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Please pay particular attention to the risk of investment in China and other markets in the Asian region and in
companies with medium or small capitalization. The value of the funds can be extremely volatile and could go
down substantially within a short period of time. It is possible that the entire value of your investment could be lost.

Value Partners High-Dividend Stocks Fund and Value Partners Greater China High Yield Income Fund may invest
in higher-yielding debt and equity securities that are below investment grade; additionally, Value Partners Greater
China High Yield Income Fund may invest in debt securities issued by special purpose vehicles. Such investments
can involve material risks, e.g. counterparty risk, liquidity risk, credit risk and default risk, and may expose the
Fund to significant losses.

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

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

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

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

Morningstar Rating ™"
As at 31-10-2020

China / Greater China equities strategy Fixed income strategy

Greater China
¢ Value Partners Classic Fund

* Value Partners China Greenchip
Fund Limited CIES Eligible!

China
* Value Partners Intelligent Funds —
China Convergence Fund

* Value Partners Intelligent Funds —
Chinese Mainland Focus Fund

China A-share

* Value Partners Fund Series —
Value Partners China A-Share
Select Fund

Taiwan
¢ Value Partners Taiwan Fund

* * Kk
* K )

* k Kk

Value Partners Greater China High Yield
Income Fund

Value Partners Fund Series —
Value Partners Asian Total Return Bond Fund

Value Partners Fund Series —
Value Partners Asian Fixed Maturity Bond
Fund 2022

Le. 0.0 @l Multi-asset strategy

* %k

1.8.8.8 ¢

Value Partners Multi-Asset Fund

Value Partners Fund Series —
Value Partners Asian Income Fund

Value Partners Fund Series —
Value Partners Asian Innovation Opportunities
Fund

Asia equities strategy ETF product

* Value Partners High-Dividend
Stocks Fund

Value Gold ETF

* © Morningstar 2020. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its
content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this

information.

1. 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 - USD426.91 |
Fund size : USD1,200.3 million

Yk k

Morningstar Rating™"
As at 31-10-2020

4

B Units - USD188.70 | C Units - USD23.69

October 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.

NAVs & codes

Investment objective

The Fund aims to achieve consistent superior returns through an Clas_ses ; NAv SIN Bloomberg
investment discipline that places emphasis on the fundamental value A Units USD 426.91  HK0000264868 VLPARAIHK
of potential investments, which the Manager believes are being traded B Units USD 188.70  HK0000264876 VLPARBIHK
at deep discounts to their intrinsic values. The Fund will concentrate C Units USD 23.69 HK0000264884 VLPARCI HK
on investing in the markets of the Asia Pacific region (particularly C Units HKD * 183.6792 HK0000264884 VLPARCI HK
:2dssr:ar$t$vreigat|iﬂzs|reg|on) but without fixed geographical, sectoral or C Units RMB 16.41 HK0000264926 VLCHCRM HK
C Units AUD Hedged 18.78 HK0000264892 VLCHAUD HK
. C Units CAD Hedged 18.61 HK0000264900 VLCHCAD HK
Performance since launch C Units HKD Hedged 15.90  HK0000264934 VLCHCHH HK
% C Units NZD Hedged 19.59 HK0000264918 VLCHNZD HK
4,0007 — The Fund (A Units USD) +4,169.1% C Units RMB Hedged 16.45 HK0000264942 VLCHCRH HK
3600] —Hong Kong Hang Seng Index C Units MDis USD 10.47 HK0000360880 VLCCMDU HK
3200] — Index 2 C Units MDis HKD 10.38 HK0000360898 VLCCMDH HK
2800 C Units MDis RMB 10.38 HK0000362241 VLCCMDR HK
2’400 C Units MDis RMB Hedged 10.22 HK0000362258 VLCCMRH HK
2,000 . . . . .
1600 Dividend information — C Units MDis °
1,200 Classes Dividend per Annualized Ex-dividend
800 77519 unit © yield 7 date
+553.1% C Units MDis USD 0.0196 2.2% 30-10-2020
400 C Units MDis HKD 0.0194 2.2% 30-10-2020
0 C Units MDis RMB 0.0197 2.3% 30-10-2020
1993 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 C Units MDis RMB Hedged 0.0275 3.2% 30-10-2020
Performance update
AUnits BUnits C Units [Hang Seng Index 2
usD usD usD Index '
Year-to-date +137%  +134%  +13.3% -11.4% +16.5%
One month +4.4% +4.4% +4.4% +2.7% +3.7%
One year +22.8%  +22.3%  +22.4% -6.5% +26.6%
Three years +17.7%  +16.0%  +16.2% -4.9% +26.2%
Five years +60.6%  +56.9%  +56.2% | +27.3% +70.5%
Total return since launch  +4,169.1% +1,787.0% +136.9% = +553.1% +775.1%
Annualized refum since launch * ~ +14.6%  +12.7% +8.1% +7.0% +8.2%
The Fund — A Units USD: Monthly performance from 1 Jan 2011 to 30 Oct 2020
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2011 -15% -1.6% +54% +35% -13% -32% +28% -7.5% -19.8% +153% -7.8% +1.0% -17.2%
2012 +7.8% +6.3% 57% +1.6% -102% -21% -13% +1.7% +6.4% +23% +1.9% +5.9% +14.0%
2013 +7.9% -25% -29% +0.6% +1.2% -9.0% +23% +05% +22% +6.2% +48% +0.4% +11.2%
2014 -55% +23% -4.0% -16% +20% +46% +6.2% +3.0% -15% +1.6% +1.9% +4.6% +13.5%
2015 +0.3% +24% +3.7% +171% -15% -35% -11.0% -11.6% +02% +6.5% -3.8% +2.9% -1.5%
2016 -15.9% -1.5% +87% +02% -14% +24% +50% +74% +14% -18% -02% -50% -32%
2017 +6.1% +1.9% +3.7% +2.6% +57% +3.0% +45% +35% +0.3% +49% -01% +1.8% +44.9%
2018 +108% -57% -25% -18% +15% -58% -02% -44% -11% -13.7% +48% -58% -23.1%
2019 +10.6% +7.2% +24% +1.5% -103% +7.1% -05% -1.5% +0.3% +55% +1.4% +6.4% +32.4%
2020 (YTD) 73% -13% -100% +82% +24% +9.9% +6.9% +3.4% -1.7% +4.4% +13.7%

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 %IE%



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/

Value Partners Classic Fund | October

Top holdings Fund facts

Name Industry ® % ° . .

Tencent Holdings Ltd Media & entertainment 10.3 'I;A:::gﬁ:;ency: \Lﬁglge Partners Hong Kong Limited

Meituan Retailing 10.0 Trustee: HSBC Institutional Trust Services (Asia) Limited

Taiwan Semiconductor Semiconductors & 7.8 Custodian: HSBC Institutional Trust Services (Asia) Limited

Manufacturing Co Ltd semiconductor equipment Launch date: A Units USD - 1 Apr 1993

Kweichow Moutai Co Ltd Food, beverage & tobacco 7.6 B Units USD - 15 May 1996

Pinduoduo Inc Retailing 7.1 C Units USD - 15 Oct 2009

Innovent Biologics Inc Pharmaceuticals, 5.7 C Units AUD/CAD/NZD Hedged - 17 Mar 2014
biotechnology & life sciences C Units RMB Hedged - 28 Oct 2015

Wauliangye Yibin Co Ltd Food, beverage & tobacco 53 C Units HKD Hedged - 30 Nov 2015

Alibaba Group Holding Ltd  Retailing 5.0 C Units RMB - 1 Dec 2015

C Units MDis USD - 16 Oct 2017

China Mgrchants I.3ank Co Ltd Banl.<s 5.0 C Units MDis HKD - 16 Oct 2017

Techtronic Industries Co Ltd  Capital goods 5.0 C Units MDis RMB - 16 Oct 2017

These securities constitute 69% ¢ of the Fund. C Units MDis RMB Hedged - 16 Oct 2017
Portfolio characteristics Dividend Policy 5:  C Units MDis — aim at monthly distribution, subject

to Manager’s discretion
As at 30 Oct 2020 "°
A, B and C units are invested in the same fund, A and B units were no longer

