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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 RQFIl 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 31-3-2020

China/ Greater China equities strategy Asia equities strategy

Greater China * Value Partners High-Dividend Stocks Fund
« Value Partners Classic Fund %% * %k
+ Value Partners China Greenchip %% CIES
Fund Limited SLILCEI Fixed income strategy
China * Value Partners Greater China High Yield
* Value Partners Intelligent Funds — Income Fund
China Convergence Fund %% + Value Partners Fund Series —
+ Value Partners Intelligent Funds — Value Partners Asian Total Return Bond Fund

Chinese Mainland Focus Fund % % % %

China Ashare Multi-asset strategy

* Value Partners Funq Series — o * Value Partners Multi-Asset Fund
Value Partners China A-Share « Value Partners Eund Series —
Select Fund Value Partners Asian Income Fund
Taiwan * Value Partners Fund Series —
« Value Partners Taiwan Fund %% %% Value Partners Asian Innovation Opportunities

Fund

1. © 2020 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.
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Value Partners

Investing through discipline

Value Partners Classic Fund

NAV per unit: A Units - USD308.92 |
Fund size : USD996.9 million

Yk k

Morningstar Rating™"
As at 31-03-2020

4

B Units - USD136.85 | C Units - USD17.19

March 2020

» 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.

» 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 Performance update

The Fund aims to achieve consistent superior returns through an Alnits  BUnits  C Units |Hang Sezng Index
investment discipline that places emphasis on the fundamental value usb usb UsD Index

of potential investments, which the Manager believes are being traded One month -10.0% -10.1% -10.1% 9.0% -8.9%
at deep discounts to their intrinsic values. The Fund will concentrate Year-to-date ATT%  178%  -17.8% 15.4% 13.2%
on investing in the markets of the Asia Pacific region (particularly

in Greater China region) but without fixed geographical, sectoral or ~ Oneyear A02%  106%  -105% | -14.7% 6.9%
industry weightings. Three years +8.2% +6.6% +6.1% +9.4% +14.4%
Performance since launch Five years +8.6% +6.0% +5.5% +13.7% +18.9%

. Total return since launch  +2,989.2% +1,268.5% +71.9% | +523.4% +552.1%
4’00?; —— The Fund (A Units USD) Annualized retum since faunch * -~ +13.5%  +11.6% +5.3% +7.0% +7.2%
3,600 ::122?( Kong Hang Seng Index * Annual performance from 2009 to 2020
9200 Jrp— A Units B Units C Units
2,800 D uUsD uUsSD uUSD
2,400 2009 +82.9% +82.0% +7.7% ©
2,000 2010 +20.2% +19.6% +21.2%
1,600 2011 -17.2% -17.6% -17.6%
1,200 2012 +14.0% +13.4% +13.4%

800 +552.1% 2013 +11.2% +10.6% +10.8%

400 +523.49 2014 +13.5% +13.0% +13.3%

0+ 2015 -1.5% -2.0% -2.0%
1993 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2016 -3.2% -3.7% -3.7%

NAVs & codes 2017 +44.9:AJ +44.1°°/o +43.3:A>
Classes * NAV ISIN Bloomberg 2018 23.1% -23.5% 23.5%
A Units USD 308.92 HK0000264868 VLPARAI HK 2019 +32.4% *31.7% *31.9%
B Units USD 136.85 HK0000264876 VLPARBIHK 2020 (YTD) A7.7% -17.8% -17.8%
C Units USD 17.19 HK0000264884 VLPARCI HK i . . . .
C Units HKD ° 133.2758 HK0000264884 VLPARCI HK Dividend information — C Units MDis ’
C Units RMB 12.56 HK0000264926 VLCHCRM HK Classes * Dividend per Annualized Ex-dividend
C Units AUD Hedged 13.71  HK0000264892 VLCHAUD HK unit ° yield ® date
C Units CAD Hedged 13.53  HK0000264900 VLCHCAD HK C Units MDis USD 0.0286 4.4% 31-3-2020
C Units HKD Hedged 11.54 HK0000264934 VLCHCHH HK C Units MDis HKD 0.0286 4.5% 31-3-2020
C Units NZD Hedged 14.32 HK0000264918 VLCHNZD HK C Units MDis RMB 0.0299 4.5% 31-3-2020
C Units RMB Hedged 11.90 HK0000264942 VLCHCRH HK C Units MDis RMB Hedged 0.0324 5.2% 31-3-2020
C Units MDis USD 7.72 HK0000360880 VLCCMDU HK
C Units MDis HKD 7.63 HK0000360898 VLCCMDH HK
C Units MDis RMB 8.05 HK0000362241 VLCCMDR HK
C Units MDis RMB Hedged 7.54 HK0000362258 VLCCMRH HK
The Fund — A Units USD: Monthly performance from 1 Jan 2009 to 31 Mar 2020
Year Jan Feb Mar Apr May Jul Aug Sep Oct Nov Dec Annual
2009 -32% -02% +82% +82% +201% +1.3% +11.5% +0.1% +25% +7.5% +59% +2.2% +82.9%
2010 -5.8% +22% +71% +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% +54% +3.5% -1.3% -32% +28% -7.5% -198% +153% -7.8% +1.0% -17.2%
2012 +7.8% +6.3% -57% +16% -102% -21% -13% +1.7% +6.4% +23% +1.9% +5.9% +14.0%
2013 +7.9% 25% -29% +06% +1.2% -9.0% +23% +0.5% +22% +62% +4.8% +0.4% +11.2%
2014 -55% +23% -4.0% -1.6% +2.0% +4.6% +62% +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% +02% +6.5% -3.8% +29% -1.5%
2016 -15.9% -15% +8.7% +02% -14% +24% +5.0% +74% +1.4% -18% -02% -5.0% -3.2%
2017 +6.1% +1.9% +3.7% +26% +5.7% +3.0% +45% +3.5% +0.3% +4.9% -01% +1.8% +44.9%
2018 +10.8% -5.7% -25% -18% +15% -58% -02% -44% -11% -13.7% +48% -58% -23.1%
2019 +10.6% +7.2% +24% +1.5% -10.3% +7.1% -0.5% -1.5% +0.3% +55% +1.4% +6.4% +32.4%
2020 (YTD) -7.3% -1.3% -10.0% -17.7%

A Annualized return is calculated from inception based on published NAV.

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 a %@%



https://mp.weixin.qq.com/s/jOL68MCpQbF2Ui_pRz9ZBw
https://www.linkedin.com/company/value-partners-limited/
https://www.facebook.com/ValuePartnersGroup/
https://twitter.com/ValuePartnersGp/
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Top holdings Fund facts
Name Industry % 1 . .
Alibaba Group Holding Ltd  Retailing 9.8 ’I;A:::gﬁ:ren o \Lfg;e Partners Hong Kong Limited
Kweichow Moutai Co Ltd Food, beverage & tobacco 5.6 Trustee: HSBC Institutional Trust Services (Asia) Limited
Tencent Holdings Ltd Media & entertainment 54 Custodian: HSBC Institutional Trust Services (Asia) Limited
Taiwan Semiconductor Semiconductors & semiconductor 5.1 Launch date: A Units USD - 1 Apr 1993
Manufacturing Co Ltd equipment B Units USD - 15 May 1996
Largan Precision Co Ltd Technology, hardware & 4.4 C Units USD - 15 Oct 2009
equipment C Units AUD/CAD/NZD Hedged - 17 Mar 2014
China Merchants Bank Co Ltd Banks 41 C Units RMB Hedged - 28 Oct 2015
China Construction Bank Corp Banks 3.9 C Units HKD Hedged - 30 Nov 2015
SIIC Environment Holdings Ltd Utilities 3.4 C Units RMB - 1 Dec 2015

C Units MDis USD - 16 Oct 2017

Techtronic Industries Co Ltd ~ Capital goods 3.3 C Units MDis HKD - 16 Oct 2017
Sino Biopharmaceutical Ltd Pharmapeuticals, biotechnology 2.8 C Units MDis RMB - 16 Oct 2017
& life sciences C Units MDis RMB Hedged - 16 Oct 2017
These securities constitute 48% ' of the Fund. Dividend Policy ”:  C Units MDis — aim at monthly distribution, subject
Portfolio characteristics to Manager’s discretion
As at 31 Mar 2020 2020 2 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
Price/earnings ratio 10.8 times currently available.
Price/book ratio 1.3 times Fee structure
Portfolio yield 3.4% - - -
AUnits BUnits C Units |Hang Seng Index ® A Units 5 Units UgDLir(;ItOSOO
usb usb usb Index * Minimum subscription Closed Closed or equivalent
Annualized volatilty (3 years) *  19.6% 19.6% 19.6% 17.3% 17.5% — 9
. o " Minimum subsequent Nil Nil USD5,000
Geographical exposure by listing subscription or equivalent
) Subscription fee Closed Closed up to 5%
Honga}fxgg 17% 36% Management fee 0.75% p.a. 1.25% p.a. 1.25% p.a.
° 15 o 1 iah-on-hi inci
H-shares 15% Performa.nce fee 15% of profit (ngh.on high principle)
China A-shares 12% Redemption fee o DN{:
United States 9% i ally aly i i
Cash ™ 3% ° Dealing day redemption redemption Daily dealing
China B-shares 2% Senior investment staff
Red Chips 2%
South Korea 2% Co-Chairmen & Co-Chief Investment Officers:
Short exposure includes: Hong Kong, -3.8% and H-shares, -1.0%. Cheah Cheng Hye; Louis So
10,11 Deputy Chief Investment Officer: Renee Hung
Sector exposure Senior Investment Director: Norman Ho, cFa
. . 0 Investment Directors: Chung Man Wing; Michelle Yu, cFA; Yu Xiao Bo
Consumer discretionary . 31% Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFa; Doris Ho;
Information technology 20% Glenda Hsia; Amy Lee, CFa, calA; Luo Jing, cFa; Frank Tsui; Yu Chen Jun
Banks 12% K t d
Consumer staples 7% €y corporate awards
Communication services 6%
Health care 6% ﬁenchll(nark Fund of the Year Awards 2018,
; 0 ong Kong
Indus.t.n.als ? o Asia ex-Japan Equity House: Best-in-Class ¢
Utilities 4% ~ Benchmark
Cash 3%
Insurance 29 ° 1&M Professional Investment Awards 2018
Real estat 20, House Performance Awards:
eal estate e’ Offshore China Equity (10-year) "
rotal short , 3tg(jrs 1% ~ Insights & Mandate
otal short exposure IS -4. %. R
Short exposure includes: Information technology, -2.8% and Index futures, Listed Company Awards of Excellence 2018
-2.0%. Outstanding Listed Company

(Main Board Category) '8
~ Hong Kong Economic Journal

Scan QR code for fund documents’®:

Source: HSBC [nstitutional 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 NA‘t/tto NA\(I /fn éase curr%icy with dividend reinvested and net of fees. All indices are for reference only. Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.
1. © 2020 Morningstar, Inc. All Rights Reserved (for A Units). 2. Hang Seng Price Return Index was used till 31 Dec 2004, thereafter it is the Han}g Seng Total Return Index. Hang Seng Total
Return Index takes_into account of dividend reinvestment whereas Hang Seng Price Return Index does not. 3. Index refers to Hang,Seng Index ;1 rice Return) since fund inception till 31 Dec
2004, thereafter it is the Hang Seng Index (Total Return) up to 30 Sep 2017. Han S(—:;‘r/;g Index (Total Return) includes dividend reinvestment whereas Hang Seng Index (Price Return) does
not take into account reinvestment of dividends. With effect from 1 Oct 2017, it is the Cl Golden Dragon Index ;Total Net Return), which takes into_account of dividend reinvestment after
deduction of Wlthho!dlnﬁq tax. 4, Each hedged share class will hedge the Fund’s base currenc]v back to its currency or denomination on a best efforts basis. However, the volatility of the hedged
classes measured in the Fund’s base currency may be higher than that of the equivalent class denominated in”the Fund’s base currency. The hedged classes may be suitable for investors
who wish to reduce the impact of changes in éxchange rates between their local currency and the Fund’s base currency. 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 pu:f:ose. Conversjon to the basé currency of “C” Units will normally take place at the prevailing rate (as
determined l(?/ the Fund’s Trustee or Custodian) on the corresponding fund dealing day. Investor should be aware of possible risks resulting from fluctuations of ext;han,ge 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 tpa{ment of distributions are paid out of capital,
this represents and _amounts to a return or withdrawal of part of thé 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 may charge a fee for incoming payments. Such fees 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 performance 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. Exposure refers to net ex;)osure {Ion? exposure minus short exposure). Exposure of equity swaps is measured
by the value of the underlying stock holdings. (Due to rounding, percentages shown may not add ug to 100%). 12. The profile is based on market consensus forecast as derived from FactSet
and Bloomberg. Harmonic mean methodology is apfphed to calculate the forecast P/E ratio and P/B ratio. Note that the manager’s internal estimates may differ significantly from FactSet and
Bloomberg estimates. 13. Volatility is a_measure of the theoretical risk in terms of standard deviation, based on monthly retdrn over the past 3 years. 14. Cash refers to net cash on hand
excluding cash for collaterals and margins. 15. Performance fee will only be chal\r/%ed if at the end of the financial year the NAV (before deduction of performance fee and relevant distributions)
exceeds the “high watermark”, which is the all-time year-end high of the’ Fund’s NAV for the accumulation classes %’md dividend adjusted equivalent for distribution pa)//n[g classes). If in any oné
gear 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). 16. The award reflects gsn‘ormance up to 30
eptember 2018. 17. The award reflects performance up to 31 December 2017. 18. The award recognises listed companies that were able to demonstrate outstanding business performance,
create value for investors and showcase strong corporate governance over the past year. The award was bestowed on 5 November 2018. 19. 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 Ngi) institutional investors_and (ii) accredited investors and certain
other 67ersons in_Singapore in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration
No. 200808225G. This advertisement has not been reviewed by the Monetary Authority of Singapore.
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 Classic Fund
Commentary / First Quarter 2020

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 Inrespect 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.

