energy Resources LLC Float Materials Mongolia 0.4
30/09/2022
China Evergrande Group Real estate China/Hong Kong 0.3
4.25% 02/14/2023
Geo Coal International Pte Ltd Energy Singapore 0.3

8% 10/04/2022
Golden Wheel Tiandi Holdings Real estate China/Hong Kong 0.3
Co Ltd 8.25% 11/03/2019

MNC Investama Tbk PT Media Indonesia 0.3
9% 11/05/2021

The Fund — Class A Acc USD: Monthly performance from 13 Oct 2015 to 31 Aug 2018

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2015 N/A N/A N/A N/A N/A N/A N/A N/A N/A -04% -15% +0.1% -1.8%
2016 -3.5% -08% +1.8% +0.3% -1.1% +26% +24% +1.0% +05% -08% -23% -04% -0.5%
2017 +2.7% +1.6% +05% +1.0% +0.9% +0.5% +22% +08% +0.2% +2.9% +0.6% +1.2% +16.0%
2018 (YTD) +49% -831% -1.5% -1.0% -02% -2.0% +04% -1.9% -4.5%

A Annualized return and volatility are calculated from inception. 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.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong —
Hotline: (852) 2143 0688  Email: fis@vp.com.hk  www.valuepartners-group.com Follow us on m n BEEHR
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NAV & codes Fund facts
Classes NAV ISIN Bloomberg .

M : Value P H K L
ClassAAccUSD  10.82  HK0000269149  VPMAAUS HK Bone gﬁ:rency. Lalue Partners Fong Kong Limited
Class A Acc HKD 10.80  HK0000269156  VPMAHKD HK Trustee: HSBC Institutional Trust Services (Asia) Limited
Class AUSD MDis  9.60 HK0000408119  VPMAUMD HK Custodian: HSBC Institutional Trust Services (Asia) Limited
Class A HKD MDis 9.60 HK0000408127 VPMAHMD HK Launch date: Class A Acc USD - 13 Oct 2015
Class A AUD 9.49 HK0000408135  VPMAAHM HK Class A Acc HKD - 18 Aug 2016
(Hedged) MDis Class A USD MDis - 19 Jun 2018

Class A HKD MDis - 19 Jun 2018
. Lo Class A AUD (Hedged) MDis - 19 Jun 2018
Portfolio characteristics

As at 31 Aug 2018 2018 Fee structure
Portfolio yield * 7.2% Class A
Minimum subscription USD10,000 or equivalent
. . . _
Dividend information — Class MDis Minimum subsequent subscription USDS5,000 or equivalent
Classes © Dividend Annualized  Ex-dividend e o
amount / unit  yield’ date Subscription fee Up to 5%
Class A USD MDis 0.0579 7.2% 31-8-2018 Management fee 1.75% p-a.
Class A HKD MDis 0.0579 7.2% 31-8-2018 Dealing day Daily
Class A AUD (Hedged) MDis 0.0573 7.2% 31-8-2018

Senior investment staff

Chairman & Co-Chief Investment Officer: Cheah Cheng Hye

Deputy Chairman & Co-Chief Investment Officer: Louis So

Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, crFa

Investment Directors: Chung Man Wing; Kenny Tjan, CFA;

Michelle Yu, cFA; Yu Xiao Bo

Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cra; Doris Ho;
Glenda Hsia; Philip Li, cFA; Luo Jing, cFA; Kai Mak; Yu Chen Jun

Recent corporate awards

Manager of the Year - Greater China Equity
(Outstanding Award)

Dato’ Seri Cheah Cheng Hye and

Mr. Louis So (Value Partners’ Co-CIOs) ®

~ Benchmark Fund of the Year Awards 2017,
Hong Kong

Management Firm of the Year °
~ AsiaHedge Awards 2017

Best Fund Provider - Greater China Equity °
~ Asset Management Awards for
Excellence 2017

Source: HSBC Institutional Trust Services (Asia) Limited 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.

1. Effective 19 Jun 2018, the Fund has been changed from a fund of funds investing in multi-assets to a multi-asset fund and therefore the investment objective and policies have also been
changed. Performance prior to 19 Jun 2018 was achieved under circumstances that no longer apply. Please refer to the offering document for details. 2. Exposure refers to net exposure (long
exposure minus short exposure). Due to rounding, percentages shown may not add up to 100%. 3. Classification is based on Global Industry Classification Standard (GICS). 4. Portfolio yield
is the weighted average of the total dividend yield of all securities in the portfolio. 5. 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. 6. 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 AUD/CAD/NZD/EUR/GBP/RMB/SGD Hedged Classes are not recommended for investors whose base currency of investment is not
in the aforesaid currencies. 7. 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.
8. The award recognized individuals who have led his/her team to outstanding performances over the consistency of three-year and five-year performances against the benchmark and their
peers up to 30 Sep 2017. 9. The award was based on performance for the full 12-month period, from Sep 2016 to the end of Aug 2017. 10. Based on performance and achievements for 2016.