Price/earnings ratio 17.4 times issued from 12 Apr 2002 and 15 Oct 2009 respectively. Only C units are
Price/book ratio 2.5 times currently available.
Portfolio yield 2.3% Fee structure
AUnits BUnits CUnits [Hang Seng ; ; :
USD  USD  USD | Index'  'Mdex’ A Uit = Units UgDL‘ir(;IBSOO
Annualized volatity (3 years)*  20.8%  20.8%  20.8% | 18.1% 19.1% Minimum subscription Closed Closed or equivalent
Geographical exposure by listing ° Minimum subsequent Nil Nil UsD5,000
subscription or equivalent
Hong Kong 55% Subscription fee Closed Closed up to 5%
H 0,
] Taiwan 170/" Management fee 0.75% p.a. 1.25% p.a. 1.25% p.a.
Crﬂﬁg‘g}zgz 115?fyf Ee;fo?at.n(;effee 13 15% of profit (Higgl-lon-high principle)
H-shares 9% edemption fee Dail D I.I
Others 1% Dealing day ary. arly. Daily dealing
Cash 2 -13% redemption redemption
Sector exposure *° Senior investment staff
Consumer discretionary 40% Co-Chairmen & Co-Chief Investment Officers:
Information technology 19% Cheah Cheng Hye; Louis So
Consumer staples 15% Senior Investment Directors: Norman Ho, crFA; Renee Hung
Communication services 10% Investment Directors: Chung Man Wing; Michelle Yu, cFA; Yu Xiao Bo
Industrials 9% Senior Fund Managers: Lillian Cao; Anthony Chan, cra; Kelly Chung, cFa;
Health care 7% Doris Ho; Glenda Hsia; Amy Lee, CFA, cAlA; Luo Jing, cFA; Frank Tsui;
Banks 5% Yu Chen Jun
Utilities 3% Key corporate awards
Other financials 2%
Real estate 2% Asia ex-Japan Equity House: Best-in-Class ™
Others 1% Greater China Equity House: Outstanding Achiever '
Cash "2 -13% ~ Benchmark Fund of the Year Awards 2018, Hong Kong

Offshore China Equity (10-year) '
~ Insight & Mandate, Professional Investment Awards 2018

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 /fr) 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.

* © Morningstar 2020. All Rights Reserved. The information contained herein: [1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted fo be accurate, comB/ete or timely. Neither Mornn}gstar nor its_content providers are responsible for any damages or losses arising from ,a%y use of this information. 1. Hang Seng Price
Return Index was used till 31 Dec 2004, thereafter it is the Hang Seng Total Return l,ndex..Hanﬁ Serbq Total Return Index takes into account of dividend reinvestment whereas Hang Seng Price
Return Index does not. 2. Index refers to Hang Seng Index (Price Return) since fund inception till 31 Dec 2004, thereafter it is the Hang Seng Index (Total Return) up to 30 Sep 2017. Hang Sen
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 MSCI
Golden Dragon Index (Total Net Return), which takes into account of dividend reinvestment after deduction of withholding tax. 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 yolat/h;y of the hedged classes measured in_the Fund’s base cyrrencf)’/ may be h/gbher than that of the equivalent class
denominated in thé Fund’s base currency. The hedg{ed classes may be suitable or investors who wish to reduce the impact of changes in exchangé rates between their local currency and the
Fund’s base currency. 4. Investors sholld note that the base curréncy of “C” Units is in USD. The HKD is for reference only and should not be used for subscription or redemption” purpose.
Conversion to the base currency of “C” Units will normally take place at the prevailing rate (as determined by the Fund’s Trustee or Custodian) on the corref/;ond/ng fund dealin da%/. Investor
should be aware of possible risks resulting from fluctuations of exchange rates against USD. 5. The Manager currently intends to make monthly dividend distribution in respect of the C Unit
MDis Classes; actual dividend payout will be subject to the Manager’s discretion. Distribution may be paid from capital of the Fund. Investors should note that where the payment of distributions
are paid out of capital, this represents and amounts to a return or withdrawal of part of the amount that have been originally invested or capital gains attributable to that and may result in an
immediate decrease in the value of units. Please refer to_the explanatory memorandum for more details. 6. The recejving bank may charge a feefor incoming J)ayments. Such feés will reduce
the actual amount of dividends received by the investor. 7. Annualized yield of MDis Class is calculated as follows: (Latest dividend amount/NAV as at ex-dividend date) x 12. Investors should
note that yield f/?ures are estimated and for reference only and_do not represent the performance of the Fund, and that there is no guarantee as to the actual frequency and/or amount of
dividend payments. 8. Classification is based on Global Industry Classification Standard (GICS). 9. Exposure refers to net exposure J/ong exposure minus short exposure). Dérivatives e.g. index
futures are calculated based on P/L instead of notional exposture. 10. 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. Portfolio yield is the weighted average of the total dividend yield of all securities in the portfolio. 11. Volatility is a measure "of
the ‘theoretical risk in terms of standard deviation, based on monthly  return over the bpast 3 years. 12. Cash includes réceivables and pa{t/ables (except cash for collaterals and margins).
13. 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 I%/ears_ until the loss is recovered fully (the high-on-high principle). 14. The award reflects performance up to 30 Sep 2018. 15. The award reflects
performance up to 31 Dec 2017. 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 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 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

Investing through discipline

Value Partners Classic Fund
Commentary / Third 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.

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

Greater China equities saw an overall positive session in the third quarter, although September lost some
momentum amid the Sino-U.S. trade tensions and a spillover from the U.S. market correction.

The strength of China’s recovery

In the quarter, supportive fiscal policies and abundant liquidity amid global monetary easing served as a
major tailwind to the equity market. The strength of a V-shaped recovery in China is evidenced by an array
of macro and sector-specific readings. Since May, factory activities’ resumption has brought the mainland’s
industrial production back to a year-on-year growth for consecutive months. Similarly, fixed asset
investment also saw encouraging signs of a turnaround, implying a significant pick-up in real estate
activities. On a sector level, despite battered in the early COVID-19 outbreak, retail and property sales on
the mainland have climbed back to the expansion territory, with the year-on-year growth in online retail
sales and home sales both reaching a double-digit level.

Keep optimism in check for 4020

We noted several supportive factors, such as the swift responses from global central banks, pro-economic
growth policies and the faster-than-expected V-shaped recovery. They have supported an uplift in asset
prices and earnings expectations since March. Meanwhiel, we reckon that the world is still in the middle of
the pandemic, which could almost certainly last for extended months until vaccines are made available to
the market in 2021. Other key headwinds that we closely monitor include the persisting escalation of the
U.S.-China tensions and the policy uncertainties from the upcoming U.S. presidential election.

Intact opportunity set

In the backdrop of the pandemic and geopolitical factors, we see that potential market correction would
present a buying opportunity for those who invest in Chinese equities for the long haul, as the positive
outlook for a longer term remains firmly in place for the world’s second-largest economy. Hoping to build
an economy that grows toward self-reliance under the “dual circulation”, the latest agenda of China’s top
leadership would play a significant role in supporting ongoing structural growth trends. These include an
upgrade in domestic consumption, digital economy, healthcare and higher education that we have liked as
they exhibit sustainable growth and are unlikely derailed by external factors. Their strength, displayed
during the post-pandemic recovery, made some of the best performing sectors. These sectors are also
expected to be the sustainable growth pillars in the long run.

43 Floor, The Center, 99 Queen’s Road Central, Hong Kong
Hotline: (852) 2143 0688 Email: fis@vp.com.hk www.valuepartners-group.com
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Investing through discipline

Portfolio strategy review

During the quarter, the MSCI Golden Dragon Index and the Fund grew 11.9%' and 8.7%, respectively.

As the V-shaped recovery in China continued, consumer-related sectors delivered better-than-expected
results and outshined other sectors. In particular, our exposures in e-commerce and luxury consumer goods
companies rallied on strong earnings recovery. We continue to be constructive on this space, which enjoys
intact fundamentals. Specifically, under the new norms post-pandemic, they could capitalize on the
accelerated online spending and the consumption reshoring on the mainland. In other consumption sectors,
our investment theme of consumption upgrade also played out well. For example, the exposure to baijiu
makers and sports apparel companies exhibited strong sales amid the pandemic.

On the flip side, the re-escalation of tensions between the U.S. and China weighed on the outlook of
Taiwan’s technology hardware makers, making this space a major detraction from fund performance. As
the U.S. administration restricted Chinese tech companies, such as Huawei Technologies, from the access
to advanced technology without a license, uncertainties loom in Taiwanese tech companies. Despite the
near-term overhangs, we expect our exposure to the technology leaders of Taiwanese upstream supply chain
to continue to benefit from the solid global demand for electronic devices.

Outlook

Although China is ahead of the recovery curve and is expected to continue to attract capital flows as
liquidity is sufficient, at this juncture, the recovery path remains uneven and sector performance is
diverging. Over the near term, we continue to monitor the diverging recovery across sectors under the
pandemic and expect the performance disparity to continue. However, as mentioned above, our constructive
view on Chinese equities for the medium to long term is unchanged. We continue to emphasize the
importance of bottom-up stock picking as company fundamental strength plays a vital role in generating
outperformance under the current market environment.