The first quarter marked a volatile financial market not seen since the 2008 Global Financial Crisis as the
COVID-19 outbreak turned into a pandemic. Greater China equities (as represented by the MSCI Golden
Dragon Index) ended the period with a 13.2% fall (in USD)*. With its quarterly performance, Greater China
outperformed other Asian countries during the global risk-off sentiment after its virus containment policies
and economic activities resumption.

COVID-19 challenged the first-quarter

During the quarter, the global COVID-19 spread weighed on the financial market. China macro growth
outlook was broadly hit by an extended Lunar New Year holiday and business suspension.

Uncertainty started to loom abroad as the coronavirus turned into a pandemic. For most of the first quarter,
China, the U.S., South Korea, and many more in Europe have had a certain level of shutdown arrangement
in place to manage the viral contagion. Collectively, affected countries contribute more than 50% of global
GDP growth. This represents an enormous pressure on both demand and supply globally. We expect China
to remain subject to weak overseas demand over the near term. That said, the portfolio manager expects
this phase of business activities pickup in China to continue over the next month. The challenging quarter
for China ended with a 6.8% drop in GDP?, its first year-on-year economic contraction on record.

Oil prices slump piled on the fear for a further COVID-19 spread. Amid uncertainties, the CBOE Volatility
Index, known as the VIX, and correlation across all asset classes spiked during the quarter. The VIX almost
matched its historic peak seen during the global financial crisis in 2008. While it is almost impossible to
put a certain timing of when risks will subside, investors may still feel the pinch of the global outbreak in
the near term.

Policy responses took center stage

Throughout the quarter, a number of major economies announced to expand monetary stimulus. Among
them, the U.S. Federal Reserve’s two rare intermeeting moves were the most notable as it took the rates to
its record low in two emergency cuts ahead of its regular committee meeting. Later in the month, the Fed
again stepped in and promised a new money-market support facility of an unlimited amount. The move of
buying non-investment grade corporate bonds and the scale of the rescue package are unprecedented.

Similarly, authorities in China took preemptive measures to support growth throughout the period. Policies
in place included increasing bank loan quota and lowering financing costs by adjusting the benchmark



lending rate or loan prime rate. On the fiscal support side, policymakers announced tax reduction benefitting
small-scale companies and expressed the commitment to accelerating infrastructure projects. Industry-
specific measures were rolled out to support sectors linked to automobile, industrial, and property.

As country lockdowns continue, we expect policy easing will continue and fire on all cylinders in a
synchronized manner globally.

Portfolio strateqy review

The first quarter of 2020 concluded as one of the most challenging quarters. During the period, all markets
retreated under country lockdown. The market also faced the fear of global recession due to a
simultaneous global demand and supply shock. The Fund fell 17.7% during the period. For reference, the
MSCI Golden Dragon Index plummeted 13.2%".

An unexpected event like such propelled the market to swiftly change in risk appetite, resulting in a selloff
among risky assets for most of the first quarter. This can be proven by the increase in correlation among
various asset classes, which left no place for investors to shelter. Although China began to see improving
virus containment and business resumption in March, all sectors recorded a negative return in the first
guarter. Contrary to last year, we took a relatively defensive approach and maintained a low 90% net
exposure in the Fund for most of the first quarter. It was a challenging environment however, particularly
for our holdings in cyclical sectors, namely technology hardware and consumer discretionary. For instance,
the near term pause on global demand led to share price weakness in our Taiwan technology component
holdings, although the demand in 5G related Internet of Things remains intact in the long run. On consumer
discretionary, our holdings in e-Commerce leaders retreated despite their upbeat earnings results for 2019.
On the positive side, our stock picks in the education and healthcare sectors were supported by their
defensive nature and contributed positively to the portfolio.

Outlook

From a historical perspective, we had always found making long-term investments productive as often
during these events when quality companies’ share prices also got hammered in a broad drawdown. The
current 12-month forward price-to-earnings ratio (“PE”) of the MSCI China Index is at its long term
average. For a like-to-like comparison by excluding Tencent, ADRs and A-shares in the Index, the 12-
month forward PE has come down close to the previous trough at 7.0x (vs. 6.6x in 2008)3. We believe, with
their attractive valuations and accommodative policies in place, opportunities are to emerge once the
pandemic becomes under control.

Value Partners Investment Team
21 April 2020

1. Source: Morningstar, 31 March 2020
2. Source: National Bureau of Statistics, 17 April 2020
3. Source: Factset, CICC, 31 March 2020

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 31 March 2020. 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.



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
China Greenchip

NAV per share : Class A - HKD56.45 |
Fund size : USD175.7 million (HKD1,362.4 million)

* %

Morningstar Rating™"
As at 31-03-2020

Fund Limited

Class A2 QDis - HKD9.69

Value Partners

4

Investing through discipline

March 2020

majority of their revenue from business related to Greater China.

It is possible that the entire value of your investment could be lost.

expose the Fund to significant losses.

value of shares.

» Value Partners China Greenchip Fund Limited (The “Fund”) invests primarily in companies established in Greater China or which derive a

» 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.

* The Fund may also invest in derivatives which can involve material risks, e.g. counterparty default risk, insolvency or liquidity risk, and may
* 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

* 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
Investing i companies setablished n Greater China. of vinich derive (¢ NAV(HKD) ___unit (HKD) yield °
a majority of their revenue from business related to Greater China, 31-3-2020 9.69 0.0607 2.5%
whether in the form of direct investment in, or trade with, Greater 31-12-2019 12.03 0.0607 2.0%
China. This includes companies incorporated and/or listed outside 30-9-2019 10.69 0.0469 1.8%
Greater China.
. 28-6-2019 10.95 0.0469 1.7%
Performance since launch 20-3-2019 11.30 0.0469 1.7%
% 31-12-2018 9.49 0.0469 2.0%
1,0007 — The Fund (Class N HKD) 28-9-2018 10.59 0.0469 1.6%
""" Hang Seng Index * 29-6-2018 11.97 0.0469 1.6%
8004 — MSCI China Index (Total Net Return)? 29-3-2018 12.29 0.0469 15%
+646.3% 29-12-2017 12.58 0.0469 1.5%
600 29-9-2017 12.21 0.0469 1.5%
200 ] +464.5%" 30-6-2017 11.29 0.0469 1.7%
/\-\',_.w.\ 31-3-2017 10.36 0.0469 1.8%
200 1 | r268.8% 30-12-2016 9.27 - -
30-9-2016 9.77 - -
0 et 30-6-2016 8.78 - -
1004 31-3-2016 8.77 - -
2002 2006 2008 2010 2012 2014 2016 2018 2020 31-12-2015 9.65 = -
30-9-2015 9.40 0.0488 2.1%
Performance update 30-6-2015 12.26 0.0856 2.8%
MSCI 31-3-2015 11.85 0.0565 1.9%
Class A Class A2 |ChinaIndex Hang Seng
HKD QDis HKD | (Total Net  Index? NAVs & codes
One month A12%  -11.2% R.e7tu1r;o) 3 -9.5% Classes v o Bloomberg
Year-to-date _19:0% -18:9% _16.7% 1 5'.9% Class A HKD 56.45 KYG9317M1033 VPCHIGC KY
One year 5% 125% | 7.0%  15.7% Class A USD 9.41 KYG9317M1603 VPCHAUS KY
Three years 1.2% 1.4% +22 49, +9.1% Class A AUD Hedged 9.26 KYG9317M1371 VPCHAAH KY
Five years 12.1% 12.3% +19.1% +13.6% Class A CAD Hedged 9.12 KYG9317M1454 VPCHACH KY
Total retum since launch +464.5%*  +7.1% | +646.3%  +268.8% Class ANZD Hedged  9.18 KYG9317M1520 VPCHANH KY
Amulzedemsicelanch * +10.1%*  +1.0% | +11.8%  +7.5% Class A2 QDis HKD  9.69 KYGO317M1116 VPCA2QD KY
The Fund - Class A HKD: Monthly performance from 1 Jan 2009 to 31 Mar 2020
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2009 +0.2% -0.2% +10.2% +13.1% +25.0% +1.9% +14.0% -4.8% +6.9% +7.9%  +6.2% +2.5% +116.7%
2010 -1.3%  +3.0% +81% +42% -54% +0.9% +42% +1.7% +13.4% +42% +1.3% -05% +37.8%
2011 -2.6% -2.9% +4.0% +2.7% -2.5% -5.0% +5.1% -10.5% -172% +8.8% -3.4% 21%  -25.0%
2012 +6.0% +10.5% -3.9% -2.4% -4.6% -3.2% -0.5% +3.7% +6.3% +3.1% +4.9% +3.7%  +24.8%
2013 +6.4%  +0.0% -22% +12% +33% -89% +18% +1.7% +3.0% +4.8% +45% +0.7% +16.5%
2014 -3.0% +4.0% -2.6% -1.2% +1.9%  +2.9% +1.1% +0.6% -1.8% +0.6% +0.6% -0.4% +2.4%
2015 +04% +2.9% +2.0% +12.6% -1.4% 62% -11.7% -139% +15% +50% -38% +1.7% -13.0%
2016 -14.3%  -1.7% +7.8%  +0.4% -0.9% +0.6% +5.1%  +3.8% +2.2% -1.2% +0.6% -4.5% -4.0%
2017 +6.2% +1.7% +4.0% +2.8% +4.5%  +2.0% +1.5%  +4.2% +2.7%  +2.5% -0.3% +1.3% +38.4%
2018 +7.6%  -4.8% -43%  +01% +56% -7.5% -2.8% -7.9% -0.7% -12.0% +5.6%  -3.2% -23.4%
2019 +8.3% +6.6% +3.6% -01% -10.7% +9.1% +0.1% -2.5% +0.4%  +5.8% +0.3% +6.6% +29.1%
2020 (YTD) -7.4% -1.4%  -11.2% -19.0%

*

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 is calculated from inception based on published NAV.

* 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 and annualized return are +59.7% and +3.7% 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 a %Iﬁ%
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https://www.linkedin.com/company/value-partners-limited/
https://www.facebook.com/ValuePartnersGroup/
https://twitter.com/ValuePartnersGp/
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Top holdings (as at 28 Feb 2020) Fund facts
Name Industry @ % -
M : Value Part Limited
Alibaba Group Holding Ltd ~ Retailing 95 B:::gﬁ:rency: D ners HmEe
Tencent Holdings Ltd Media & entertainment 5.4 Administrator: HSBC Trustee (Cayman) Limited
MediaTek Inc Semiconductors & 4.9 Custodian: HSBC Institutional Trust Services (Asia) Limited
semiconductor equipment Launch date: Class N - 8 Apr 2002 (Closed)
WH Group Ltd Food, beverage & tobacco 4.2 Class A - 27 Mar 2007
Meituan Dianping Retailing 3.6 Class A2 QDis - 22 Jul 2013
Nissin Foods Co Ltd Food, beverage & tobacco 36 N . Class A AUD / CAD / NZD / USD - 26 May 2014
Tripod Technology Corp Technology, 35 Dividend policy “: Cla§s A2 QDis - alr? at'quarFerIy distribution,
hardware & equipment subject to Manager’s discretion
Uni-President China Food, beverage & tobacco 3.5 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
Zhejiang Dahua Technology ~ Technology, 34 shares.
Co Ltd hardware & equipment Fee structure (Class A and Class A2 QDis)
China Xinhua Education Consumer services 3.2 . Py - r
Group Ltd m!n!mum SUESCI’IptIO? HKD80,000 or equivalent
inimum subsequen ;
These securities constitute 45% of the Fund. subscription HKD40,000 or equivalent ™
Portfolio characteristics Subscription fee Up to 5%
As at 31 Mar 2020 2020 ° Management fee 1.5%pa. R
Price/earnings ratio 11.7 times Performa‘nce fee ™ 1?% of profit (High-on-high principle)
Price/book ratio 1.4 times Redemption fee Nil.
Portfolio yield 4.0% Dealing day Daily
Mscl Senior investment staff
Class A Class A2 |ChinaIndex Hang Seng
HKD QDis HKD | (Total Net Index 2 Co-Chairmen & Co-Chief Investment Officers:
Return) * Cheah Cheng Hye; Louis So

Annualized volatilty (3 years) ® 19.4% 19.4% 20.1% 17.3% Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, crFa

. s s 1
Geeraphlcal exposure by IIStlng Investment Directors: Chung Man Wing; Michelle Yu, crFa; Yu Xiao Bo

Hong Kong 58% Senior Fund Managers: Anthony Chan, cFa; Kelly Chung, cFa; Doris Ho;
Taiwan 18% Glenda Hsia; Amy Lee, CFA, CAIA; Luo Jing, CFA; Frank Tsui; Yu Chen Jun
H-shares 12% Key corporate awards
Cash" 6%
China A-shares 4% Benchmark Fund of the Year Awards 2018,
Red Chi 9 Hong Kong
e ips 2% Asia ex-Japan Equity House: Best-in-Class '
Sector exposure "’ ~ Benchmark
Consumer discretionary 32% 1&M Professional Investment Awards 2018
House Performance Awards:
Consumer staples 15% Offshore China Equity (10-year)
Information technology 15% ~ Insights & Mandate
Communication services 10%
: o Listed Company Awards of Excellence 2018
Industrlal1sz 706 Outstanding Listed Company
Cash 6% (Main Board Category) "’
Banks 5% ~ Hong Kong Economic Journal
Other financials 3%
Energy 2%
Insurance 2%
Real estate 2%

Others 1%

Scan QR code for fund documents™®: i

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 Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.