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. The information provided does not constitute investment advice and it should not be relied on as such. All
material has been obtained from sources believed to be reliable, but its accuracy is not guaranteed.

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

Value Partners Asian Income Fund VEARS

NAV per unit: Class A USD Acc -USD10.09 | Class A USD MDis - USD9.70
Fund size : USD86.3 million

. y
Value Partners Fund Series / Value Partners 26

August 2018

» Value Partners Asian Income Fund (The “Fund”) invests primarily in Asian equity and/or fixed income securities including convertible bonds
and to deliver lower portfolio volatility.

» The Fund is subject to concentration risk as a result of the concentration of its investments in the Asian markets. The Fund may be more
volatile than a broadly based fund as it is more susceptible to fluctuation in value resulting from adverse conditions in the Asian market.

* The Fund may invest in small and mid-capitalization companies. The stocks of such companies may have lower liquidity and their prices are
more volatile to adverse economic developments than those of larger capitalization companies in general.

» The Fund may invest in debt securities including those that are below investment grade/unrated, and may involve greater risks, including credit
risk, issuer-specific risk, counterparty risk and sovereign debt risk. The Fund may also invest in derivatives which can involve material risks, e.g.
counterparty default risk, insolvency or liquidity risk. All these may expose the Fund to significant losses.

+ Investment in fixed income securities may include contingent convertible bonds whose structure is innovative and untested. These instruments
may be subject to conversion risk e.g. compulsory conversion by the issuer upon uncontrollable triggering events and hence the Fund may
experience losses.

* 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.

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

factors.
Investment objective Top 5 holdings - equities
i 1 0,

The Fund aims to maximize return and income by investing in Asian Holdings Industry C.ountry %
equities, Asian fixed income securities and other assets relating to Asian Ascendas Real Estate Inv Trust REITS _ Sln.gapore 18
companies that are listed in Asia, or have registered offices in Asia Far EasTone. ) Telecom services Taiwan 1.8
or generate a predominant share of their sales and/or their profits in Tellecommunlcat}ons Co Ltd

Asia. The Fund also aims to achieve lower portfolio volatility by actively ~ China Construction Banks Hong Kong 1.6

Bank Corporation

screening and selecting a combination of lower volatility equities and

fixed income securities. Tenaga Nasional Bhd Utilities Malaysia 1.6
Taiwan Semiconductor Semiconductors Taiwan 1.4
Performance since launch Manufacturing Co Ltd & semiconductor
” equipment
8y — TheFund Top 5 holdings - fixed income
6. Holdings Sector ! Country %
eHi Car Services Ltd Industrials China 21
41 5.875% 14/8/2022
Indika Energy Capital Il Pte Energy Indonesia 1.8
2 6.875% 10/4/2022
+0.9% Geo Coal International Pte Energy Singapore 1.7
0 / ’ Limited 8% 4/10/2022
\/ Medco Platinum Road Pte Energy Indonesia 1.6
2 Limited 6.75% 30/1/2025
12017 1212017 1/2018 22018 312018 412018 52018 612018 7/2018 8/2018 Bank of China (Hong Kong) ~ Financials China 1.2

5.55% 11/2/2020

Performance update Dividend information — Class MDis 2

The Fund Classes ® Dividend Annualized  Ex-dividend

One month +0.1% amount / unit  yield date
Year-to-date -1.6% Class A AUD Hedged MDis 0.0443 5.5% 31-8-2018
Since launch +0.9% Class A CAD Hedged MDis 0.0418 5.2% 31-8-2018
Annualized return® N/A Class A HKD Unhedged MDis 0.0448 5.5% 31-8-2018
Annualized volatility® N/A Class A NZD Hedged MDis 0.0452 5.6% 31-8-2018
Class A RMB Hedged MDis 0.0572 7.1% 31-8-2018
Class A RMB Unhedged MDis 0.0424 5.1% 31-8-2018
Class A USD Unhedged MDis 0.0445 5.5% 31-8-2018

The Fund — Monthly performance from 13 Nov 2017 to 31 Aug 2018

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2017 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A +0.7% +1.8% +2.5%
2018 (YTD) +4.8% -28% -1.0% -0.8% -1.8% -1.8% +1.8% +0.1% -1.6%

A Annualized return and volatility are calculated from inception. 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.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong
Hotline: Hong Kong (852) 2143 0688 | Singapore (65) 6718 0380
Follow us on m n