Value Partners Investment Team
20 October 2020

Source:
1. MSCI, 30 September 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 30 September 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 / Value Partngrs
China Greenchip Fund Limited fvesting through disciptine

NAV per share : Class A - HKD78.14 | Class A2 QDis - HKD13.26
Fund size : USD216.7 million (HKD1,680.1 million)

** ™
Morningstar Rating™"
rAls.ang:31-1o-2020I g CIES Eligible October 2020

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

» The Fund invests in China, China-related companies and medium or small capitalization companies and is therefore subject to emerging
market and concentration risks. The value of the Fund can be extremely volatile and could go down substantially within a short period of time.
It is possible that the entire value of your investment could be lost.

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

* In respect of the distribution shares for the Fund, the Manager currently intends to make quarterly dividend distribution. However, the
distribution rate is not guaranteed. Distribution yield is not indicative of the return of the Fund. Distribution may be paid from capital of the
Fund. Investors should note that where the payment of distributions are paid out of capital, this represents and amounts to a return or
withdra¥val of part of the amount you originally invested or capital gains attributable to that and may result in an immediate decrease in the
value of shares.

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

Investment objective NAVs & codes

The Fund aims to achieve medium-term capital growth by means of Classes ® NAv 1SIN Bloomberg
investing in companies established in Greater China or which derive Class A HKD 78.14 KYG9317M1033 VPCHIGC KY
a majority of their revenue from business related to Greater China, Class A USD 12.99 KYG9317M1603 VPCHAUS KY
whether in the form of direct investment in, or trade with, Greater Class A AUD Hedged 12.75 KYG9317M1371 VPCHAAH KY

China. This includes companies incorporated and/or listed outside

Greater China. Class A CAD Hedged 1248 KYG9317M1454 VPCHACH KY

Class A NZD Hedged 12.74 KYG9317M1520 VPCHANH KY
Performance since launch Class A2 QDis HKD 13.26 KYG9317M1116 VPCA2QD KY
1,00/8. —— The Fund (Class N HKD) Dividend information — Class A2 QDis *
""" Hang Seng Index ' +919.7% Ex-dividend Ex-dividend date Dividend per Annualized
8001 — MSCI China Index (Total Net Return)? date NAV (HKD) unit * (HKD) yield ©
+681.4%" 30-9-2020 12.85 0.0607 1.9%
600 - 30-6-2020 11.42 0.0607 2.1%
31-3-2020 9.69 0.0607 2.5%
400 1 Mo 31-12-2019 12.03 0.0607 2.0%
200 F T 1286.6% 30-9-2019 10.69 0.0469 1.8%
0 oe#
-100-

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Performance update

MSCI
Class A Class A2 [ChinaIndex Hang Seng
HKD QDis HKD | (Total Net Index *

Return) 2
Year-to-date +12.2% +12.0% +22.0% -11.8%
One month +3.3% +3.2% +5.4% +2.8%
One year +19.9% +19.8% +33.8% -7.5%
Three years +12.0% +12.0% +26.3% -5.4%
Five years +44.3% +43.7% +82.2% +27.4%

Total return since launch +681.4%"*  +48.0% +919.7%  +286.6%
Annualized return since launch* ~ +11.7%* +5.5% +13.3% +7.5%

The Fund — Class A HKD: Monthly performance from 1 Jan 2011 to 30 Oct 2020

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2011 -2.6% -2.9% +4.0% +2.7% -2.5% -5.0% +51% -105% -17.2% +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% -2.2% +1.2%  +3.3% -8.9% +1.8% +1.7% +3.0% +4.8% +45% +0.7% +16.5%
2014 -3.0% +4.0% -2.6% -1.2% +1.9% +29% +1.1% +0.6% -1.8% +0.6%  +0.6% -0.4% +2.4%
2015 +0.4% +29% +2.0% +12.6% -1.4% -6.2% -11.7% -13.9% +1.5% +5.0% -3.8% +1.7% -13.0%
2016 -143% -1.7% +7.8%  +0.4% -0.9% +0.6% +51% +3.8% +2.2% -1.2% +0.6% -4.5% -4.0%
2017 +6.2% +1.7% +4.0% +2.8% +45% +2.0% +1.5% +42% +2.7% +2.5% -0.3% +1.3% +38.4%
2018 +7.6% -4.8% -4.3% +0.1%  +5.6% -7.5% -2.8% -7.9% -0.7% -12.0% +5.6% -3.2%  -23.4%
2019 +8.3% +6.6% +3.6% -0.1% -10.7% +9.1%  +0.1% -2.5% +04% +58% +0.3% +6.6% +29.1%
2020 (YTD) -7.4% -1.4%  -112% +83% +0.6% +8.9% +10.1% +4.3% -1.6% +3.3% +12.2%

4 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 +121.0% and +6.0% 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 u %IE%
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Value Partners China Greenchip Fund Limited | October

Top holdings (as at 30 Sep 2020) Fund facts
Name Industry ’ % -
; ; - Manager: Value Partners Limited
Allpaba Groqp Holding Ltd Retallllng 9.7 Base currency: HKD
Taiwan Semiconductor Semiconductors & 9.2 Administrator: HSBC Trustee (Cayman) Limited
Manufacturing Co Ltd semiconductor equipment Custodian: HSBC Institutional Trust Services (Asia) Limited
Tencent Holdings Ltd Media & entertainment 9.1 Launch date: Class N - 8 Apr 2002 (Closed)
Meituan Retailing 71 Class A - 27 Mar 2007
Nissin Foods Co Ltd Food, beverage & tobacco 4.3 Class A2 QDis - 22 Jul 2013
Wuliangye Yibin Co Ltd Food, beverage & tobacco 4.0 N . Class A AUD / CAD / NZD / USD - 26 May 2014
Kweichow Moutai Co Ltd Food, beverage & tobacco 3.9 Dividend policy *: CIZ‘?'S f\tz QMD'S -am e:jt'qua?erly distribution,
ITEQ Corp Technology, 37 subject to Manager’s discretion
hardware & equipment Non-Redeemable Class N shares are closed for subscription from 26 Mar

China Xinhua Education Consumer services 35 2007; existing and new investors may subscribe for Class A or A2 QDis
Group Ltd shares.
Chow Tai Fook Jewellery Retailing 2.9 Fee structure (Class A and Class A2 QDis)
Group Ltd Minimum subscription HKD80,000 or equivalent '
These sec-ur/t/es constitute 57/: of the Fund. gﬂljglsrgﬁr?igﬁbsequent HKD40,000 or equivalent
Portfolio characteristics pli

Subscription fee Up to 5%
As at 30 Oct 20208 o
Price/ - . 1671 Management fee 1.5% p.a.

ricelearnings ratio L IMeS Performance fee 15% of profit (High-on-high principle)
Price/book ratio 2.4 times . .
—— Redemption fee Nil
Portfolio yield 2.7% - :
MSCl Dealing day Daily

Class A Class A2 |ChinaIndex Hang Seng Senior investment staff
HKD QDis HKD | (Total Net Index !

Return) 2 Co-Chairmen & Co-Chief Investment Officers:
Annualized volatility (3 years) ¢ 21.1% 21.1% 21.1% 18.1% Cheah Cheng Hye; Louis So
. e 10 Senior Investment Directors: Norman Ho, cFA; Renee Hung
Geographical exposure by listing Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo
Hong Kong 67% Senior Fund Managers: Lillian Cao; Anthony Chan, crFa; Kelly Chung, cFa;
Taiwan 16% Doris Ho; Glenda Hsia; Amy Lee, cFA, cala; Luo Jing, cFA; Frank Tsui;
China A-shares 14% Yu Chen Jun
H-shares 8% Key corporate awards
United States 6%
Cash™ 11% Asia ex-Japan Equity House: Best-in-Class *
Greater China Equity House: Outstanding Achiever '
Sector exposure 7,10 ~ Benchmark Fund of the Year Awards 2018,
Hong Kong
Consumer discretionary 46% Offshore China Equity (10-year) *
Information technology 21% ~ Insight & Mandac}e, Profegsional Investment
Consumer staples 14% Awards 2018
Communication services 10%
Health care 4%
Industrials 4%
Other financials 4%
Banks 3%
Materials 3%
Others 2%
Cash" -11%

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.

* © Morningstar 2020. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is
not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. 1. 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. 2. MSCI China Index (Total Net Return) since fund inception to present which takes into
account of dividend reinvestment after deduction of withholding tax. 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. 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. 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. Portfolio yield is the weighted average of the total
dividend yield of all securities in the portfolio. 9. Volatility is a measure of the theoretical risk in terms of standard deviation, based on monthly return over the past 3 years. 10. Exposure refers
to net exposure (long exposure minus short exposure). Derivatives e.g. index futures are calculated based on P/L instead of notional exposure. 11. Cash includes receivables and payables (except
cash for collaterals and margins). 12. Investors should note that the base currency of the Fund is in HKD. Conversion to the base currency of the Fund will normally take place at the prevailing
rate (as determined by the Fund’s Trustee or Custodian) on the corresponding fund dealing day. Investors should be aware of possible risks resulting from fluctuations of exchange rates
against USD/AUD/CAD/NZD. 13. Performance fee will only be charged if 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). 14. The award reflects performance up to 30 Sep 2018.
15. The award reflects performance up to 31 Dec 2017. 16. 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 / Value Partners
A Sub-Fund of Value Partners Intelligent Funds Investing through discipline
NAV per unit: Class A USD - USD246.67

Fund size : USD260.6 million

%k k }
Morningstar Rating™ October 2020

As at 31-10-2020

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

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

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

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

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

* 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 NAVs & codes
The Fund aims t hi | t ital iation by i i Classes? NAV ISIN Bloomberg
e Fund aims to achieve long-term capital appreciation by investing Class A USD 24667  KYG9317Q1047  VAPAICE KY

primarily in equity securities of China-related companies. This includes Cl A AUD Hedaed  15.48 KYG9317Q1385  VAPAAHD KY
securities listed on a Mainland China stock exchange, the Hong Kong ass edge .