1. © 2020 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 hedged classes may be suitable for investors
who wish to reduce the impact of changes in exchange rates between their local currency and the Fund’s base currency. 8. Classification is based on Global Industry Classification Standard (GICS).
9. The profile is based on market consensus forecast as derived from FactSet 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 FactSet and Bloomberg estimates. 10. Volatility is a measure of the theoretical risk in terms of standard deviation, based
on monthly return over the past 3 years. 11. Exposure refers to net exposure (long exposure minus short exposure). Due to rounding, percentages shown may not add up to 100%. 12. Cash
refers to net cash on hand excluding cash for collaterals and margins. 13. 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. 14. Performance fee will only be charged if at the end of the financial year the NAV (before deduction of performance fee
and relevant distributions) exceeds the “high watermark”, which is the all-time year-end high of the Fund’s NAV for the accumulation classes (and dividend adjusted equivalent for distribution
paying classes). 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). 15. The award
reflects performance up to 30 September 2018. 16. The award reflects performance up to 31 December 2017. 17. The award recognises listed companies that were able to demonstrate
outstanding business performance, create value for investors and showcase strong corporate governance over the past year. The award was bestowed on 5 November 2018. 18. For Hong
Kong investors only.

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 advertisement has not been reviewed by the Monetary Authority of Singapore.

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

A Sub-Fund of Value Partners Intelligent Funds
NAV per unit: Class A USD - USD171.25
Fund size : USD182.9 million

% %k

Morningstar Rating™"
As at 31-03-2020

Value Partners
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as in H-shares listed in Hong Kong.

subject to change. All these may adversely impact the Fund.
expose the Fund to significant losses.

factors.

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

» 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
» The Fund may also invest in derivatives which can involve material risks, e.g. counterparty default risk, insolvency or liquidity risk, and may

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

Investment objective

Performance update

X . . L . . Class A USD MSCI China Index?
The Fund aims to achieve long-term capital appreciation by investing o o
primarily in equity securities of China-related companies. This includes One month -7.5% -6.6%
securities listed on a Mainland China stock exchange, the Hong Kong - Year-to-date -12.9% -10.2%
Stock Exchange and major stock exchanges in other jurisdictions. The One year -12.3% -5.8%
investable universe covers, but is not limited to A, B and H-shares as Three years +14.1% +22.7%
well as American Depositary Receipts. Five years +5.9% +19.2%
Total return since launch +1,612.5% +252.6%
. Annualized return since launch * +15.5% +6.6%
Performance since launch
%
2,000 _IﬂhseCFllg}j’ir](:';ZZQfSD) NAVs & codes
Classes? NAV ISIN Bloomberg
16001 +1,612.5% Class A USD 17125 KYG9317Q1047  VAPAICB KY
12001 Class A AUD Hedged 10.87 KYG9317Q1385 VAPAAHD KY
' Class A CAD Hedged 11.85 KYG9317Q1468 VAPACAH KY
800 Class ANZD Hedged ~ 12.23  KYG9317Q1534  VAPANZH KY
400
W +252.6%
0
200/
2000 2004 2006 2008 2010 2012 2014 2016 2018 2020
The Fund — Class A USD: Monthly performance from 1 Jan 2009 to 31 Mar 2020
Year Jan Feb Mar Apr May Jul Aug Sep Oct Nov Dec Annual
2009 -3.0% 2.3% +124% +11.6% +179% +43% +11.9% -7.0% +4.6% +8.4% +6.8% +1.5% +87.1%
2010 6.1% +24% +62% +2.3% -48% +1.6% +3.9% +1.6% +10.8% +45% +1.2% -2.6% +21.3%
2011 -32% -09% +4.8% +22% -25% -24% +15% -7.3% -194% +135% -7.6% -03% -22.4%
2012 +76% +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% +3.5% +1.8% +22% +3.9% +5.6% -1.8% +9.2%
2014 -56% +1.0% -36% -1.0% +1.2% +3.4% +88% +1.3% -12% +32% +1.6% +54% +14.6%
2015 +1.8% +1.3% +6.7% +19.8% +1.7% -8.1% -12.6% -125% +1.5% +55% -3.8% +24% -0.5%
2016 -16.6% -0.9% +85% -2.1% -2.5% -11% +48% +6.7% +04% -18% +1.1% -3.5% -8.7%
2017 +5.9% +2.3% +3.8% +0.3% +2.9% +3.7% +1.8% +3.1% +1.6% +55% +1.3% +2.9% +41.3%
2018 +10.5% -6.0% -2.0% -04% +33% -6.7% -15% -51% +3.4% -94% +56% -4.0% -13.2%
2019 +7.7% +7.8% +28% -14% -10.3% +49% +0.8% -25% -09% +3.9% +0.7% +6.5% +20.2%
2020 (YTD) -10.1% +4.6% -7.5% -12.9%

A Annualized return is calculated from inception based on published NAV.

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 u %IE%
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Top holdings Fund facts
Name Industry * e Manager: Value Partners Limited
Te?ncent Holdings Lt.d Medlﬁ & entertainment 10.0 Base ?:urrency: uUSsD
Alibaba Group Holding Ltd Retailing 9.9 Trustee: HSBC Trustee (Cayman) Limited
China Education Group Consumer services 7.8 Custodian: HSBC Institutional Trust Services (Asia) Limited
Holdings Ltd Launch date: Class A USD - 14 Jul 2000
Gree Electric Appliances Consumer durables & apparel 6.0 Class A AUD Hedged - 27 Oct 2015
Inc of Zhuhai Class A CAD Hedged - 7 Jan 2016
China Vanke Co Ltd Real estate 5.8 Class A NZD Hedged - 7 Jan 2016
CSPC Pharmaceutical Pharmaceuticals, 5.7
Group Ltd biotechnology & life sciences
Sino Biopharmaceutical Ltd Pharmaceuticals, 5.7 Fee structure
biotechnology & life sciences Minimum subscription USD10,000 or equivalent
China Merchants Bank Co Ltd Banks 5.4 Minimum subsequent )
Hualan Biological Pharmaceuticals, 53 subscription g USD5,000 or equivalent
Engineering Inc biotechnology & life sciences Subscription fee Up to 5%
Kweichow Moutai Co Ltd Food, beverage & tobacco 4.1 Management fee 1.25% p.a.
These securities constitute 66% of the Fund. Performance fee ° 15% of profit (High-on-high principle)
Redemption fee Nil
Portfolio characteristics Dealing day Dally
As at 31 Mar 2020 2020 5
Price/earnings ratio 13.9 times Senior investment staff
Price/book ratio 2.1 times
Portfolio yield 2.5% Co-Chairmen & Co-Ch.ief Investment Officers:
Class A USD MSCI China Index> ~ <heahCheng Hye;LousSo
Annualized volatility (3 years) 8 18.1% 20.1% Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, cFa
Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo

Geographical exposure by listing 7 Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFa; Doris Ho;
Glenda Hsia; Amy Lee, CFA, CAIA; Luo Jing, CFA; Frank Tsui; Yu Chen Jun

China A-shares 43%
Hong Kong 34%
H-shares 11% Key awards
Red Chips B Offshore China Fund Awards 2018
United Stat o 'shore China Fund Awards
nite Ca ?12 04 % Best Total Return - Greater China Equity
as -3% Fund (5-year): 2nd Runner-up "
Short exposure includes: Hong Kong, -9.4%. ~ HKCAMA and Bloomberg
Benchmark Fund of the Year Awards 2018,
Hong Kong
4,7
Sector exposure Asia ex-Japan Equity House: Best-in-Class "
c g i . ~ Benchmark
onsumer discretionary 0 34% 1&M Professional Investment Awards 2018
Health care 23% House Performance Awards: Offshore China
Consumer staples 1% Equity (10-year) "
Real estate 11% ~ Insights & Mandate
Communication services 10%
Banks 6%
Insurance 3%
Other financials 3%
Industrials 2%
Cash® | -3%

Total short exposure is -9.4%.
Short exposure includes: Banks, -6.4% and Industrials, -3.0%.

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. Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.

1. © 2020 Morningstar, Inc. All Rights Reserved. 2. MSCI China Index (Price Return) since inception to 29 Mar 2001, thereafter it is the MSCI China Index (Total Net Return). 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 hedged classes may be suitable for investors who wish to reduce the impact of
changes in exchange rates between their local currency and the Fund’s base currency. 4. Classification is based on Global Industry Classification Standard (GICS). 5. The profile is based on
market consensus forecast as derived from FactSet 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 FactSet and Bloomberg estimates. 6. Volatility is a measure of the theoretical risk in terms of standard deviation, based on monthly return over the past 3
years. 7. Exposure refers to net exposure (long exposure minus short exposure). Due to rounding, percentages shown may not add up to 100%. 8. Cash refers to net cash on hand excluding
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 reflects the fund’s 5-year performance up to 30 September 2018. 11. The award reflects performance up to 30 September 2018. 12. The award reflects performance
up to 31 December 2017. 13. For Hong Kong investors only.

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

For 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 advertisement has not been reviewed by the Monetary Authority of Singapore.

This document has not been reviewed by the Securities and Futures Commission of Hong Kong. Issuer: Value Partners Limited.
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Chinese Mainland Focus Fund / Value Partners
A Sub-Fund of Value Partners Intelligent Funds Investing through discipline

NAV per unit: USD55.45
Fund size : USD119.6 million
2. 8.0.0.¢
Morningstar Rating™" March 2020

As at 31-03-2020

» 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 Mar 2020 2020°
The Fund aims to achieve medium to long-term capital appreciation ; . ; -
. . . . . Price/earnings ratio 22.8 times
by focusing on investments related to mainland China. This includes Prica/book rafi 381
RMB-denominated corporate and government bonds, listed or rice _°°_ ratio -8 times
Portfolio yield 1.5%

unlisted shares issued by companies whose assets and/or revenues :
are principally denominated in RMB and/or whose costs or liabilities The Fund 'IMStCII ﬁht";_‘? Itndexz
are principally denominated in US dollars. The investable universe (Total Net Return)

can also cover A, B and H-shares. Annualized volatility (3 years) 4 22.4% 20.1%
Performance since launch Top holdings
% Name Industry ® %
600, —— The Fund Alibaba Group Holding Ltd Retailing 6.9
—— MSCI China Index (Total Net Return) ? Gree Electric Appliances Consumer durables & apparel 4.3
500 Inc of Zhuhai
Iﬁg‘;’g% Centre Testing International ~ Commercial services & supplies 4.0
400 A ’ Group Co Ltd
Tencent Holdings Ltd Media & entertainment 4.0
300+ Hualan Biological Pharmaceuticals, 3.8
Engineering Inc biotechnology & life sciences
200+ Jiangsu Hengrui Medicine Pharmaceuticals, 3.8
Co Ltd biotechnology & life sciences
100+ NARI Technology Co Ltd Capital goods 3.6
0 Shenzhen Mindray Bio- Health care equipment & services 3.4
Medical Electronics Co Ltd
2003 2008 2010 2012 2014 2016 2018 2020 Beijing Tiantan Biological Pharmaceuticals, 3.1
Products Corporation Limited biotechnology & life sciences
Performance update Zhejiang Sanhua Intelligent  Capital goods 3.1
The Fund MSCI China Index Controls Co Ltd
(Total Net Return) ? These securities constitute 40% of the Fund.
One month -8.1% -6.6%
Year-to-date -5.2% -10.2%
One year +8.2% -5.8%
Three years +29.8% +22.7%
Five years +26.9% +19.2%
Total return since launch +454.5% +437.0%
Annualized return since launch * +11.1% +10.8%

The Fund — Monthly performance from 1 Jan 2009 to 31 Mar 2020

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2009 -32%  -21% +11.8% +11.4% +17.7% +3.4% +123% -71% +52% +88% +6.7% +1.8% +86.0%
2010 5.7% +1.9% +6.5% +2.8% -47% +1.5% +4.9% +1.7% +10.6% +6.4% -11% -2.0% +23.9%
2011 25% 09% +4.8% +3.4% -12% -22% +1.8% -76% -195% +156% -7.8% +0.6% -17.8%
2012 +6.7% +68% -57% +1.4% -86% -35% -27% +0.7% +55% +4.5% +14% +6.0% +11.6%
2013 +81% -832% -33% -01% +0.4% -88% +24% +45% +29% +41% +45% -23% +8.3%
2014 S5.7%  17% -24% -18% +14% +4.0% +7.7% +04% -2.0% +28% +1.8% +6.5% +10.6%
2015 -05% +1.6% +6.4% +194% +33% -6.8% -13.0% -129% +03% +79% -15% +1.8% +1.7%
2016 -19.9% -08% +98% -19% -27% -04% +7.0% +35% +1.4% -09% +24% -5.0% -10.3%
2017 +79% +32% +35% +1.8% +28% +49% +9.8% +3.2% +22% +49% +3.0% +1.9% +61.2%
2018 +94% -70% -48% -27% +56% -82% -29% -88% -08% -11.8% +6.7% -52% -28.3%
2019 +9.6% +7.0% +21% +1.6% -12.0% +10.6% +0.5% -4.8% +3.4% +44% -00% +11.8% +36.6%
2020 (YTD) -44% +8.0% -8.1% -5.2%

A Annualized return is calculated from inception based on published NAV.
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Chinese Mainland Focus Fund | Marc

Geographical exposure by listing ° Fund facts
China A-shares 62% Manager: Value Partners Limited
Hong Kong 24% Base currency: usSb
H-shares 9% Trustee: HSBC Trustee (Cayman) Limited
Cash’ 5% Custodian: HSBC Institutional Trust Services (Asia) Limited
Short exposure includes: United States, -1.1%. Launch date: 27 Nov 2003
Bloomberg and
56 ISIN codes: VAPAICM KY / KYG9317Q1120
Sector exposure ~
Health care 20% Fee structure
Industrials 20% Minimum subscription UsD10,000
i 1 0,
Consume.r discretionary 17% Minimum subsequent subscription USD5,000
Information technology 17% Subscription fee Up to 5%
Consumer staples 7% Management fee 1.25% p.a.
Real estate 6% 7
15% of profit
8
Cash’ 5% Performance fee (High-on-high principle)
Communication services 4% Redemption fee Nil
Banks 2% Dealing day Daily
Insurance 2%
Total short exposure is -1.1%.
Short exposure includes: Information technology, -1.1%. Senior investment staff

Co-Chairmen & Co-Chief Investment Officers:

Cheah Cheng Hye; Louis So

Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, cFa

Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo
Senior Fund Managers: Anthony Chan, cFa; Kelly Chung, cFa; Doris Ho;
Glenda Hsia; Amy Lee, CFA, cAIA; Luo Jing, CFA; Frank Tsui; Yu Chen Jun

Key awards

Lipper Fund Awards Hong Kong 2018
Best China Equity Fund (10-year) °
~ Thomson Reuters

Benchmark Fund of the Year Awards 2018,
Hong Kong

Asia ex-Japan Equity House: Best-in-Class °
~ Benchmark

1&M Professional Investment Awards 2018
House Performance Awards:

Offshore China Equity (10-year) "

~ Insights & Mandate

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. Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.