Email: fis@vp.com.hk  www.valuepartners-group.com % BERR




Value Partners Asian Income Fund

NAV & codes Fund facts
Classes® NAV_ISIN Bloomberg Manager: Value Partners Hong Kong Limited
Class A USD Unhedged Acc 10.09 HKO0000352374 VPUSUAU HK Base currency: US dollars
Class A AUD Hedged MDis 9.64 HKO0000352259 VPAAHMU HK Trustee: HSBC Institutional Trust Services (Asia) Limited
Class A CAD Hedged MDis 9.63 HKO0000352267 VPACHMU HK Launch date: 13 Nov 2017
Class A HKD Unhedged MDis 9.76 HK0000352291 VPAHUMU HK Class A USD Unhedged Acc
Class A NZD Hedged MDis ~ 9.63 HKO0000352309 VPANHMU HK Class A AUD Hedged MDis
Class A RMB Hedged MDis ~ 9.68 HK0000352317 VPARHMU HK 8:222 2 f@g Siﬁggge'\g?v'lst)is
Class A RMB Unhedged MDis 10.00 HK0000352325 VPARUMU HK Class A NZD Hedged MDis
Class A USD Unhedged MDis 9.70 HK0000352382 VPAUHMU HK Class A RMB Hedged MDis
Class A HKD Unhedged Acc  10.15 HKO0000352283 VPAHUAU HK Class A RMB Unhedged MDis
Class A USD Unhedged MDis
Asset type (%) ° Class A HKD Unhedged Acc
Equities  Fixed Income Total
China : 365 365 Fee structure (Class A)
Taiwan 14.4 - 14.4 Acc MDis
Singapore 8.0 1.7 9.7 : Unhedged:
Hong Kong 7.8 1.0 8.8 Share classes HKDISGBUSD D ad SP
H Shares 57 - 5.7 Hedged: AUD/CAD/EUR/NZD/
Indonesia 1.0 3.4 4.4 RMB/SGD
Cash® & others - - 43 gﬂu'g'sngﬁ;:l on USD10,000 or equivalent
Malaysia 4.0 . 4.0 Minimum subsequent .
Korea 2.9 0.9 3.8 subscription USD5,000 or equivalent
Thailand 3.5 - 3.5 Subscription fee Up to 5%
Red Chips 2.7 . 2.7 Redemption fee Nil
India 05 11 1.6 Management fee 1.5% p.a
China B Shares 0.6 - 0.6 - -
Total 51.1 44.6 100.0 Performance fee N/A
Dealing day Daily
Credit ratings of fixed income
Senior investment staff
A 5.6%
BBB 5.7% Chairman & Co-Chief Investment Officer: Cheah Cheng Hye
BB 5.3% Deputy Chairman & Co-Chief Investment Officer: Louis So
B & Below 20.9% Deputy Chief Investment Officer: Renee Hung
Non-rated ’ 71% Senior Investment Director: Norman Ho, crFa
Investment Directors: Chung Man Wing; Kenny Tjan, CFa;
Portfolio characteristics Michelle Yu, cFA; Yu Xiao Bo
As at 31 Aug 2018 2018 Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFa; Doris Ho;
Portfolio yield ® 6.0% Glenda Hsia; Philip Li, cFa; Luo Jing, cFa; Kai Mak; Yu Chen Jun

Fixed income investment team:

Chief Investment Officer, Fixed Income: Gordon Ip, CFA
Senior Fund Managers: Elaine Hu; Jason Yan, CFA, AcCcA
Fund Manager: Edwin Kam, crFa

Recent corporate awards

Manager of the Year - Greater China Equity
(Outstanding Award)

Dato’ Seri Cheah Cheng Hye and

Mr. Louis So (Value Partners’ Co-CIOs) °

~ Benchmark Fund of the Year Awards 2017,
Hong Kong

Management Firm of the Year "
~ AsiaHedge Awards 2017

Best Fund Provider - Greater China Equity "
~ Asset Management Awards for
Excellence 2017

Source: HSBC Institutional Trust Services (Asia) Limited 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.
1. Classification is based on Global Industry Classification Standard (GICS). 2. 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. 3. 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 AUD/CAD/EUR/NZD/RMB/SGD Hedged Classes are not recommended for investors whose base currency of investment is not in the
aforesaid currencies. 4. 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. 5.
Equities are classified by country of listing and fixed income securities are classified by country of risk. 6. Cash: 4.3%, refers to net cash on hand excluding cash for collaterals and margins.
7. Including bonds whose issuers do not seek credit ratings. 8. Portfolio yield is the weighted average of the total dividend yield of all securities in the portfolio. 9. The award recognized
individuals who have led his/her team to outstanding performances over the consistency of three-year and five-year performances against the benchmark and their peers up to 30 Sep 2017.
10. The award was based on performance for the full 12-month period, from Sep 2016 to the end of Aug 2017. 11. Based on performance and achievements for 2016.
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 herein has been obtained from sources believed to be reliable but
Value Partners Hong Kong 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 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
ﬂtheg ggé's%g% 51(1; Singapore in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration
0.
This document has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Hong Kong Limited.
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