Stock Exchange and major stock exchanges in other jurisdictions. The Class A CAD Hedged ~ 16.91 KYG9317Q1468  VAPACAH KY
investable universe covers, but is not limited to A, B and H-shares as Class ANZD Hedged ~ 17.74  KYG9317Q1534  VAPANZH KY

well as American Depositary Receipts.

Performance since launch

%

—— The Fund (Class A USD)
2,400 4

—— MSCI China Index' +2,366.7%
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Performance update

Class A USD | MSCI China Index"

Year-to-date +25.4% +22.6%
One month +4.5% +5.3%

One year +34.5% +35.2%
Three years +36.3% +27.1%
Five years +66.3% +82.0%
Total return since launch +2,366.7% +381.5%
Annualized return since launch * +17.1% +8.0%

The Fund — Class A USD: Monthly performance from 1 Jan 2011 to 30 Oct 2020

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2011 -3.2% -09% +48% +22% -25% -24% +1.5% -7.3% -194% +135% -7.6% -0.3% -22.4%
2012 +7.6% +66% -55% +1.0% -84% -38% -35% +0.6% +5.8% +2.7% +01% +7.4% +9.3%
2013 +7.5% -2.0% -29%  -06% +2.7% -99% +35% +1.8% +22% +3.9% +5.6% -1.8% +9.2%
2014 -5.6% +1.0% -36% -1.0% +1.2% +34% +88% +1.3% -12% +32% +1.6% +54% +14.6%
2015 +1.8% +1.3% +6.7% +19.8% +1.7% -81% -12.6% -125% +1.5% +55% -3.8% +24% -0.5%
2016 -16.6% -09% +85% -21% -2.5% 1.1% +48% +6.7% +04% -18% +11% -35% -8.7%
2017 +59% +23% +3.8% +03% +29% +3.7% +1.8% +3.1% +1.6% +55% +13% +2.9% +41.3%
2018 +10.5% -6.0% 20% -04% +33% 6.7% -1.5% 5.1% +34% 94% +5.6% -40% -13.2%
2019 +7.7% +78% +28% -14% -103% +49% +08% -2.5% -09% +3.9% +0.7% +6.5% +20.2%
2020 (YTD) -101% +4.6% -7.5% +6.8% +0.2% +10.6% +12.8% +74% -3.8% +4.5% +25.4%

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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China Convergence Fund | October 2020

Top holdings Fund facts

Name Industry * % . -

Tencent Holdings Ltd Media & entertainment 9.9 'I;A:sn:?:ﬁ:rency: \Lﬁaélge Partners Limited

Alibaba Group Holding Ltd Retailing 8.3 Trustee: HSBC Trustee (Cayman) Limited

China Education Group Consumer services 7.2 Custodian: HSBC Institutional Trust Services (Asia) Limited

Holdings Ltd Launch date: Class A USD - 14 Jul 2000

China Merchants Bank Co Ltd Banks 6.9 Class A AUD Hedged - 27 Oct 2015

China Vanke Co Ltd Real estate 6.6 Class A CAD Hedged - 7 Jan 2016

Luzhou Laojiao Food, beverage & tobacco 6.6 Class A NZD Hedged - 7 Jan 2016

Company Limited

Meituan Retailing 6.5 Fee structure

Jiangsu Hengrui Medicine Pharmaceuticals, 6.4

Co Ltd biotechnology & life sciences Minimum subscription USD10,000 or equivalent
ia Yili i Minimum subsequent .

gpoerMgg%?ga Yili Industrial  Food, beverage & tobacco 59 subseription q USD5,000 or equivalent

Xiaomi Corp Technology, 59 Subscription fee Up to 5%

hardware & equipment Management fee 1.25% p.a.
These securities constitute 70% of the Fund. Performance fee ® 15% of profit (High-on-high principle)
Redemption fee Nil

Portfolio characteristics Dealing day Dally

As at 30 Oct 2020*

Price/earnings ratio 19.1 times Senior investment staff

Price/book ratio 3.3 times

Portfolio yield 1.7% Co-Chairmen & Co-Chief Investment Officers:

Cheah Cheng Hye; Louis So

Class A USD | MSCI China Index '
Senior Investment Directors: Norman Ho, cFA; Renee Hung

i ili 5 0, 0,
Annualized volatility (3 years) 20.9% 21.1% Investment Directors: Chung Man Wing; Michelle Yu, cra; Yu Xiao Bo
Senior Fund Managers: Lillian Cao; Anthony Chan, cFa; Kelly Chung, CFA;
Geographical exposure by listing ° Doris Ho; Glenda Hsia; Amy Lee, CFA, CAlA; Luo Jing, cFa; Frank Tsui;
Yu Chen Jun
China A-shares 41%
Hong Kong 40%
United States 12% Key awards
H-shares 7%
Red Chips 6% Best Total Return - Greater China Equity Fund (5-year)
oth o - 2" Runner-up °
ers 3% ~ HKCAMA and Bloomberg, Offshore China Fund
Cash -9% Awards 2018
Short exposure includes: Hong Kong, -9.8%.
Value Partners:
Sector exposure >0 Asia ex-Japan Equity House: Best-in-Class "
Greater China Equity House: Outstanding Achiever "
Consumer discretionary 41% ~ Benchmark Fund of the Year Awards 2018, Hong Kong
Consumer staples 23%
Communication services 13% Offshore China Equity (10-year)
Inf tion technol o ~ Insight & Mandate, Professional Investment
nformation technology 8% Awards 2018
Real estate 7%
Banks 4%
Health care 4%
Insurance 4%
Other financials 3%
Others 3%
Industrials -1%
Cash’ -9%

Total short exposure is -9.8%.
Short exposure includes: Health care, -5.4%; Banks, -3.4% and Industrials,
-1.0%.

Scan QR code for fund documents'?:

O

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.

* © Morningstar 2020. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3)
is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
1. MSCI China Index (Price Return) since inception to 29 Mar 2001, thereafter it is the MSCI China Index (Total Net Return). 2. Each hedged share class will hedge the Fund’s base
currency back to its currency of denomination on a best efforts basis. However, the volatility of the hedged classes measured in the Fund’s base currency may be higher than that
of the equivalent class denominated in the Fund’s base currency. The hedged classes may be suitable for investors who wish to reduce the impact of changes in exchange rates
between their local currency and the Fund’s base currency. 3. Classification is based on Global Industry Classification Standard (GICS). 4. 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. Portfolio yield is the weighted average of
the total dividend yield of all securities in the portfolio. 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). Derivatives e.g. index futures are calculated based on P/L instead of notional exposure. 7. Cash includes receivables
and payables (except 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 5-year performance up to 30 Sep 2018. 10. The award reflects performance up to 30 Sep 2018. 11. The award
reflects performance up to 31 Dec 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.

CCF_Master+SG_202010

-
o


https://www.valuepartners-group.com/doc/FOD/china-convergence-fund?utm_source=factsheetqr&utm_medium=Convergence

Chinese Mainland Focus Fund / Value Partners
A Sub-Fund of Value Partners Intelligent Funds Investing through discipline

NAV per unit: USD82.92
Fund size : USD170.8 million

2. 8.8, 8¢
Morningstar Rating™" October 2020

As at 31-10-2020

* Chinese Mainland Focus Fund (The “Fund”) invests primarily in investments which are related to mainland China.

» 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.

» Investing in China exposes the Fund to additional risks including currency repatriation risk, uncertainty of taxation policies and risk associated
with StockConnects, RQFIlI Quota, SME board, ChiNext market and/or the STAR board. The Fund may also expose to RMB currency and
conversion risk.

* Investing in small/mid-capitalization securities may have lower liquidity and their prices are more volatile to adverse economic developments.