1. © 2020 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 FactSet 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 FactSet and Bloomberg estimates. 4. Volatility is a measure of the theoretical risk in terms of standard deviation, based on monthly return over
the past 3 years. 5. Classification is based on Global Industry Classification Standard (GICS). 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. 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 reflects the fund’s 10-year performance up to the end of 2017. 10. The award
reflects performance up to 30 September 2018. 11. The award reflects performance up to 31 December 2017. 12. For Hong Kong investors only.

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

For 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 advertisement has not been reviewed by the Monetary Authority of Singapore.

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 Fund Series
Value Partners China A-Share Select Fund 4 Y2lue Partners

NAV per unit: Class A RMB (CNH) - RMB14.35
Fund size : USD56.2 million (RMB399.4 million)

2. 0.0.¢
Morningstar Rating™" March 2020

As at 31-03-2020

Investing through discipline

+ 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 holdings

Name Industry 2 %
To achieve long-term capital growth and income appreciation by Gree Electric Appliances Consumer durables & apparel 7.6
predominately investing in RMB-denominated equities in the PRC Inc of Zhuhai
utilizing the Manager’s RQFII quota. Hualan Biological Pharmaceuticals, 7.5

rf . I h Engineering Inc biotechnology & life sciences

Performance since launc Jiangsu Hengrui Medicine Co Ltd Pharmaceuticals, 7.1

biotechnology & life sciences

—— The Fund (Class A RMB (CNH))

o — CSI 300 Index (Total Return) China Merchants Bank Co Ltd Banks 6.4
100, SSE Composite Price Index China Vanke Co Ltd Real estate 5.7
80 These securities constitute 34% of the Fund.
+67.2% Geographical exposure by listing 3
°0 Shenzhen A-shares 56%
40 +43.5% Shanghai A-shares 42%
Cash 4 2%
20 K
+16.7% Sector exposure 23
0 Health care 31%
1012014 032016 03/2017  03/2018  03/2019  03/2020 Consumer discretionary 16%
Banks 15%
Performance update Consumer staples 11%
T(gfa';:r}f CS1300 Index Cons1§clfsite Real est.ate %
RMB (CNH)) |(Total Return) 5 Index m“ﬂitsiﬂz:z 56;/0
(]
One month -3.8% -6.4% -4.5% Information technology 4%
Three months -9.1% -10.0% -9.8% Communication services 3%
Year-to-date -9.1% -10.0% -9.8% Cash* 29%
One year -6.3% -2.7% -11.0%
Three years +5.2% +13.8% -14.7%
Total return since launch +43.5% +67.2% +16.7%
Annualized return since launch * +6.8% +9.9% +2.9%
The Fund - Class A RMB (CNH): Monthly performance
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% +2.5% +87% +11.9% +1.4% -3.3% -11.0% -9.0% -4.0% +88% -13% +87% +121%
2016 -19.0% -0.7% +10.8% -01% -19% +22% +51% +14% +0.8% +09% +35% -54% -5.3%
2017 +1.1% +2.7% +4.8% +0.7% +24% +38% +0.5% +0.6% +0.7% +4.0% +0.8% +2.0% +27.1%
2018 +55% -44% -19% -32% +28% -50% -16% -76% +1.8% -83% +21% -41% -22.3%
2019 +1.0% +13.3% +8.0% -2.0% -80% +34% +38% -13% -05% +15% +0.7% +6.0% +27.4%
2020 (YTD) 23% -32% -3.8% -9.1%

A Annualized return is calculated from inception based on published NAV.

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 u %IE%
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Value Partners China A-Share Select Fund

March 2020

NAVs & codes Fund facts
Classes ” NAY i Bloomberg Manager & RQFII holder: Value Partners Hong Kong Limited
Class A RMB (CNH) 14.35 HK0000220001 VPCAARM HK Base currency: RMB
Class AUSD Unhedged 12.48  HK0000220019  VPCAAUU HK Trustee: HSBC Institutional Trust Services (Asia) Limited
Class A USD Hedged 12.65 HK0000220027 VPCAAUH HK Custodian: The Hongkong and Shanghai Banking
Class A HKD Unhedged 1241  HK0000220035 VPCAAHU HK _ Corporation Limited o
Class AHKD Hedged ~ 12.38  HK0000220043 VPCAAHH HK f;i;ﬁ;’g?": EEESC f ;"Jé‘fgﬂi)) ii?g:?y %Zsmgifzom
Class A GBP Unhedged 15.00 HK0000220076  VPCAAGU HK ’ Class A USD Unhedged - 29 Oct 2014
Class A GBP Hedged 11.59 HK0000220084 VPCAAGH HK Class A AUD/CAD/EUR/HKD/NZD/USD Hedged
Class A AUD Unhedged 14.36 HK0000220092 VPCAAAU HK - 12 Nov 2014
Class A AUD Hedged 12.52 HK0000220100  VPCAAAH HK Class A HKD Unhedged - 13 Nov 2014
Class ACAD Hedged ~ 11.59  HK0000220126  VPCAACH HK g::: ﬁ ggﬁ Uﬁﬁggge;“z'mff;gm
Class A EUR Unhedged 12.42 HK0000220050 VPCAAEU HK Class A AUD Unhedged - 28 Nov 2014
Class A EUR Hedged 11.47 HK0000220068 VPCAAEH HK Class A NZD Unhedged - 16 Jan 2015
Class A NZD Unhedged 12.71 HK0000220134  VPCAANU HK Class A EUR Unhedged - 29 Feb 2016
Class A NZD Hedged 12.42 HK0000220142  VPCAANH HK
Fee structure

Portfolio characteristics Class A
As at 31 Mar 2020 20207 Minimum subscription RMB60,000 or equivalent
Price/earnings ratio 13.2 times Minimum subsequent subscription RMB30,000 or equivalent
Price/book ratio 2.1 times Subscription fee Up to 5%
Portfolio yield 2.6% Redemption fee Nil

The Fund SSE Management fee 1.5% p.a.

RI&IICBI‘a(SCSN?-I)) gr?)ltg:)g;?fr?; gggﬂﬁzi;i Performance fee ° 15% of profit (High-on-High)
Dealing day Daily

Annualized volatility (3 years) ® 15.5% 16.7% 14.9%

Senior investment staff

Co-Chairmen & Co-Chief Investment Officers:

Cheah Cheng Hye; Louis So

Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, crFA

Investment Directors: Chung Man Wing; Michelle Yu, cFA; Yu Xiao Bo
Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cra; Doris Ho;
Glenda Hsia; Amy Lee, cFA, calA; Luo Jing, cFA; Frank Tsui; Yu Chen Jun

Key corporate awards

Benchmark Fund of the Year Awards 2018,
Hong Kong

Asia ex-Japan Equity House: Best-in-Class '
~ Benchmark

1&M Professional Investment Awards 2018
House Performance Awards:

Offshore China Equity (10-year) "

~ Insights & Mandate

Listed Company Awards of Excellence 2018
Outstanding Listed Company

(Main Board Category) *?

~ Hong Kong Economic Journal

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. Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.
1. © 2020 Morningstar, Inc. All Rights Reserved. 2. Classification is based on Global Industry Classification Standard (GICS). 3. Exposure refers to net exposure (long exposure minus
short exposure). Due to rounding, percentages shown may not add up to 100%. 4. Cash refers to net cash on hand excluding cash for collaterals and margins. 5. Performance shown is
calculated based on the Fund’s since launch return. 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 hedged classes
may be suitable for investors who wish to reduce the impact of changes in exchange rates between their local currency and the Fund’s base currency. 7. The profile is based on market
consensus forecast as derived from FactSet 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 FactSet and Bloomberg estimates. 8. Volatility is a measure of the theoretical risk in terms of standard deviation, based on monthly return over the past
3 years. 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
reflects performance up to 30 September 2018. 11. The award reflects performance up to 31 December 2017. 12. The award recognises listed companies that were able to demonstrate
%utstanding busimlass performance, create value for investors and showcase strong corporate governance over the past year. The award was bestowed on 5 November 2018. 13. For Hong
ong 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 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 in Singapore in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration
No. 200808225G. This advertisement has not been reviewed by the Monetary Authority of Singapore.
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 Taiwan Fund / Value Partners

: Investing through discipline
NAV per unit: Class A - USD19.56

Fund size : USD60.6 million

0. 8.0.0.¢ »
Morningstar Rating March 2020

» 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

factors.
Investment objective Top holdings
3 0,
The Fund aims to achieve long term capital growth through primarily Na.me - Indu.s"y 8
investing in equity and equity linked securities of companies that Taiwan Semiconductor Semiconductors & 10.0
are listed on (a) the Taiwan Stock Exchange; or (b) the GRE Tai M'fanufactunng ColLtd semiconductor equipment
Securities Market; or (c) any stock exchange but which have their ~ Tripod Technology Corp Technology, 6.2
main operations or majority of assets in or derive the majority of their hardware & equipment
income from Taiwan. This includes companies incorporated and/or Elite Material Co Ltd Technology, 41
quoted outside Taiwan. hardware & equipment
. Genius Electronic Optical Technology, 41
Performance since launch Co Ltd hardware & equipment
% ——The Fund (Class A) Hon Hai Precision Industry Technology, 3.8
160 ==vr= Taiwan Stock Exchange Weighted Index Co L hardware & equipment
140 (Total Return) (TAIEX) These securities constitute 28% of the Fund.
1204 — MSCI Taiwan Index (Total Net Return)? . Lo
Portfolio characteristics
100 4 +95.6%
804 +86.4% As at 31 Mar 2020 2020 *
60 - +12.7% Price/earnings ratio 10.9 times
40 Price/book ratio 1.6 times
20 VA Portfolio yield 5.2%
0 \F Taiwan Stock -
20] W - Exchange MSCI Taiwan
e Fund Weighted Index Index
40 - (Class A) g (Total Net
(Total Return) Return) 2
-60- (TAIEX)
2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Annualized volatility (3 years) ® 14.4% 15.8% 17.1%
Performance update Geographical exposure by listing °
Taiwan Stock .
The Fund Exchange  MS(siwan Tawan 90%
. 7
(Class A) V:’f(')%:f%ﬂﬂﬂ%" (Total Net Cash 10%
(TAIEX) Return) 2 36
Sector exposure ~
One month -14.4% -13.7% -13.4%
Year-to-date -21.4% -19.6% -19.1% Information technology 58%
One year -6.5% 2.6% +1.3% Cash’ 10%
Three years +5.2% +12.6% +14.7% Consumer discretionary 8%
Total retum since launch ~ +95.6% +86.4% +72.7% Consumer staples = 7%
i 0,
Annualized return since launch * +5.7% +5.3% +4.6% Industrials %
Banks 4%
Materials 3%
Insurance 2%
Health care 1%
The Fund — Class A: Monthly performance from 1 Jan 2009 to 31 Mar 2020
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% +114% +21% +3.8% +3.7% +58.0%
2010 -54% -01% +65% +4.6% -106% +1.7% +57% +1.3% +6.3% +14% +1.1% +6.9% +19.2%
2011 +25% -35% +09% +8.0% -14% -05% +7.2% -10.3% -129% +57% -7.8% +0.8% -13.0%
2012 +4.5% +11.5% +0.1% -4.0% 2.7% +03% +29% +51% +54% -41% +41% +1.5% +26.1%
2013 +0.5% -0.2% +0.5% +3.7% -0.6% -36% +3.1% +1.1% +21% +4.0% +1.3% +1.4% +13.7%
2014 +05% +5.1% +26% -1.6% +33% +22% -12% +11% -55% -24% -13% -02% +2.1%
2015 +1.6% +3.8% -0.1% +25% -1.0% -26% -82% -47% -02% +4.7% -22% +04% -6.5%
2016 43% +3.8% +59% -27% +23% +44% +50% +28% +14% -06% -1.3% -09% +16.2%
2017 +4.6% +4.3% +1.7% +13% +1.9% +1.6% +32% +1.8% -2.1% +44% +05% +0.3% +25.9%
2018 +5.0% -28% +1.1% -1.1% +21% -05% -01% -09% -1.0% -93% +12% -06% -7.2%
2019 +1.0% +3.4% +23% +21% -7.0% +6.0% +29% -04% +2.3% +5.8% +1.0% +5.6% +27.2%
2020 (YTD) -5.8% -2.5% -14.4% -21.4%

A Annualized return is calculated from inception based on published NAV.

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 u %IE%
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Value Partners Taiwan Fund | Ma

Fund facts

Manager: Value Partners Hong Kong Limited

Base currency: usb

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

Co-Chairmen & Co-Chief Investment Officers:

Cheah Cheng Hye; Louis So

Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, crFa

Investment Directors: Chung Man Wing; Michelle Yu, crFa; Yu Xiao Bo
Senior Fund Managers: Anthony Chan, cFa; Kelly Chung, cFa; Doris Ho;
Glenda Hsia; Amy Lee, CFA, cAIA; Luo Jing, CFA; Frank Tsui; Yu Chen Jun

Key corporate awards

Benchmark Fund of the Year Awards 2018,
Hong Kong

Asia ex-Japan Equity House: Best-in-Class®
~ Benchmark

1&M Professional Investment Awards 2018
House Performance Awards:

Offshore China Equity (10-year) "

~ Insights & Mandate

Listed Company Awards of Excellence 2018
Outstanding Listed Company

(Main Board Category) "'

~ Hong Kong Economic Journal

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. Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.

1. © 2020 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. Classification
is based on Global Industry Classification Standard (GICS). 4. The profile is based on market consensus forecast as derived from FactSet 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 FactSet and Bloomberg estimates. 5. Volatility is a measure of
the theoretical risk in terms of standard deviation, based on monthly return over the past 3 years. 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. 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 reflects performance up to 30 September 2018. 10. The award reflects
performance up to 31 December 2017. 11. The award recognises listed companies that were able to demonstrate outstanding business performance, create value for investors and showcase
strong corporate governance over the past year. The award was bestowed on 5 November 2018. 12. 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 (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 advertisement has not been reviewed by the Monetary Authority of Singapore.

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

Investing through discipline

Value Partners
High-Dividend Stocks Fund

NAV per unit: Class A1 USD -USD74.38 | Class A2 MDis USD - USD8.58
Fund size : USD1,711.9 million
* %k

Morningstar Rating™"
As at 31-03-2020

4

March 2020

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

» The Fund may invest in higher-yielding equity and debt 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

factors.

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

Investment objective

Dividend information — Class A2 MDis >

. . . _ . . X Classes Dividend per Annualized Ex-dividend
The Fund aims to provide capital appreciation to unitholders by investing unit 4 yield ® date
primgrily in all portfolio of relatively higher yielding equity and debt securities Class A2 MDis USD 0.0468 6.5% 31-3-2020
in Asian region. Class A2 MDis HKD 0.0432 6.6% 31-3-2020
Performance since launch Class A2 MDis AUD Hedged ~ 0.0338 5.7% 31-3-2020
—— The Fund (Class A1 USD) Class A2 MD?s CAD Hedged 0.0387 6.3% 31-3-2020
%  ——MSCI AC Asia (ex-Japan) Index (Total Net Return)* Class A2 MDis GBP Hedged 0.0299 5.2% 31-3-2020
1,000 === MSCI AC Asia (ex-Japan) High Dividend Yield Index (Total Net Return)# Class A2 MDis NZD Hedged 0.0373 6.0% 31-3-2020
Class A2 MDis RMB Hedged 0.0456 7.3% 31-3-2020
8001 Class A2 MDis RMB Unhedged  0.0444 6.5% 31-3-2020
600 1 +651.5% Class A2 MDis SGD Hedged 0.0425 6.3% 31-3-2020
. NAVs & codes
400+ Iggg%’ Classes * NAV ISIN Bloomberg
o Class A1 USD 74.38 HK0000288735  VALASHY HK
2001 Class A1 HKD © 576.6756 HK0000288735  VALASHY HK
0 Class A Acc RMB Hedged 10.68 HK0000288719  VALHAHR HK
1004 Class A Acc RMB Unhedged 12.77 HK0000288727  VALHAUR HK
2002 2006 2008 2010 2012 2014 2016 2018 2020 Class A2 MD!S usSbD 8.58 HK0000288743  VALHYA2 HK
Class A2 MDis HKD 7.84 HK0000288784  VALHA2H HK
Performance update Class A2 MDis AUD Hedged 7.16 HK0000288750  VALHA2A HK
Class M Class A2 Class A MSCI AC Asia Msc| AC Asia (gx.Japan) Class A2 MDis CAD Hedged 7.40 HK0000288768 VALHA2C HK
USD MDis USD Acc RMB (ex"]apan) Index H‘gh Dividend Yield Index Class A2 MDis GBP Hedged 6.96 HK0000288776 VALHDSF HK
(Total Net Return" __ (Total Net Refur’ Class A2 MDis NZD Hedged  7.44 HK0000288792  VALHA2N HK
One month A34%  A31% 11.6%  -12.1% -13.0% Class A2 MDis RMB Hedged  7.46 HK0000288800  VALHRMB HK
Year-to-date 209% -209% -19.1% | -184% 21.3% Class A2 MDis RMB Unhedged 8.14 HK0000288818  VAHYRMB HK
One year 18.9% -19.0% -158%  -134% -16.8% Class A2 MDis SGD Hedged  8.15 HK0000288867  VALHA2S HK
Three years 11%  -78%  -51% +3.2% -3.5%
Five years 34%  -44%  +8.1% +8.1% -2.9%
Total retum since launch ~ +651.5% +24.3% +27.7% @ +355.4% +380.9%
Annualized retum since launch * ~ +12.2%  +2.9%  +4.1% +9.0% +9.3%
The Fund — Class A1 USD: Monthly performance from 1 Jan 2009 to 31 Mar 2020
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2009 -3.0% +1.2% +7.5% +89% +189% +5.4% +9.2% -3.8% +3.3% +102% +3.9% +2.1%  +82.8%
2010 -1.6% +0.2% +7.0% +5.1% -6.4% +3.5% +2.4% +1.5% +8.0% +5.6% +0.0% -1.2% +25.8%
2011 +04%  -1.6%  +26% +57%  -2.3% 21%  +25%  -52%  -151% +92%  -47%  +02% -11.9%
2012 +7.5% +4.7% -1.7% +2.2% -6.5% +1.5% +2.4% +0.4% +5.5% +3.1% +1.7% +24%  +25.2%
2013 +3.7% +0.4% -0.8% +1.5% +1.7% -5.6% +2.3% -0.1% +2.5% +2.7% +1.6% -1.5% +8.1%
2014 -4.4% +1.8% +0.7% +0.2% +3.8% +1.8% +5.9% +1.2% -4.1% +0.3% +1.8% +0.6% +9.4%
2015 +0.8% +1.2% +1.1% +112% -0.7% -1.8% -6.4% -9.5% -1.6%  +64% -38% +09%  -3.7%
2016 -105%  1.7%  +97%  +04%  -27%  +2.6% +41%  +20% +23%  -2.2% -0.6% -2.3% -0.2%
2017 +6.3% +3.2% +1.7% +1.1% +2.8% +1.9% +3.5% +0.4% +1.0% +3.3% +1.2% +2.4%  +32.9%
2018 +6.8% -4.8% -1.1% -0.0% +0.8% -5.5% -0.5% -2.4% -1.2% -11.3% +6.0% -0.5% -14.2%
2019 +53%  +31%  +33% +16% -75%  +51%  -2.4% 63% +1.8% +42%  -1.0%  +8.0% +14.9%
2020 (YTD) -6.1% -3.0% -13.1% -20.9%

* MSCI AC Asia Pacific (ex-Japan) Index (Total Net Return) was used 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.

#* MSCI AC Asia Pacific (ex-Japan) High Dividend Yield Index (Total Net Return) was used up to 30 Apr 2016, thereafter it is the MSCI AC Asia (ex-Japan) High Dividend Yield 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 is calculated from inception based on published NAV.

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 a %Iﬁ%
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Top holdings Fund facts

Name Industry 7 % . -

Taiwan Semiconductor Semiconductors & 6.4 ,I;A:sn:?:ﬁ:}ency: \Lﬁglge Partners Hong Kong Limited

Manufacturing Co Ltd semiconductor equipment Trustee: HSBC Institutional Trust Services (Asia) Limited

Samsung Electronics Co Ltd ~ Technology, 5.9 Custodian: HSBC Institutional Trust Services (Asia) Limited
: i hardware & equipment Launch date: Class A1 USD - 2 Sep 2002

China Construction Bank Corp Banks 4.9 Class A2 MDis USD - 28 Sep 2012

Far East Horizon Ltd Diversified financials 3.7 Class A2 MDis HKD - 23 Sep 2013

Alibaba Group Holding Ltd Retailing 2.8 8:ass AAZAMDIFSQQE%CF?EXNZdD I-zl%dlgled -281134Sep 2013

HKBN Ltd Telecom services 2.6 ass CC I nnheaged - ar

Ping An Insurance (Group)  Insurance 2.4 Class A2 MDis RMB Unhedged - 1 Sep 2014

Class A2 MDis RMB Hedged - 10 Sep 2014

Co of China Ltd Class A Acc RMB Hedged - 11 Sep 2014

Qingdao Port International Transportation 2.4 Class A2 MDis GBP Hedged - 12 Mar 2015
Co Ltd : Class A2 MDis SGD Hedged - 23 Jan 2017
Far East Consortium Real estate 2.3 Dividend policy 2 Class A2 MDis — aim at monthly distribution,
International Ltd : subject to Manager’s discretion
Haitian International Capital goods 2.2
Holdings Ltd Fee structure
These securities constitute 36% of the Fund. Class A1 Class A2 MDis Class A Acc
: P USD10,000 / HKD80,000 /
Portfolio characteristics Minimum USD10000or  AUDI0.00D/CADIOD0D/ gy oo
As at 31 Mar 2020 20208 subscription HKD equivalent®  GBP10,000 / RMB60,000 / '
Price/earnings ratio 7.4 times NzD10,000/ SGD10,000
Price/book ratio 0.9 times Minimum USD5,000 / HKD40,000 /
Portfolio yield 5.2% subsequent USD5,000 or AUD5,000/ CAD5,000 / RMB30.000
Yield to maturity/put N/A subscription HKD equivalent®  GBP5,000 / RMB30,000/ '
MSCIACAsia  MSCIAC Asia (ox-Japan) NZD5,000/SGDS,000
Class A1 ClassA2 Class A ou P (o apa i )
USD  MDis USD Acc RMB | (€¥~apan) index -High Dividend Yild index Subscription fee Upto 5%
(Total Net Return)*  (Total Net Return) Management fee 1.25% p.a.
Annualized volaflty (3 years)* ~ 16.6%  16.6%  13.5% 16.5% 15.8% Performance fee ' 15% of profit (High-on-high principle)
. c s 10 Redemption fee Nil
Geographical exposure by listing Dealing day Daily
Hong Kong 32% .
H-shares 16% Senior investment staff
Taiwan 13% Co-Chairmen & Co-Chief Investment Officers:
South Korea 1% Cheah Cheng Hye; Louis So
Red Chips 10% Deputy Chief Investment Officer: Renee Hung
Cash ™ 59 Senior Investment Director: Norman Ho, crFa
) o ° Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo
India 3% Senior Fund Managers: Anthony Chan, cFa; Kelly Chung, cFa; Doris Ho;
Indonesia 3% Glenda Hsia; Amy Lee, CFA, cAIA; Luo Jing, CFA; Frank Tsui; Yu Chen Jun
Singapore 3%
China A-shares 29, Key corporate awards
Others 2%
1 Benchmark Fund of the Year Awards 2018,
Sector exposure " Hong Kong . )
Asia ex-Japan Equity House: Best-in-Class "
Information technology 20% ~ Benchmark
| ial 9
Rndlu strtlats ! ? o 1&M Professional Investment Awards 2018
. ea .es ate 14% House Performance Awards:
Consumer discretionary 10% Offshore China Equity (10-year) "
Banks 9% ~ Insights & Mandate
Other financials 8% Listed C Awards of Excell 2018
Communication services 6% Ollsxt:tanél)irr?gp ?_?gtec‘l'v g;r:poanyxce ence
Cash™ 5% (Main Board Category) 'S
Utilities 4% ~ Hong Kong Economic Journal
Insurance 3%
Consumer staples 2%
Health care 2%
Others 2%

Scan QR code for fund documents’®:

Source: HSBC Institutional Trust Services éAsia) 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. Our portfolio disclosure policy can be obtained from the Investment Manager upon request to email fis@vp.com.hk.

1. © 2020 Morningstar, Inc. All Ri%hts Reserved (for Class A1). 2. The Manager currently intends to make monthly dividend distribution in respect of the A2 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 gan‘ of the amount that have been originally invested or capital 2gams attributable to that and may result in an immediate decrease in the value of units. For A1 Class units, Man%qer will review
dividend distribution at its discretion once a year (last dividend p%yout date: 21 Nov 2005). Please refer to the explanatory memorandum for more details. 3. Each hedged share class will he g]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 hedged classes may be suitable for investors who wish to reduce the impact of changes in exchange rates between their local curr‘enci/ and the Fund’s
base currency. 4. The receiving bank may charge a fee for lncomlr;g payments. 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 hguarantee 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 purﬁose. 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 corregpondm fund dealing day. Investors should be aware of possible risks resultm? from fluctuations of exchange rates against USD. 7. Classification is based on Global Industry
Classification Standard (GICS). 8. The profile is based on market consensus forecast as derived from FactSet 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 FactSet and Bloomberg estimates. Investors should note that all yield figures 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 lyield imp’I)( a positive return. “Dividend yield” is calculated based on the equity portion of the Fund, whereas “Yield
to maturity/out” is calculated based on the debt portion of the Fund by taking the average of yields of individual holdings (being the higher of the yield to matur:?/ and yield to put of each bond/convertible
bond) after excluding event-driven investment with extremely high yield. 9. Volatility is a measure of the theoretical risk in terms of standard deviation, based on monthly retumn over the past 3 years.
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 including cash equivalents, investment
in money market funds but excluding cash for collaterals and margins. 12. Performance fee will only be charged if af the end of the financial year the NAV (before deduction of performance fee and relevant
distributions) exceeds the ‘high watermark”, which is the all-time year-end high of the Fund’s NAV for the accumulation classes (and dividend adjusted equivalent for distribution paying classes). If in any one
year, the Fund suffers a loss, no performance fee can be charged in subseci_;lent years until the loss is recovered fully (the high-on-high principle). 13. The award reflects performance up to 30 September
2018. 14. The award reflects performance up to 31 December 2017. 15. The award recognises listed companies that were able to demonstrate outstanding business performance, create value
for investors and showcase strong corporate governance over the past year. The award was bestowed on 5 November 2018. 16. 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 emergmg 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 Ngi) institutional investors and (ii) accredited investors and certain
other 51ersons in Singapore in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration
No. 200808225G. This advertisement has not been reviewed by the Monetary Authority of Singapore.