It is possible that the entire value of your investment could be lost. 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 %
Tencent Holdings Ltd Media & entertainment 6.9
Meituan Retailing 5.6

Centre Testing International ~ Commercial services & supplies 4.7
Group Co Ltd

The Fund aims to achieve medium to long-term capital appreciation
by focusing on investments related to mainland China. This includes
RMB-denominated corporate and government bonds, listed or
unlisted shares issued by companies whose assets and/or revenues
are principally denominated in RMB and/or whose costs or liabilities

are principally denominated in US dollars. The investable universe glr']bab‘:' GF?UP Holding Ltd Eeta?t”l?g g 2:
can also cover A, B and H-shares. Tegﬂﬁoﬁgyn&aﬂﬁe apital goods :
Performance since launch Pinduoduo Inc Retailing 43
% Guangdong Haid Group Food, beverage & tobacco 41
700, —The Fund. , ez (Z:I:)elj_iglgt;eganhua Intelligent  Capital goods 4.1
6001 —— MSCI China Index (Total Net Return) +633.3% Controls Co Ltd
Midea Group Co Ltd Consumer durables & apparel 3.7
500+ Suzhou Maxwell Technologies Capital goods 3.5
Co Ltd
4001 These securities constitute 46% of the Fund.
30 Portfolio characteristics
2001 As at 30 Oct 2020°
100 { Price/earnings ratio 30.7 times
0 Price/book ratio 5.2 times
2003 2006 2008 2010 2012 2014 2016 2018 2020 Portfolio yleld 0.9%
MSCI China Index
The Fund (Tostgl ﬁet Raetu?r?) !
Performance update Annualized volatilty (3 years) ¢ 24.5% 21.1%
The Fund ('“rnostgll ﬁstlrll?aeltﬂgg)x :
Year-to-date +41.8% +22.6%
One month +5.2% +5.3%
One year +58.5% +35.2%
Three years +45.7% +27.1%
Five years +101.3% +82.0%
Total return since launch +729.2% +633.3%
Annualized return since launch * +13.3% +12.5%

The Fund — Monthly performance from 1 Jan 2011 to 30 Oct 2020

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2011 -2.5% -09% +48% +34% -12% -22% +18% -76% -195% +15.6% -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 +8.1% -3.2% -33% -01% +04% -88% +2.4% +4.5% +29% +4.1% +45% -23% +8.3%
2014 S5.7%  17% 24% -18% +14% +4.0% +7.7% +04% -2.0% +2.8% +1.8% +6.5% +10.6%
2015 -05% +1.6% +6.4% +194% +3.3% -6.8% -13.0% -129% +03% +79% -1.5% +1.8% +1.7%
2016 -19.9% -08% +98% -1.9% -2.7% -04% +7.0% +35% +1.4% -09% +24% -50% -10.3%
2017 +79% +32% +35% +1.8% +28% +49% +9.8% +3.2% +22% +49% +3.0% +1.9% +61.2%
2018 +9.4% -7.0% 48% -27% +56% -82% -2.9% -8.8% -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% -81% +8.5% +3.6% +11.7% +148% +21% -3.4% +52% +41.8%

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 %Iﬁ%
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https://twitter.com/ValuePartnersGp/

Chinese Mainland Focus Fund | October 2020

Geographical exposure by listing ° Fund facts
China A-shares Manager: Value Partners Limited
Hong Kong 33% Base currency: usSb
United States 4% Trustee: HSBC Trustee (Cayman) Limited
H-shares 2% Custodian: HSBC Institutional Trust Services (Asia) Limited
Cash® 3% Launch date: 27 Nov 2003
Bloomberg and
ISIN codes: VAPAICM KY / KYG9317Q1120
Sector exposure *°
P Fee structure
Consumer discretionary 28% Minimum subscription UsD10,000
1 0,
. Industrials . 22% Minimum subsequent subscription USD5,000
Information technology 140/0 Subscription fee Up to 5%
Co.nsu.mer staples 13% Management fee 1.25% p.a.
Communication services 7% 15% of profit
Health care 7% Performance fee * (High-on-high principle)
Insurance 4% Redemption fee Nil
Other36 2% Dealing day Daily
Cash 3%

Senior investment staff

Co-Chairmen & Co-Chief Investment Officers:

Cheah Cheng Hye; Louis So

Senior Investment Directors: Norman Ho, cFA; Renee Hung
Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo
Senior Fund Managers: Lillian Cao; Anthony Chan, crFa; Kelly Chung, cFa;
Doris Ho; Glenda Hsia; Amy Lee, CFA, CAIA; Luo Jing, CFA; Frank Tsui;

Yu Chen Jun

Key awards

Best China Equity Fund (10-year) ®
~ Thomson Reuters Lipper Fund Awards 2018

Value Partners:

Asia ex-Japan Equity House: Best-in-Class °
Greater China Equity House: Outstanding Achiever °
~ Benchmark Fund of the Year Awards 2018,

Hong Kong

Offshore China Equity (10-year) "

~ Insight & Mandate, Professional Investment
Awards 2018

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.

* © Morningstar 2020. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. 1. MSCI China
Index (Total Net Return) which takes into account of dividend reinvestment after deduction of withholding tax. 2. Classification is based on Global Industry Classification Standard (GICS).
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.
Portfolio yield is the weighted average of the total dividend yield of all securities in the portfolio. 4. Volatility is a measure of the theoretical risk in terms of standard deviation, based on monthly
return over the past 3 years. 5. Exposure refers to net exposure (long exposure minus short exposure). Derivatives e.g. index futures are calculated based on P/L instead of notional exposure.
6. Cash includes receivables and payables (except cash for collaterals and margins). 7. Performance fee will only be charged if the NAV at the end of the financial year or upon realization of
units exceeds the “high watermark”, which is the all-time year-end high of the Fund’s NAV. If in any one year, the Fund suffers a loss, no performance fee can be charged in subsequent years
until the loss is recovered fully (the high-on-high principle). 8. The award reflects the fund’s 10-year performance up to the end of 2017. 9. The award reflects performance up to 30 Sep 2018.
10. The award reflects performance up to 31 Dec 2017. 11. For Hong Kong investors only.

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

For 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

NAV per unit: Class A RMB (CNH) - RMB19.40
Fund size : USD56.8 million (RMB380.6 million)

Yk k

Morningstar Rating™"
As at 31-10-2020

Value Partners

Investing through discipline

4

October 2020

+ 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

NAVs & codes

. . . o Classes ' NAV ISIN Bloomberg
To achlleve Ion.g-terrp ce?pltal growth a|.1d mcome.e.appr'ematlon by Class A RMB (CNH) 19.40 HK0000220001  VPCAARM HK
Eﬁjﬁz';‘:;ellﬂya;’;‘gfrt,g‘%c'lnlzI?g”ui't‘;enom'”ated equities in the PRC oo AUSD Unhedged  17.89  HK0000220019  VPCAAUU HK
’ Class A USD Hedged 17.03 HK0000220027 VPCAAUH HK
Performance since launch Class A HKD Unhedged 17.85 HK0000220035 VPCAAHU HK
Class A HKD Hedged 16.74 HK0000220043 VPCAAHH HK
— he ggg‘fn(dce';sﬁg;'gstﬁfn")"*)) Class A GBP Unhedged 2046  HK0000220076 VPCAAGU HK
1a0. SSE Composite Price Index Class AGBP Hedged 1565  HK0000220084 VPCAAGH HK
Class A AUD Unhedged 17.91 HK0000220092 VPCAAAU HK
+117.3% Class AAUD Hedged  16.82  HK0000220100 VPCAAAH HK
+94.0% Class ACAD Hedged 1553  HK0000220126 VPCAACH HK
Class A EUR Unhedged 16.79 HK0000220050 VPCAAEU HK
Class A EUR Hedged 15.52 HK0000220068 VPCAAEH HK
.. Class A NZD Unhedged 16.39 HK0000220134 VPCAANU HK
Qo r36.8% Class ANZD Hedged ~ 16.74  HK0000220142 VPCAANH HK
102014 102015  10/2016  10/2017  10/2018  10/2019  10/2020
Performance update
(Class A |CS1300Index. composie
RMB (CNH)) Price Index
Year-to-date +22.9% +17.0% +5.7%
One month +2.8% +2.4% +0.2%
One year +31.2% +23.3% +10.1%
Three years +25.2% +25.1% -5.0%
Five years +57.2% +48.0% -4.7%
Total return since launch +94.0% +117.3% +36.8%
Annualized return since launch * +11.6% +13.7% +5.3%
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%?2
2015 +0.9% +25% +8.7% +11.9% +14% -3.3% -11.0% -9.0% -4.0% +88% -1.3% +8.7% +12.1%
2016 -19.0% -0.7% +10.8% -0.1% -1.9% +22% +51% +14% +0.8% +0.9% +3.5% -54% -5.3%
2017 +1.1% +2.7% +4.8% +0.7% +2.4% +3.8% +0.5% +0.6% +0.7% +4.0% +0.8% +2.0% +27.1%
2018 +5.5% -4.4% -1.9% -3.2% +2.8% -5.0% -1.6% -76% +1.8% -83% +21% -4.1% -22.3%
2019 +1.0% +13.3% +8.0% -2.0% -8.0% +3.4% +3.8% -1.3% -05% +1.5% +0.7% +6.0% +27.4%
2020 (YTD) -2.3% -3.2% -38% +6.8% -09% +8.8% +10.7% +49% -1.7% +2.8% +22.9%