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 / Value Partners
Greater China High Yield Income Fu nd Investing through discipline

NAV per unit: USD13.96 (P Acc USD)/USD6.73 (P MDis USD)
Fund size : USD3,761.1 million

March 2020

» Value Partners Greater China High 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 maP/ 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 political, 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 Pa&/men of distributions are paid out of capital, this represents and amounts to a return or withdrawal of part of the
?hmol_yntgou 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(lj.I s_hi?lfJIdtnot 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 b primarily investing in Classes * Dividend A_”"“flized 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 0.0573 10.2% 31-3-2020

Commentary P MDis HKD 0.0576 10.3% 31-3-2020

Portfolio review: P MDis SGD Hedged 0.0604 9.9% 31-3-2020

The dual shock of the rapidly deteriorating COVID-19 outbreak in the U.S. A MDis AUD Hedged 0.0527 9.7% 31-3-2020

gnld Europe ar}d, the tspe;ctacm;t[ar coIIIa slelz InAﬁH ,plngces t?gietreclj( mgssn(;/e A MDis CAD Hedged 0.0551 9.9% 31-3-2020
eleveraging of investors’ positions globally. All risk assets {stocks, bonds, ;

ComPOdltlegﬁFé’ etc.)IV{en% d%\]/vn SLrJ_| sttﬁn%{ally aL the same im?, exhibiting A MDis EUR Hedged 0.0431 7.2% 31-3-2020

an almost perfect correlation with each other — a phenomenon not seen since ;

the 2008-09 Global Financial Crisis (GFC). Ar upably speaking, this massive A MDis GBP Hedged 0.0497 8.7% 31-3-2020

selloff has_evolved much faster with'its impact far more intense and severe A MDis NZD Hedged 0.0549 9.6% 31-3-2020

than the GFC, During the month, we saw a record level of redemption. We

reckon the majority of it was a result of loan-to-value ratio cuts and margin calls. T holdi

The extreme market condition required us to focus on managing the liquidity op holdings

of the Fund. In addition to getting liquidity from the secondary market, we also n - 5

rals%_d ad?rlltlonakllqltngl]ty throttjﬁ;h A|ssuer uybacl;\s qu tfrr1om nattl#‘rallydmaturli?c{ Name Sector Country / region %
ositions throughout thé month. As we approached to the month-end, marke i

gondition imprc?ved and net inflow has cqprree back. Since the market rout, we ggng%zGOr/ezeonzzEnergy Group Ltd Utilties China/Hong Kong 2.3

have taken advantage of the massively dislocated market to buy quality issues o

ata very attractive valuation. MNC Investama Tok PT Media Indonesia 2.1

Outlook: 9% 05/11/2021

In our view, the market is now only focusing on the COVID-19 outbreak in the Redsun Properties Group Ltd ~ Real estate China/Hong Kong 1.5

Western world and has not yet tumed its attention to the virus impact to the 11.5% 03/04/2021

real economy. On balance, we expect global economy to slow substantially. - - -

with unemployment going up, inflation comlng down and business investment Yango Justice International Ltd Real estate China/Hong Kong 1.5
slowing. We also take comfort that, after a bitter fight with the coronavirus and 9.5% 04/03/2021

an almost complete shutdown of the economy since Chinese New Year, China - - .

has restarted. This argues favorably for Chinese credits, both investment grade Fantasia Holdings Group Co  Real estate China/HongKong 14
and high yield. We continue to favor an exposure to Chinese property issuers, Ltd 11.75% 04/17/2022

which we believe offer the best risk-adjusted return potential.

i Redsun Properties Group Ltd ~ Real estate China/Hong Kong 14
Performance since launch 13.5% 12/03/2020
. Mongolian Mining Corp/ Materials Mongolia 12
% Energy Resources LLC
704 — The Fund (P Acc USD) 9.25% 04/15/2024
gg Kaisa Group Holdings Ltd Real estate China/Hong Kong 1.2
40 +39.6% 11.25% 04/09/2022
30 Fantasia Holdings Group Co  Real estate China/Hong Kong 1.2
fg Ltd 15% 12/18/2021
0 Modern Land China Co Ltd Real estate China/Hong Kong 1.2
104 12.85% 10/25/2021
32012 3/2013 32014 32015 32016 3/2017 3/2018 3/2019  3/2020
Performance update
The Fund
(P Acc USD)
One month -15.1%
Year-to-date -14.3%
One year -12.4%
Three years -7.5%
Five years +17.8%
Total return since launch +39.6%
Annualized return since launch * +4.3%
The Fund — P Acc USD: Monthly performance from 27 Mar 2012 to 31 Mar 2020
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%  +09%  +1.2%
2014 -0.7% +0.7% -0.7% +0.8%  +13%  +23%  +1.0%  +0.9% -2.2% +0.8% -0.2% -2.9% +1.1%
2015 +0.3%  +20%  +0.3%  +3.5%  +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%  +18%  +29% +1.8% +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 +1.8% -0.6% -0.3% -1.0% -1.2% -1.7% +0.7% -0.2% -0.2% -2.5% +01%  +0.1% -4.9%
2019 +25%  +15%  +3.0%  +0.3% -0.4% +1.1%  +0.4% -1.4% -0.4% +1.1%  +04%  +09%  +9.4%
2020 (YTD) +0.8%  +0.2%  -15.1% -14.3%

A Annualized return is calculated from inception based on published NAV.

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 a %EE
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Value Partners Greater China High Yield Income Fund | March 2020

NAVs & Codes Credit ratings
Classes 2 NAV ISIN Bloomberg BBB 0.2%
P Acc USD 13.96 KYG9319N1097 VPGCPUA KY BB 8.5%
P Acc HKD 13.84  KYGY319N1253  VPGCPHA KY B & Below 530%  Investment grade 0.2%
P MDis USD 6.73 KYG9319N1170  VPGPUMD KY Non-Rated ° 34.8% High yield 61.5%
P MDis HKD 6.69 KYG9319N 1337 VPGPHMD KY Cash ® 3.5% Average credit rating ' B
P MDis SGD Hedged 7.29 KYG9319N1824 VPPSHMA KY
A Acc EUR Hedged 8.84 KYG9319N3804  VPGAEHA KY Fund facts
A MDis AUD Hedged 6.54 KYG9319N2327 VPGCAUD KY
A MDis CAD Hedged 6.65 KYG9319N2400 VPGCCAD KY Manager: Value Partners Hong Kong Limited
A MDis GBP Hedged 6.83 KYG9319N3317  VPGCAGH KY Base currency: ~ USD
A MDis EUR Hedged 717 KYGO319N3499  VCHAMEH KY édm‘”cif”?to" :ggg ITfuﬁte? (nyrma”)s'-im?ted Asia) Limited
AMDis NZD Hedged ~ 6.83  KYGO319N2574  VPGCHNZ KY L:j;‘éh'z';te: none &“3:;‘;;"3‘;[) /L‘}‘fé _ez“;'cl\j:r(zgfz) imite
A MDis AUD/CAD/NZD - 23 Sep 2013
Sector exposure 4% P MDis SGD — 26 Sep 2014
A MDis EUR -5 Feb 2015
Real estate 60.5% A MDis GBP — 14 Apr 2015
Diversified financials 7.6% A Acc EUR - 16 Jul 2018
Energy 4.7% Dividend policy ':  MDis — Aim at Monthly distribution,
Cash © 3.5% subject to Manager’s discretion
Utilities 3.3%
Trans&c;?:rti'aolg 3;;2/;; Fee structure (Class A and Class P)
Media 2.4% Minimum subscription HK$80,000/USD10,000 or equivalent
Technology, hardware & equipment 1.5% Minimqm_subsequent HK$40,000/USD5,000 or equivalent
Others 10.5% subscription ’ ’
Subscription fee Up to 5%
Geographical exposure ° Management fee 1.5%'p.a.
Performance fee Nil
China/Hong Kong 81.8% Dealing day Daily
Indonesia 7.6%
6 0,
Aui?rsama ggof: Senior investment staff

Mongolia 1.3%

Others 3.2 Co-Chairmen & Co-Chief Investment Officers:
. 0

Cheah Cheng Hye; Louis So
Deputy Chief Investment Officer: Renee Hung

Currency breakdown Senior Investment Director: Norman Ho, cFA
Fixed income investment team:
usD 91.4% Chief Investment Officer, Fixed Income: Gordon Ip, cFa
CNY 6.1% Senior Fund Managers: Elaine Hu; Edwin Kam, cFa;
HKD 2.0% Jason Yan, cFA, Acca; Conor Yuan
SGD 0.3%
IDR  10.2% Key awards

i Lo Best Asian High Yield
Portfolio characteristics (for both 3-Year and 5-Year periods) '
~ Insight & Mandate Professional Investment Awards 2020

The Fund
(P Acc USD) . i
Annualized volatility (3 years)” 9.79% Best Total Return — Greater China Fixed Income
: \ACH L7 (for both 3-Year and 5-Year periods) 2
Average duration 1.6 years ~ 2019 HKCAMA-Bloomberg Offshore China Fund Awards
Yield to worst 21.3%
Number of bond issuers 161 Best US Dollar Bond Fund: High Yield

(for both 3-Year and 5-Year periods) *
~ Refinitiv, Lipper Fund Awards 2019 — Hong Kong

Scan QR code for fund documents™: :.g.

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. Our portfolio disclosure policy can be obtained from the Investment Manager upon request to email fis@vp.com.hk.

1. The manager intends to declare and /Jay 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 E)leanato Memorandum for further details including the distribution policy. 2. Each hedged share class will hed?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 hedged classes may be suitable for investors who wish to reduce the impact of changes in exchange rates between their local currency and the Fund'’s base currency. 3. Annualized yield of MDis Class is
calculated as follows: (Latest dividend amount/NAV as at ex-dividend dat‘ey x 12. Investors should note that yield lgures are estimated and for reference onl]y 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. 4. Classification is based on Global Industry Classification Standard (GICS). 5. Exposure refers to net exgosure (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. Volatility is a measure of the theoretical risk in terms of
standard deviation, based on monthly return over the past 3 years. 8. Investors should note that the Yield to worst figure is for reference only and does not represent the actual performance of the Fund or the dividend
yield received by investors. A positive’yield does not imply a positive return. 9. Including bonds whose issuers do not seek credit ratings ;{Greater China Paper 25.2%, Equity-linked Investments 4.4%, Loan 2.8%; Others 2.4%).
10. The average credit rating is calculated by assigning a sequential integer to all credit ratings from AAA d{h[gghest) to D glowest), taking a sim{zle, asset—we;'%hted average of debt holdings b[v 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 {uo folio’s underltying bonds without aking into account derivative
positions and unrated securities. As the risk of default increases disg;_roponionately as a bond'’s rating decreases, the simple weighted average of credit ratings is not a statistical measurement of the portfolio’s default risk.
11. The award reflects performance up to 31 December 2019. 12. The award recognizes the best performing mutual funds/private funds from various categories. 13. The award reflects performance up to 31 December
2018. 14. 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/y 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 in the Asian reﬁ]ion, non-investment grade and unrated 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 Singapore and will only be distributed to (i) institutional investors and (i) accredited investors and certain other persons in Singapore
in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration No. 200808225G. This advertisement has not been
reviewed by the Monetary Authority of Singapore.

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 Fund Series / Value Partners
Value Partners Asian Total Return Bond Fund Inveting through discipline

NAV per unit: Class A Acc USD -USD9.66 | Class A MDis USD - USD8.67
Fund size : USD79.8 million
March 2020

» 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, economic 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 theé 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 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.

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 maE/ 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 of the net asset value per share of the Fund.

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

risk factors.
Investment objective Sector exposure 4 °
To provide a competitive total return, consisting of income and capital Diversified financials 24.4%
growth over the medium to longer term, by investing primarily in fixed Real estate 20.9%
income securities issued by an Asia Pacific governments, government Transportation 7.9%
agencies, supra-nationals, banks or companies which derive substantial
revenue from or have significant business or economic activities in Asia Energy 6.7%
Pacific or are denominated in any Asia Pacific currency. Banks 5.7%
. Cash © 5.6%
Performance since launch Utilities 4.8%
% Food, beverage & tobacco 4.2%
207 — The Fund (Class A Acc USD) Consumer durables & apparel 3.8%
Technology, hardware & equipment 3.8%
151 Insurance 3.3%
Materials 3.0%
104 Pharmaceuticals, biotechnology & life sciences 2.4%
Consumer services 1.7%
5 Retailing 1.2%
Others 0.6%
0 \_3 ™ Geographical exposure °
= China 43.4%
42018 612018 92018 1212018 32019 62019 92019 122019 3/2020 India 22.6%
Hong Kon 7.6%
Performance update 9Cash96 5 6o
The Fund Australia 3.3%
(Class A Acc USD) Indonesia 2.2%
One month -15.6% Singapore 1.2%
Six months -12.1% Malaysia 1.1%
Year-to-date -14.1% Others 13.0%
One year -7.8%
Total return since launch -3.4%
Annualized return since launch -1.7%
Dividend information — Class MDis '
Classes 2 Dividend Annualized  Ex-dividend
amount / unit yield ® date
Class A MDis USD Unhedged 0.0471 6.5% 31-3-2020
Class A MDis AUD Hedged 0.0398 5.6% 31-3-2020
Class A MDis CAD Hedged 0.0451 6.2% 31-3-2020
Class A MDis HKD Unhedged 0.0470 6.6% 31-3-2020
Class A MDis NZD Hedged 0.0420 6.0% 31-3-2020
Class A MDis RMB Hedged ~ 0.0518 7.3% 31-3-2020
Class A MDis RMB Unhedged 0.0528 6.5% 31-3-2020
Class A MDis SGD Hedged 0.0366 5.2% 31-3-2020

The Fund — Class A Acc USD: Monthly performance from 9 Apr 2018 to 31 Mar 2020

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2018 N/A N/A N/A +0.0% -04% -09% +03% +05% +0.1% -0.7% +0.1% +0.9% -0.1%

2019 +1.1% +12% +25% +0.8% +04% +19% +08% +0.8% +0.1% +1.3% +04% +0.7% +12.6%
2020 (YTD) +2.0% -0.3% -15.6% -14.1%

A Annualized return and volatility are calculated from inception based on published NAV. 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 a %EE
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Value Partners Asian Total Return Bond Fund | March 2020

Top holdings Fund facts
4 i 0,
Name P . Sggtor Cquntry Iregion % Manager: Value Partners Hong Kong Limited
Adani Electricity Mumbai Utilities India 4.8 B .
3.949% 02/12/2030 asecurrency:  USD . N
Adani Ports And Special Transportation India 46 Trustee: HSB(_) Institutional Trust Services (Asia) Limited
Economic Zone Ltd Launch date: 9 April 2018
4.375% 07/03/2029 Class A Acc USD Unhedged
Huarong Finance 2019 Co Ltd  Diversified financials  China 3.9 Class A Acc HKD Unhedged
4.5% 05/29/2029 Class A MDis USD Unhedged
Power Finance Corp Ltd Diversified financials India 3.9 Class A MDis AUD Hedged
f;if‘? 12/3?(;2027 s T 5 Class A MDis CAD Hedged
1% Fung onsumer durables & Hong fong - Class A MDis HKD Unhedged
0,
4.375% 10/04/2024 apparel Class A MDis NZD Hedged
Class A MDis RMB Hedged
NAV Class A MDis RMB Unhedged
s & Codes 11 March 2020
Classes 2 NAV ISIN Bloomberg Class A Acc SGD Hedged
Class A Acc USD Unhedged  9.66 HK0000402450 VPATAUU HK Class A MDis SGD Hedged
Class A Acc HKD Unhedged  9.54 HK0000402351 VPATANU HK Dividend policy ':  MDis — Aim at Monthly distribution,
Class A Acc SGD Hedged 8.51 HK0000402435 VPATASA HK subject to Manager's discretion
Class A MDis USD Unhedged 8.67 HK0000402468 VPATAUM HK
Class A MDis AUD Hedged 8.53 HK0000402328 VPATAAH HK Fee structure
Class A MDis CAD Hedged 8.68 HK0000402344 VPATACM HK Class A
Class A MDis HKD Unhedged 8.56 HK0000402369 VPATAHU HK Minimum subscription USD10,000 or equivalent
Class A MDis NZD Hedged 8.47 HK0000402385 VPATANH HK Minimum subsequent USDS5,000 or equivalent
Class A MDis RMB Hedged ~ 8.53 HK0000402401 VPATAHM HK subscription
Class A MDis RMB Unhedged 9.80 HK0000402427 VPATARM HK Subscription fee Up to 5%
Class A MDis SGD Hedged 8.47 HK0000402443 VPATASH HK Redemption fee Nil
Management fee 1.25% p.a.
Currency breakdown Performance fee N/A
Dealing day Daily
usb 98.7%
0,
GBP  11.3% Senior investment staff
) i Co-Chairmen & Co-Chief Investment Officers:
Credit ratings Cheah Cheng Hye; Louis So
Deputy Chairman & Co-Chief Investment Officer: Louis So
A 1.5% Deputy Chief Investment Officer: Renee Hung
BBB 60.3% Senior Investment Director: Norman Ho, cFa
BB 5.6% Fixed income investment team:
B & Below 16.9% Chief Investment Officer, Fixed Income: Gordon Ip, cFa
Non-Rated 10.1% Senior Fund Managers: Elaine Hu; Edwin Kam, cFa;
Cash © 5.6% Jason Yan, cFA, Acca; Conor Yuan
Key fixed income awards
Investment grade 61.8%
High yield 22.5% CIO of the Year (Fixed Income, Hong Kong) &
Winner: Mr. Gordon Ip
. Lo ~ Insight & Mandate Professional Investment
Portfolio characteristics Awards 2020
The Fund . . .
Fund Manager of the Year — Fixed Income High Yield
(Class A Acc USD) (Greater Chgi’na) o N
Annualized volatility » 12.1% Winner: Mr. Gordon Ip
Average duration 4.4 years ~ The Asset Triple A Asset Servicing, Institutional Investor
. B o and Insurance Awards 2019
Yield to worst 9.0%
Number of bond issuers 59 Top Investment House in Asian G3 Bonds
(Hedge Fund category)
Top Investment House in Asian Local Currency Bond
(Hedge Fund category)

~ The Asset Benchmark Research Awards 2019 1°

Scan QR code for fund documents™:

¥

w0
E
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. Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.
1. 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 quarantee
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 cafutal 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.
2. Each hedged share class will hedge the Fund’s base currency back to its currency of denomination on a best efforts basis. However, the volatility of the hedged classes measured in the Fund’s
base currency may be higher than that of the equivalent class denominated in the Fund’s base curren%. The hedged classes may be suitable for investors who wish to reduce the impact of changes
in exchange rates between their local currency and the Fund’s base currency. 3. 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. 4. Classification is based on Global Industry Classification Standard /(75103). 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 positive yield imply a ’posmve return. 8. The award reflects performance up to 31 December 2019. 9. The
award recognizes fund managers who have consistently generated outperformance for their clients over the past five years, demonstrating superior asset selection and allocation skills. 10. The Asset
Benchmark Research Awards 2019 judged performance of top investment houses based on the number of votes from top-rated analysts, economists and strategists. 11. For Hong Kong investors only.
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 emerging markets, non-investment grade and unrated debt securities. 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
other gersons in Singapore in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration
No. 200808225G. This advertisement has not been reviewed by the Monetary Authority of Singapore.
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 / Value Partners

) Investing through discipline
NAV per unit: Class A Acc USD: USD9.36

Fund size : USD53.9 million

March 2020

» 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 Equities — by country/region 2
The Fund aims to achieve capital growth by investing in global markets China 32.0%
which are primarily linked to the global trend of economies. Currently Hong Kong 9.7%
it primarily invests in Asian markets, with a particular focus on China Japan 1.9%
equities, fixed income securities (investment-grade and high-yield) Singapore 1.4%
and other alternative income sources to capture opportunities across
different market cycles. Fixed income - by region 2
Performance since launch ' Greater China 27.5%
% Emerging Markets ex Greater China 5.8%
30, —— The Fund (Class A Acc USD)
20 Top holdings — equities

10 M Holdings Industry 3 Country/Region %
0 — \ Alibaba Group Holding Ltd Consumer China 2.9

10 J\"‘/ -6.4% discretionary

20 Meituan Dianping Consumer China 2.7

discretionary

10/2015 9/2016 3/2017 9/2017 3/2018 9/2018 3/2019 9/2019 3/2020 AIA Group Ltd Financials Hong Kong 21
Performance update * BOC Aviation Ltd Industrials China 2.0
Anhui Conch Cement Co Ltd Materials China 1.8
The Fund
(Class A Acc USD) i . .
One month 12.8% Top holdings - fixed income
Three months -15.4% Holdings Sector® Country/Region %
Six months -11.8% MNC Investama Tbk PT Media Indonesia 0.6
Year-to-date -15.4% 9% 05/11/2021
One year -14.0% Panda Green Energy Group  Utilities China/Hong Kong 0.6
0,
Total return since launch -6.4% 'L:td 8% O|1.|/2|2/2022G c Real Shrah K 04
; ; A 159 antasia Holdings Group Co eal estate ina/Hong Kong 0.
Annualized return since launch 1.5% Ltd 11.75% 04/17/2022
) Redsun Properties Group Ltd Real estate China/Hong Kong 0.4
By asset class 11.5% 03/04/2021
. Yango Justice International Ltd Real estate China/Hong Kong 0.4
Equities 45.0% 9.5% 04/03/2021
Fixed income 33.3%
Cash and others 15.4%
Other assets 6.3%

The Fund — Class A Acc USD: Monthly performance from 13 Oct 2015 to 31 Mar 2020

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 -35% -0.8% +1.8% +03% -1.1% +2.6% +24% +1.0% +05% -08% -23% -04% -0.5%
2017 +2.7% +16% +05% +1.0% +0.9% +0.5% +22% +0.8% +0.2% +2.9% +0.6% +1.2% +16.0%
2018 +49% -831% -15% -1.0% -02% -20% +04% -19% -09% -49% +1.5% -21% -10.7%
2019 +39% +1.9% +1.6% +0.6% -32% +25% -02% -25% +03% +1.6% -04% +3.1% +9.4%
2020 (YTD) -26% -05% -12.8% -15.4%

N Annualized return is calculated from inception based on published NAV.

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 a %EE
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Value Partners Multi-Asset Fund | March 2
NAVs & codes Fund facts
Classes * NAV ISIN Bloomberg . .
ClassAAccUSD  9.36  HK0000269149  VPMAAUS HK B ey L ere Hong Kong Himited
Class A Acc HKD 9.23 HK0000269156  VPMAHKD HK Trustee: HSBC Institutional Trust Services (Asia) Limited
Class AUSD MDis  7.42 HK0000408119 ~ VPMAUMD HK Custodian: HSBC Institutional Trust Services (Asia) Limited
Class AHKD MDis  7.33 HK0000408127  VPMAHMD HK Launch date: Class A Acc USD - 13 Oct 2015
Class A AUD 7.23 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
i Lo Class A AUD (Hedged) MDis - 19 Jun 2018
Portfolio characteristics
As at 31 Mar 2020 2020 Fee structure
H 1 5 0,
Portfolio yield 5.7% Class A
The Fund — — -
(Class A Acc USD) Minimum subscription USD10,000 or equivalent
Annualized volatility (3 years) © 10.5% Minimum subsequent subscription USD5,000 or equivalent
Subscription fee Up to 5%
L ) i . Management fee 1.75% p.a.
Dividend information — Class MDis ’ 9 °
Dealing day Daily
Classes * Dividend Annualized  Ex-dividend
amount / unit  yield 8 date
Class A USD MDis 0.0477 7.7% 31-3-2020 Senior investment staff
Class A HKD MDis 0.0477 7.8% 31-3-2020
Class A AUD (Hedged) MDis 0.0368 6.1% 31-3-2020 Co-Chairmen & Co-Chief Investment Officers:

Cheah Cheng Hye; Louis So

Deputy Chief Investment Officer: Renee Hung

Senior Investment Director: Norman Ho, crFaA

Investment Directors: Chung Man Wing; Michelle Yu, cra; Yu Xiao Bo
Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFa; Doris Ho;
Glenda Hsia; Amy Lee, CFA, calA; Luo Jing, cFA; Frank Tsui; Yu Chen Jun

Key corporate awards

Benchmark Fund of the Year Awards 2018,
Hong Kong

Asia ex-Japan Equity House: Best-in-Class®
~ Benchmark

I&M Professional Investment Awards 2018
House Performance Awards:

Offshore China Equity (10-year) "

~ Insights & Mandate

Listed Company Awards of Excellence 2018
Outstanding Listed Company

(Main Board Category) "'

~ Hong Kong Economic Journal

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. Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.

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. Each hedged
share class will hedge the Fund’s base currency back to its currency of denomination on a best efforts basis. However, the volatility of the hedged classes measured in the Fund’s base
currency may be higher than that of the equivalent class denominated in the Fund’s base currency. The hedged classes may be suitable for investors who wish to reduce the impact of
changes in exchange rates between their local currency and the Fund’s base currency. 5. Portfolio yield is the weighted average of the total dividend yield of all securities in the portfolio.
6. Volatility is a measure of the theoretical risk in terms of standard deviation, based on monthly return over the past 3 years. 7. 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. 8. 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. 9. The award reflects performance up to 30 September 2018.
10. The award reflects performance up to 31 December 2017. 11. The award recognises listed companies that were able to demonstrate outstanding business performance, create value for
investors and showcase strong corporate governance over the past year. The award was bestowed on 5 November 2018. 12. For Hong Kong investors only.