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 %Iﬁ%
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Value Partners China A re Select Fund | October 2020

Top holdings Fund facts
3 o
Na.me Industry " Manager & RQFIl holder:  Value Partners Hong Kong Limited
Ch!na Merchants Bank Co Ltd ~ Banks 9.5 Base currency: RMB
China Vanke Co Ltd Real estate 9.5 Trustee: HSBC Institutional Trust Services (Asia) Limited
Kweichow Moutai Co Ltd Food, beverage & tobacco 9.2 Custodian: The Hongkong and Shanghai Banking
Jiangsu Hengrui Medicine Co Ltd Pharmaceuticals, 8.9 Corporation Limited
biotechnology & life sciences PRC custodian: HSBC Bank (China) Company Limited

Inner Mongolia Yili Industrial Food, beverage & tobacco 8.2 Launch date: Class A RMB (CNH) Hedged - 16 Oct 2014
Group Co Ltd Class A USD Unhedged - 29 Oct 2014

» . Class A AUD/CAD/EUR/HKD/NZD/USD Hedged
These securities constitute 45% of the Fund. -12 Nov 2014

Class A HKD Unhedged - 13 Nov 2014
Class A GBP Hedged - 14 Nov 2014

Portfolio characteristics Class A GBP Unhedged - 26 Nov 2014

As at 30 Oct 2020 Class A AUD Unhedged - 28 Nov 2014
Price/earnings ratio 14.3 times Class A NZD Unhedged - 16 Jan 2015
Price/book ratio 2.1 times Class A EUR Unhedged -29 Feb 2016
Portfolio yield 2.5%
T(gtle Furxi CS1300 Index - SSE Fee structure
ass omposite
RMB (CNH)) | (Total Return) oo o index Class A
Annualized volatiity (3 years) 17.7% 19.1% 16.7% Minimum subscription RMB60,000 or equivalent
Minimum subsequent subscription RMB30,000 or equivalent
. o Subscription fee Up to 5%
Geographical exposure by listing © Redemption fee Nil
Shanghai A-shares 62% Management fee 1.5% p.a.
Shenzhen A-shares 37% Performance fee & 15% of profit (High-on-High)

Cash’ 1% Dealing day Daily

Senior investment staff

Sector exposure ¢

Co-Chairmen & Co-Chief Investment Officers:

Consumer staples 28%
Banks 14% Cheah Cheng Hye; Louis So
Health care 11% Senior Investment Directors: Norman Ho, cFA; Renee Hung
Real estate 11% Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo
Consumer discretionary 10% Senior Fund Managers: Lillian Cao; Anthony Chan, crFa; Kelly Chung, cFa;
Materials 10% Doris Ho; Glenda Hsia; Amy Lee, CFA, CAIA; Luo Jing, CFA; Frank Tsui;
Industrials 8% Yu Chen Jun
Insurance 4%
Energy 3% K t d
Cash 7 19% ey corporate awards

Asia ex-Japan Equity House: Best-in-Class °
Greater China Equity House: Outstanding Achiever °
~ Benchmark Fund of the Year Awards 2018,

Hong Kong

Offshore China Equity (10-year) °
~ Insight & Mandate, Professional Investment
Awards 2018

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.

* © Morningstar 2020. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is
not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. 1. 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. 2. Performance shown is calculated based on the Fund’s since launch return. 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. Portfolio yield is the weighted average of the total dividend yield of all securities in the portfolio. 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). Derivatives e.g. index futures are
calculated based on P/L instead of notional exposure. 7. Cash includes receivables and payables (except 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 Sep 2018. 10. The award reflects
performance up to 31 Dec 2017. 11. For Hong Kong investors only.

Investors should note investment involves risk. The price of units may go down as well as up and past performance is not indicative of future results. Investors should read the explanatory
memorandum for details and risk factors in particular those associated with investment in emerging markets. Information 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 - USD26.27

Fund size : USD84.7 million

AhAK
N oz October 2020

* Value Partners Taiwan Fund Ig’he “Fund”) invests primarily in equitY and equity linked securities of companies that are listed on (a) the Taiwan
Stock Exchange; or (b) the GRE Tai Securities Market; or’(c) any stock exchange but which have their main operations or majority of assets in
or derive the majority of their income from Taiwan.

* Investing in Taiwan-related comFanies involves emerging market risks. Genera_lll?/, 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.

» 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.

* It is possible that the entire value of your investment could be lost. 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
2 0,
The Fund aims to achieve long term capital growth through primarily Na.me . Indu.stry &
investing in equity and equity linked securities of companies that ~ Taiwan Semiconductor Semiconductors & 9.7
are listed on (a) the Taiwan Stock Exchange; or (b) the GRE Tai Ma_nufact.unng Co Lt(_j seml.conductor equipment
Securities Market; or (c) any stock exchange but which have their United Microelectronics Corp ~ Semiconductors & 5.0
main operations or majority of assets in or derive the majority of their semiconductor equipment
income from Taiwan. This includes companies incorporated and/or Chicony Electronics Co Ltd Technology, 4.6
quoted outside Taiwan. hardware & equipment
. Chunghwa Telecom Co Ltd Telecom services 4.0
Performance since launch Longwell Co Capital goods 3.7
% —— The Fund (Class A) These securities constitute 27% of the Fund.
180 e Taiwan Stock Exchange Weighted Index o ) L.
160 - (Total Return) (TAIEX) M Portfolio characteristics
4401 —— MSCI Taiwan Index (Total Net Return) +147.5% As at 30 Oct 2020°
1204 Price/earnings ratio 12.2 times
123: Price/book ratio 1.8 times
604 Portfolio yield 4.8%
40 Taiwan Stock  ysci Taiwan
20+ V.. The Fund [0 = €398~ Index
0 (Class A) g (Total Net
(Total Return) Return) -
-201 (TAIEX)
gg T Annualized volatiity (3 years) ¢ 17.3% 19.3% 21.0%
2008 20102011201220132014 20152016 2017 2018 2019 2020
Performance update
Taiwan Stock MSCI Taiwan
The Fund We?xr?theilnl?w%lex Index
(Class A) g (Total Net
(Total Return) Return) !
(TAIEX)
Year-to-date +5.5% +13.3% +16.0%
One month +1.1% +1.5% +1.3%
One year +12.5% +21.7% +26.5%
Three years +25.5% +37.9% +40.9%
Five years +79.0% +102.7% +108.8%
Total return since launch +162.7% +162.7% +147.5%
Annualized return since launch * +7.9% +7.9% +7.4%

The Fund — Class A: Monthly performance from 1 Jan 2011 to 30 Oct 2020

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
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% 27% +0.3% +29% +51% +54% -41% +41% +1.5% +26.1%
2013 +0.5% -0.2% +0.5% +3.7% -0.6% -3.6% +3.1% +11% +21% +4.0% +1.3% +1.4% +13.7%
2014 +0.5% +5.1% +26% -16% +33% +22% -12% +1.1% -55% -2.4% -1.3% -02% +2.1%
2015 +1.6% +3.8% -0.1% +25% -1.0% -26% -8.2% -4.7% -02% +4.7% -22% +04% -6.5%

2016 -4.3% +3.8% +59% -2.7% +23% +44% +5.0% +2.8% +1.4% -0.6% -1.3% -0.9% +16.2%
2017 +4.6% +43% +1.7% +13% +1.9% +1.6% +32% +1.8% -2.1% +44% +05% +0.3% +25.9%
2018 +5.0% -28% +11% -11% +21% -05% -01% -0.9% -1.0% -93% +1.2% -06% -7.2%

2019 +1.0% +3.4% +23% +21% -7.0% +6.0% +29% -04% +23% +58% +1.0% +5.6% +27.2%
2020 (YTD) -58% -25% -144% +14.0% +2.6% +82% +6.5% -3.1% +1.8% +1.1% +5.5%

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 | October 2020

Geographical exposure by listing ° Fund facts
Taiwan 98% Manager: Value Partners Hong Kong Limited
United States 2% Base currency: usb
Others 1% Trustee: HSBC Trustee (Cayman) Limited
Cash® 1% Custodian: HSBC Institutional Trust Services (Asia) Limited
Launch date: Class A — 3 Mar 2008
Bloomberg and
Sector exposure 2,5 ISIN codes: Class A — VTAIWAN KY / KYG9318Y 1061
Information technolggy 72% Fee structure
Industrials 10%
Communication services 6% Class A
Banks 3% Minimum subscription US$10,000
Health care 3% Minimum subsequent subscription US$5,000
Materials 3% Subscription fee Up to 5%
Consumer staples 29, Management fee 1.25% p.a.
Others 2% 7 15% of profit
Cash® | 1% Performance fee (High-on-high principle)
Redemption fee Nil
Dealing day Daily

Senior investment staff

Co-Chairmen & Co-Chief Investment Officers:

Cheah Cheng Hye; Louis So

Senior Investment Directors: Norman Ho, cFA; Renee Hung
Investment Directors: Chung Man Wing; Michelle Yu, cra; Yu Xiao Bo
Senior Fund Managers: Lillian Cao; Anthony Chan, cFa; Kelly Chung, cra;
Doris Ho; Glenda Hsia; Amy Lee, cFA, cala; Luo Jing, cFA; Frank Tsui;

Yu Chen Jun

Key corporate awards

Asia ex-Japan Equity House: Best-in-Class ®
Greater China Equity House: Outstanding Achiever 2
~ Benchmark Fund of the Year Awards 2018,

Hong Kong

Offshore China Equity (10-year) °
~ Insight & Mandate, Professional Investment
Awards 2018

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.

* © Morningstar 2020. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. 1. MSCI Taiwan
Index (Total Net Return) which takes into account of dividend reinvestment after deduction of withholding tax. 2. Classification is based on Global Industry Classification Standard (GICS).
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.
Portfolio yield is the weighted average of the total dividend yield of all securities in the portfolio. 4. Volatility is a measure of the theoretical risk in terms of standard deviation, based on monthly
return over the past 3 years. 5. Exposure refers to net exposure (long exposure minus short exposure). Derivatives e.g. index futures are calculated based on P/L instead of notional exposure.
6. Cash includes receivables and payables (except cash for collaterals and margins). 7. Performance fee will only be charged if the NAV at the end of the financial year or upon realization of
units exceeds the “high watermark”, which is the all-time year-end high of the Fund’s NAV. If in any one year, the Fund suffers a loss, no performance fee can be charged in subsequent years
until the loss is recovered fully (the high-on-high principle). 8. The award reflects performance up to 30 Sep 2018. 9. The award reflects performance up to 31 Dec 2017. 10. 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
High-Dividend Stocks Fund

NAV per unit: Class A1 USD -USD93.11 | Class A2 MDis USD - USD10.46
Fund size : USD1,779.9 million

* kK

Morningstar Rating™"
As at 31-10-2020

/ Value Partners

Investing through discipline

October 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
amount you originally invested or capital gains attributable to that and may result in an immediate decrease in the value of units.

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

Investment objective

NAVs & codes

The Fund aims to provide capital appreciation to unitholders by investing Classes | NAY S Bloomberg
primarily in a portfolio of relatively higher yielding equity and debt securities Class A1USD 93.11 HK0000288735  VALASHY HK
in Asian region. Class A1 HKD 2 721.9237 HK0000288735  VALASHY HK
Class A Acc RMB Hedged 13.45 HK0000288719  VALHAHR HK
Performance since launch Class A Acc RMB Unhedged ~ 15.08 HK0000288727  VALHAUR HK
Class A2 MDis USD 10.46 HK0000288743  VALHYA2 HK
% ppefund /()g:gs(z Q}a%ﬁﬁ))m dex (Total Net Return)> Class A2 MDis HKD 9.55 HK0000288784  VALHA2H HK
1,000 “ooe MSCI AC Asia (ex-Japan) High Dividend Yield Index (Total Net Return)* Class A2 MDis AUD Hedged ~ 8.64 HKO0000288750  VALHA2A HK
Class A2 MDis CAD Hedged ~ 8.96 HK0000288768  VALHA2C HK
800 1 +840.8% Class A2 MDis GBP Hedged 8.4 HK0000288776  VALHDSF HK
Class A2 MDis NZD Hedged ~ 9.00 HK0000288792  VALHA2N HK
600 Class A2 MDis RMB Hedged ~ 9.09 HK0000288800  VALHRMB HK
Ren o, [/ +504.6% Class A2 MDis RMB Unhedged 9.34 HK0000288818  VAHYRMB HK
4001 fl ™ WV 423.6% Class A2 MDis SGD Hedged 9.8 HK0000288867  VALHA2S HK
2001 : Dividend information — Class A2 MDis °
0 Classes ' Dividend per Annualized Ex-dividend
1004 unit 4 yield ® date
2002 2006 2008 2010 2012 2014 2016 2018 2020 Class A2 MDis USD 0.0360 4.1% 30-10-2020
Class A2 MDis HKD 0.0329 4.1% 30-10-2020
Perf Class A2 MDis AUD Hedged 0.0298 4.1% 30-10-2020
erformance update Class A2 MDis CAD Hedged  0.0302 4.0% 30-10-2020
Class A1 Class A2 Class A |  MSCIACAsia  MSCIAC Asia (ex-Japan) Class A2 MDis GBP Hedged ~ 0.0282 4.0% 30-10-2020
UsD - DisUsD ace i | PRI T PHECETI® Class A2 MDIs NZD Hedged 00322 4.3% 30-10-2020
Year-to-date 09%  09% 45% | +84% 1449 Class A2 MDis RMB Hedged ~ 0.0386 5.1% 30-10-2020
One month 27%  +27%  +09% | +28% +0.4% Class A2 MDis RMB Unhedged 0.0336 4.3% 30-10-2020
One year W6.0%  +60%  07% | +15.9% 90% Class A2 MDis SGD Hedged  0.0335 4.1% 30-10-2020
Three years +12% +1.0% +0.8% | +13.3% -7.4%
Five years +258% +24.6% +302% @ +61.7% +20.8%
Total retum since launch ~ +840.8% +55.7% +50.8% @ +504.6% +423.6%
Annualized retum since launch - +13.1%  +5.6%  +6.4% +10.4% +9.5%
The Fund — Class A1 USD: Monthly performance from 1 Jan 2011 to 30 Oct 2020
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2011 +04%  -16%  +26% +57% -2.3%  -21%  +25%  -52% -151% +92%  -47%  +02% -11.9%
2012 +75%  +47%  17%  +22%  -65%  +15%  +24%  +04% +55%  +31% +1.7% +24% +252%
2013 +37%  +04%  08% +15% +1.7%  -56%  +23%  -01%  +25% +27% +16% -1.5%  +8.1%
2014 -44%  +1.8%  +07%  +02% +38% +1.8%  +59%  +12% -41%  +03% +1.8% +0.6%  +9.4%
2015 +0.8%  +12% +1.1% +112% -07% -1.8% -6.4%  -95%  -16% +64% -38% +0.9%  -3.7%
2016 105%  -17%  +97%  +04%  -27%  +2.6% +41%  +2.0% +23% 22%  06% 23%  -02%
2017 +6.3%  +32% +17% +11% +28% +1.9%  +35%  +04% +1.0% +3.3% +12%  +24% +32.9%
2018 +6.8%  -48%  -11%  -00% +08% -55% -05%  -24% -12% -11.3% +6.0% -05% -14.2%
2019 +53%  +31%  +33% +16% -7.5%  +51%  -24%  -63% +1.8% +42% -1.0%  +8.0% +14.9%
2020 (YTD) 61%  -30% -131% +58% -21%  +7.5% +7.7%  +35% -17%  +2.7% -0.9%

“~ 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.
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Top holdings Fund facts
Name Industry © % . -
Alibaba Group Holding Lid  Retailing 7.2 g:::?:ﬁ:}ency: Ve Partners Hong Kong Limited
Samsung Electronics Co Ltd ~ Semiconductors & 6.7 Trustee: HSBC Institutional Trust Services (Asia) Limited

: i semiconductor equipment Custodian: HSBC Institutional Trust Services (Asia) Limited
Taiwan Semiconductor Technology, 6.7 Launch date: Class A1 USD - 2 Sep 2002
Manufacturing Co Ltd hardware & equipment Class A2 MDis USD - 28 Sep 2012
China Construction Bank Corp Banks 3.9 Class A2 MDis HKD - 23 Sep 2013
China Yongda Automobiles Retailing 3.6 Class A2 MDis AUD/CAD/NZD Hedged - 23 Sep 2013

i i i ass is nhedged - 1 Sep
Ter}cent. Holdings Ltd Media & entertainment 3.5 Class A2 MDis RMB Hedged - 10 Sep 2014
China Life Insurance Co Ltd  Insurance 3.3 Class A Acc RMB Hedaed - 11 Sep 2014
China Telecom Corp Ltd Telecom services 2.6 ass N edgead - °p
- Class A2 MDis GBP Hedged - 12 Mar 2015

CIFI Holdings Group Co Ltd  Real estate 2.2 Class A2 MDis SGD Hedged - 23 Jan 2017
Qingdao Port International Transportation 22 Dividend policy 3:  Class A2 MDis — aim at monthly distribution,
Co Ltd subject to Manager’s discretion