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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Value Partners Fund Series / Value Partners
Value Partners ASian Income Fund Investing through discipline

NAV per unit: Class AUSD Acc -USD9.21 | Class A USD MDis - USD8.12
Fund size : USDG65.1 million

March 2020

+ 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 holdings — equities
The Fund aims to maximize return and income by investing in Asian Holdings Industry * Country /region %
equities, Asian fixed income securities and other assets relating to Asian Taiwan Semiconductor Semiconductors Taiwan 3.7
companies that are listed in Asia, or have registered offices in Asia Manufacturing Co Ltd & semiconductor
or generate a predominant share of their sales and/or their profits in equipment
Asia. The Fund also aims to achieve lower portfolio volatility by actively China Constructi Bank H K 31
screening and selecting a combination of lower volatility equities and Ina Lonstruction anks ong Kong :
fixed income securities. Bank Corp
. Shimao Property Real estate Hong Kong 2.6
Performance since launch Holdings Ltd
% Ascendas Real Estate REITS Singapore 2.3
10, —— The Fund (Class A USD Acc) Investment Trust
g SK Hynix Inc Semiconductors South Korea 2.2
6. & semiconductor
4 equipment
24 . o .
; —\ Top holdings — fixed income
21 Holdings Sector’ Country / region %
44 Oxley MTN Pte Ltd Real estate Singapore 21
ry 6.375% 04/21/2021
81 -7.9% Tongfang Aqua Ltd Information China 21
10/ 6.8% 01/10/2022 technology
MO0 3018 62018 RIS 120008 32010 GROO 92019 122019 3020 Network i2i Ltd Communication  India 1.9
5.65% PREP services
Performance update Hejun Shunze Investment  Real estate China 1.5
P Co Ltd 9% 03/04/2021
T(?;fazgr}f Redsun Properties Group ~ Real estate China 1.5
0,
USD Acc) Ltd 11.5% 03/04/2021
One month -10.6% Dividend information — Class MDis 2
Year-to-date -15.3% Classes ® Dividend Annualized  Ex-dividend
One year -11.4% amount / unit  yield * date
Total return since launch -7.9% Class A AUD Hedged MDis 0.0342 5.2% 31-3-2020
Annualized return since launch # -3.4% Class A CAD Hedged MDis 0.0386 5.8% 31-3-2020
Class A HKD Unhedged MDis 0.0413 6.1% 31-3-2020
Class A NZD Hedged MDis 0.0366 5.5% 31-3-2020
Class A RMB Hedged MDis 0.0457 6.9% 31-3-2020
Class A RMB Unhedged MDis 0.0437 6.0% 31-3-2020
Class A USD Unhedged MDis 0.0411 6.1% 31-3-2020

The Fund — Class A USD Acc: Monthly performance from 13 Nov 2017 to 31 Mar 2020

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 +48% -28% -1.0% -08% -18% -1.8% +18% +01% +05% -35% -02% +0.8% -3.9%
2019 +24% +14% +16% +01% -35% +3.6% -1.0% -16% +03% +3.0% -0.6% +4.3% +10.4%
2020 (YTD) -44%  -0.9% -10.6% -15.3%

A Annualized return and volatility are calculated from inception based on published NAV. 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 u %EE
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https://twitter.com/ValuePartnersGp/

Value Partners Asian Income Fund | March 2020

NAVs & codes Fee structure (Class A)
Classes? NAV ISIN Bloomberg Acc MDis
Class A USD Unhedged Acc  9.21 HK0000352374 VPUSUAU HK Unhedged: Unhedged:
f Share C|asses c HKD/RMB/SGD/USD
Class A AUD Hedged MDis 7.91 HKO0000352259 VPAAHMU HK HKD/SGD/USD Hedged:
Class A CAD Hedged MDis ~ 7.96 HK0000352267 VPACHMU HK Hgfggdi AUD/CAD/EUR/NZD/
Class A HKD Unhedged MDis 8.06 HK0000352291 VPAHUMU HK RMB/SGD
Class A NZD Hedged MDis ~ 7.92  HK0000352309 VPANHMU HK Migimun} USD10,000 or equivalent
Class A RMB Hedged MDis ~ 8.00 HK0000352317 VPARHMU HK :/‘:inisrs[:r‘;';’;‘bse ot
Class A RMB Unhedged MDis 8.69 HK0000352325 VPARUMU HK subscription 9 USD5,000 or equivalent
Class A USD Unhedged MDis 8.12 HK0000352382 VPAUHMU HK g pscription fee Up to 5%
Class A HKD Unhedged Acc  9.15 HK0000352283 VPAHUAU HK Redemption fee Nil
Asset type (%) 5 Management fee 1.5% p.a.
Equities Fixed Income Total Perfc-erance fee N/A
China ; 224 224 Dealing day Daily
Taiwan 17.5 - 17.5 Senior investment staff
rong Kong 16.0 : 160 Co-Chai & Co-Chief | t t Offi
P o-Chairmen o-Chief Investmen icers:
Singapore 94 21 1.5 Cheah Cheng Hye; Louis So
H-shares 10.2 N 10.2 Deputy Chief Investment Officer: Renee Hung
Cash® - - 6.2 Senior Investment Director: Norman Ho, cFa
South Korea 4.2 - 4.2 Investment Directors: Chung Man Wing; Michelle Yu, crFa; Yu Xiao Bo
Red Chips 3.4 - 3.4 Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFa; Doris Ho;
Indonesia _ 25 25 G!enda) Hsia; Amy Lee, CFA, cAIA; Luo Jing, cFa; Frank Tsui; Yu Chen Jun
Indi 19 19 Fixed income investment team:
n .|a - : . Chief Investment Officer, Fixed Income: Gordon Ip, CFA
China A-shares 1.3 - 1.3 Senior Fund Managers: Elaine Hu; Edwin Kam, cFaA;
Others - - 29 Jason Yan, crA, AccA; Conor Yuan
Total 62.0 28.9 100

Key fixed income awards

Credit ratings of fixed income

CIO of the Year (Fixed Income, Hong Kong) °

BB 11.0% Winner: Mr. Gordon Ip
B & Below 12.2% ~ Insight & Mandate Professional Investment
Non-rated 7 5.7% Awards 2020
: P Fund Manager of the Year — Fixed Income High
Portfolio characteristics Yield (Greater China)
Winner: Mr. Gordon Ip
As at 31 Mar 2020 2020 ~ The Asset Triple A Asset Servicing,
Portfolio yield & 7.9% Institutional Investor and Insurance
The Fund Awards 2019
Cl A
l(JSSS:cc) Top Investment House in Asian G3 Bonds
A lized volatility A 10.6% (Hedge Fund category)
nnualized volatility 070 Top Investment House in Asian Local
Currency Bond (Hedge Fund category)
Fund facts ~ The Asset Benchmark Research Awards 2019 "
Manager: Value Partners Hong Kong Limited
Base currency: uUsb
Trustee: HSBC Institutional Trust Services (Asia) Limited
Launch date: 13 Nov 2017
Class A USD Unhedged Acc

Class A AUD Hedged MDis
Class A CAD Hedged MDis
Class A HKD Unhedged MDis
Class A NZD Hedged MDis
Class A RMB Hedged MDis
Class A RMB Unhedged MDis
Class A USD Unhedged MDis

Class A HKD Unhedged Acc 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. Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.

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 hedged classes may be suitable for investors who wish to reduce the impact of changes in exchange rates between their local currency and
the Fund’s base currency. 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: 6.2%, 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 reflects
performance up to 31 December 2019. 10. The award recognizes fund managers who have consistently generated outperformance for their clients over the past five years, demonstrating
superior asset selection and allocation skills. 11. The Asset Benchmark Research Awards 2019 judged performance of top investment houses based on the number of votes from top-rated
analysts, economists and strategists. 12. 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 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 in Singapore in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration
No. 200808225G. This advertisement has not been reviewed by the Monetary Authority of Singapore.

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 Fund Series / Value Partners
Value Partners Asian Innovation Opportunities Fund fvesting through discipline

NAV per unit: Class A USD Acc -USD9.86 | Class A USD MDis - USD9.77

Fund size : USD9.4 million
March 2020

» Value Partners Asian Innovation Opportunities Fund (the “Fund”) invests predominantly in Asian equity and/or fixed income securities of
companies that are related to innovative technologies or business innovations.

» The Fund’s investments are concentrated in the Asian market and therefore 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 risks due to its concentration in the sectors relating to innovative technology or business innovation.
Such companies are characterised by relatively higher uncertainty and volatility in price performance when compared to other economic
sectors.

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

» The Fund may invest in unrated or below investment grade bonds 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 classes 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 of the net
asset value per unit of the Fund.

* 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 holdings — equities
To maximise return and income by investing primarily (i.e. not less Holdings Sector Geography %
than 70% of its Net Asset Value) in Asian equity and/or fixed income Samsung Electronics Technology, South Korea 9.4
securities relating to Asian companies that are listed, or have their Co Ltd hardware & equipment
registered offices in Asia or that generate a predominant share of . . " .
their sales and/or their profits in Asia which are related to innovative Alibaba Group Holding Ltd Retailing gmtedKStates/ 7.0
technologies or business innovations including but not limited to ong Rong
information technology, consumption services, healthcare and financials. Genius Electronic Optical Technology, hardware Taiwan 6.2
Co Ltd & equipment
Performance since launch Ne.xon Co Lt.d Medl.a & entertainment JaPan 6.0
Taiwan Semiconductor Semiconductors Taiwan 4.5
% Manufacturing Co Ltd & semiconductor
25, — The Fund (Class A USD Acc) equipment
20 These equities constitute 33% of the Fund.
15 -
10 1 Top holdings — fixed income
5 Holdings Sector ' Geography %
0=\ \ ) SoftBank Group Corp Communication Japan 45
-1.4% 5.125% 09/19/2027 services
51 Proven Honour Capital Ltd Information technology China 2.2
104 4.125% 05/19/2025
202019 2019 TR0 92019 MR019 2020 312020 Lenovo Perpetual Information technology China 2.0

Securities Ltd
5.375% PERP 09/16/2066

Performance update These fixed income securities constitute 9% of the Fund.

The Fund
lﬂg'gsfcﬁ) Dividend information — Class MDis 2
One month -10.6% Classes ® Dividend Annualized  Ex-dividend
Three months -18.0% amount / unit  yield * date
Six months 3.0% Class A AUD Hedged MDis 0.0114 1.4% 31-3-2020
Year-to-date 18.0% Class A CAD Hedged MDis 0.0165 2.1% 31-3-2020
One year 27% Class A HKD Unhedged MDis 0.0189 2.3% 31-3-2020
Total return since launch 1.4% Class A NZD Hedged MDis 0.0123 1.6% 31-3-2020
Annualized return since launch A 1.3% Class A RMB Hedged MDis 0.0249 3.1% 31-3-2020
Class A SGD Hedged MDis 0.0164 2.0% 31-3-2020
Class A USD Unhedged MDis 0.0190 2.3% 31-3-2020

The Fund — Class A USD Acc: Monthly performance from 26 Feb 2019 to 31 Mar 2020

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2019 N/A -03% +16% +0.9% -94% +6.8% +08% -04% +24% +6.0% +3.9% +7.3% +20.2%
2020 (YTD) -4.3% -41% -10.6% -18.0%

A Annualized return and volatility are calculated from inception based on published NAV. 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 u %EE
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Asset type (%) ° Fee structure (Class A)
Geography Equities Fixed Income Total Acc MDis
Taiwan 313 - 313 Share classes HKD/USD unhedged, ~ HKDIJSD unhedged,
Japan 18.5 4.5 23.0 SGD hedged? RMB/SGD hedged?
South Korea 20.7 - 20.7 Minimum )
Hong Kong 8.0 - 8.0 subscription USD10,000 or equivalent
Cash® - - 4.8 Minimum subsequent :
- USD5,000 or equivalent
United States 4.5 - 4.5 subscription a
China - 4.2 4.2 Subscription fee Up to 5%
China A-shares 2.7 - 2.7 Redemption fee Nil
H-shares 0.8 - 0.8 Management fee 1.5% p.a.
Total 86.5 8.7 100.0 Performance fee N/A
NAVs & codes Dealing day Daily
Classes? NAV ISIN Bloomberg Senior investment staff

Class A AUD Hedged MDis ~ 9.49 HK0000475878 VPAIAAH HK . _ .
Class A CAD Hedged MDis  9.63  HKO000475886 VPAIACH HK  Co-Chairmen & Co-Chief Investment Officers:
Class A HKD Unhedged Acc  9.74 HK0000475902 VPAIOAU HK  ieall bheng Fye, Louis S0

g Deputy Chief Investment Officer: Renee Hung
Class A HKD Unhedged MDis 9.66 HK0000475910 VPAIAHU HK Senior Investment Director: Norman Ho. cFa

Class A NZD Hedged MDis ~ 9.36  HK0000475928 VPAIANH HK Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo
Class A RMB Hedged MDis 9.72 HK0000475936 VPAIARH HK Senior Fund Managers: Anthony Chan, cra; Kelly Chung, cFa; Doris Ho;
Class A SGD Hedged Acc 9.74 HK0000475944 VPAIASH HK Glenda Hsia; Amy Lee, CFA, CAIA; Luo Jing, CFA; Frank Tsui; Yu Chen Jun
Class A SGD Hedged MDis ~ 9.67 HK0000475951 VPASIAH HK Fixed income investment team:

Class A USD Unhedged Acc  9.86  HK0000475969 VPASIAUHK ~ Chief Investment Officer, Fixed Income: Gordon Ip, cFa

Class A USD Unhedged MDis 9.77 HK0000475977 VPASAUU HK  Senior Fund Managers: Elaine Hu; Edwin Kam, cFa;
Jason Yan, crA, AccaA; Conor Yuan

Credit ratings of fixed income Key corporate awards
BB 4.5%
Non-rated 7 4.20/: ﬁg:;h&a:‘rg 9Fund of the Year Awards 2018,
. e Asia ex-Japan Equity House: Best-in-Class
Portfolio characteristics High Yield Fixed Income House:
As at 31 Mar 2020 2020 Olétstalr;ldinglj{Achiever
S ~ Benchmari
Portfolio yield ® 3.1%
The F ° d 1&M Professional Investment Awards 2018
Ce un Cross Border Awards: CIO of the Year
L(JSISS: A (Fixed Income) — Gordon Ip '
: — :C) ~ Insights & Mandate
Annualized volatility 19.9% The Asset Benchmark Research Awards 2018
Top Investment House in Hedge Fund
Fund facts Category "
~ The Asset
Manager: Value Partners Hong Kong Limited
Base currency: usbD
Trustee: HSBC Institutional Trust Services (Asia) Limited
Launch date: 26 Feb 2019

Class A AUD Hedged MDis
Class A CAD Hedged MDis
Class A HKD Unhedged Acc
Class A HKD Unhedged MDis
Class A NZD Hedged MDis
Class A RMB Hedged MDis
Class A SGD Hedged Acc
Class A SGD Hedged MDis
Class A USD Unhedged Acc
Class A USD Unhedged MDis

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. Our portfolio disclosure policy can be obtained from the Investment Manager upon
request to email fis@vp.com.hk.

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 hedged classes may be suitable for investors who wish to reduce the impact of changes in exchange rates between their local currency and
the Fund’s base currency. 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: 4.8%, 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 reflects
performance up to 30 September 2018. 10. The award reflects performance up to 31 December 2017. 11. Announced in October 2018 based on the number of votes. All votes are subject to a
weighting methodology. 12. 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 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 in Singapore in accordance with section 304 and 305 of the Securities and Futures Act. Value Partners Asset Management Singapore Pte Ltd, Singapore Company Registration
No. 200808225G. This advertisement has not been reviewed by the Monetary Authority of Singapore.

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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