These securities constitute 42% of the Fund. Fee structure

Portfolio characteristics Class A Class A2 MDis Class A Acc
As at 30 Oct 20207 USD10,000 / HKD80,000 /
Price/earnings ratio 8.6 times Minimum USD10,0000r  AUD10,000/ CAD10,000/ RMB60 000
Price/book ratio 11 times subscription HKD equivalent?  GBP10,000 / RMB60,000 / :
Portfolio yield 4.4% NZD10,000/ SGD10,000
Yield to maturity/put N/A Minimum USD5,000/ HKD40,000/
VSCIACASE  WSCIAC Asixap)  Subsequent usDS.0000r - AUDS,0001GADSO00/ - gy o0
Class A1 Class A2 Class A o ecap LI HKD equivalent?  GBP5,000 / RMB30,000/ '
USD  MDisUSD AccRMB (ex-Japan) Index  High Dividend Yield Index subscription NZD5.000 / SGD5.000
(Total Net Return) (Total Net Return)? Subscrintion f 1U 5 !
Amalzed vollty (3years)*  17.9%  17.9%  14.6% = 18.1% 16.7% ubscription fee plo Sl
Management fee 1.25% p.a.
Geographical exposure by listing ° Performance fee ' 15% of profit (High-on-high principle)
Hona Kon 33% Redemption fee Nil
9 rong ° Dealing day Daily
H-shares 20%
South Korea 15% Senior investment staff
Taiwan 15%
India 5% Co-Chairmen & Co-Chief Investment Officers:
; Cheah Cheng Hye; Louis So
Red Chips 05% Senior Investment Directors: Norman Ho, cFA; Renee Hung
United States 3% Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo
Others 4% Senior Fund Managers: Lillian Cao; Anthony Chan, cFa; Kelly Chung, CFA;
Doris Ho; Glenda Hsia; Amy Lee, CFA, cala; Luo Jing, cFA; Frank Tsui;
9 Yu Chen Jun

6,
Sector exposure

Key corporate awards

Information technology 24%
Consumer discretionary 18% Asia ex-J Equity H Best-in-Class '
N . o sia ex-Japan Equity House: Best-in-Class
Commumcatlgn sIerVItccis 10 OA’ Greater China Equity House: Outstanding Achiever "
eal esiate 10% ~ Benchmark Fund of the Year Awards 2018,
Industrials 9% Hong Kong
Other financials 9%
Banks 6% Offshore China Equity (10-year) 2
Health 4% ~ Insight & Mandate, Professional Investment
ealin care o Awards 2018
Insurance 3%
Utilities 3%
Consumer staples 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.

* © Morningstar 2020. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to
be accurate, complete or timely. Neither Mornin?star nor its_content providers are responsible for any damages or losses arising from any use of this_information. 1. 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 chanlges in exchange rates between their local currency and
the Fund’s base currency. 2. Investors should note that the base currency of the Fund is in USD. The HKD equivalent NAV per unit is for reference only and should not be used for subscription or redemption
purpose. Conversion to the base currency of the Fund will normally take place at the prevailin% 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. 3. 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 mag 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 onglnacli/y invested or capital gains attributable to that and may result in"an immediate decrease in the value of units. For
A1 Class units, Manz-;ger will review dividend distribution at its discretion once a year (last dividend payout date: 21 Nov 2005). Please refer to the explanatory memorandum for more details. 4. The receiving
bank may charge a fee for incoming 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 r(g)resent the performance of the Fund, and that there is no guarantee as
to the actual frequency and/or amount of dividend payments. 6. Classification is based on Global Industry Classification Standard (GICS). 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. Portfolio yield is the weighted average of the total dividend yield of all securities in the
portfolio. “Yield to matunty//zut" is calculated based on the debt portion of the Fund by takln? the average of yields of individual holdings (being the higher of the yield to maturity and yield to put of each bond/
convertible bond) after excluding event-driven investment with extremely high yield. 8. Volatility is a measure of the theoretical risk in terms of standard deviation, based on monthly return over the past 3 years.
9. Exposure refers to net exposure (long exposure minus short exposure). Derivatives e.g. index futures are calculated based on P/L instead of notional exposure. 10. Performance fee will only be charged
if at the end of the financial year the NAV (before deduction of performance fee and relevant distributionsg exceeds the *high watermark’, which is the all-time year-end high of the Fund’s NAV for the
accumulation classes (and dividend adjuste eti_wva/ent 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). 11. The award reflects performance up to 30 Sep 2018. 12. The award reflects performance up to 31 Dec 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 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 5ersons 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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Greater China High Yield Income Fund

NAV per unit: Class P Acc USD - USD15.46 |
Fund size : USD3,644.1 million

/ Value Partners

Investing through discipline
Class P MDis USD - USD7.08

October 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.

* 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

NAVs & Codes

The Fund aims to provide capital appreciation b primarily investing in Classes ' NAV ISIN Bloomberg
Greater_bIChm:a(lj debt Ise(cjucr;lﬂ_es, |nclflf1dr;ng %ut réo limited to high yield, P Acc USD 15.46 KYG9319N1097  VPGCPUA KY
convertible and mainland Chinese offshore bonds. P Acc HKD 1533 KYGY319N1253  VPGCPHAKY
Commentary P MDis USD 7.08 KYG9319N1170  VPGPUMD KY
Portfolio review: P MDis HKD 7.04 KYG9319N1337  VPGPHMD KY
October was relatively quiet. Both investment grade and corporate high yield P MDis SGD Hedged 7.66 KYG9319N1824  VPPSHMA KY
issues were stable and posted a sli htl¥ gositive return. In the sovereign A Acc EUR Hedged 9.72 KYG9319N3804  VPGAEHA KY
high yield space, a double downgrade of Sri Lanka’s sovereign rating from - -
B2 to Caal by Moody’s sent the country’s debts into double-digit loss for A MDis AUD Hedged 6.86 KYG9319N2327 ~ VPGCAUD KY
the month. Our Fund has no exposure to Sri Lanka. For the month, credit A MDis CAD Hedged 6.99 KYG9319N2400  VPGCCAD KY
spreads for investment grade and high-quality high yield tightened and those - -
of lower-rated credits widened. On a year-to-date basis, credit spreads A MDis GBP Hedged 7.18 KYG9319N3317  VPGCAGH KY
remain wide compared to the beginning of the year. These wide credit A MDis EUR Hedged 753 KYG9319N3499 VCHAMEH KY
spreads could serve as a potential positive trigger for spread compression - .
next year. A MDis NZD Hedged 717 KYG9319N2574 VPGCHNZ KY
Outlook: . . . .
Dividend information — CI MDis 2
The U.S. presidential election is the next to watch. Although Democratic dend ormatio Class s
nominee Joe Biden seems to be leading in the poll and has a high chance of Classes ' Dividend Annualized  Ex-dividend
vAvinIning Ety":je election, ilrévesgorst_slrroul_d nort1 fene: complacer:tt tabt%u the Iantarket. amount / unit  yield 3 date
clear Biden win could potentially give short-term support to the market as a .
major uncertainty is eliminated. o%vever, due to COVID-19 and the uneven P MDis USD 0.0522 8.8% 30-10-2020
recovery (t)f thletq'ltc;/btal econ(_)myl, thet rgarA(et Iandsc_apg[ r%Tainshutr%clet_ar andf P MDis HKD 0.0518 8.8% 30-10-2020
we expect volatility to remain elevated. As we navigate throu e time o h
great uncertainty, we urge investors to stay cautions. We wil stiok 10 our P MDis SGD Hedged 0.0560 8.8% 30-10-2020
stra]ttegy to focu? on strong income generation and liquidity management in A MDis AUD Hedged 0.0506 8.9% 30-10-2020
the foreseeable future. A MDis CAD Hedged 0.0510 8.8% 30-10-2020
Performance since launch A MDis EUR Hedged 0.0498 7.9% 30-10-2020
% A MDis GBP Hedged 0.0521 8.7% 30-10-2020
70, —— The Fund (P Acc USD) A MDis NZD Hedged 0.0539 9.0% 30-10-2020
e +54.6%
40
30
20
10
0
-10 J
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Performance update
The Fund
(P Acc USD)
Year-to-date -5.0%
One month +0.7%
One year -3.7%
Three years -1.0%
Five years +24.6%
Total return since launch +54.6%
Annualized return since launch * +5.2%
The Fund — P Acc USD: Monthly performance from 27 Mar 2012 to 30 Oct 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%  +06% +1.8% +29% +18% +16%  +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%  +02%  -151%  +32%  +21%  +32%  +15%  +1.0% -1.3% +0.7% -5.0%

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

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong
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Top holdings Currency breakdown
Name Sector * Country / region % USsD 89.7%
Panda Green Energy Group Ltd Utilities China/Hong Kong 25 0 '
8% 01/20/2022 RS
. 0
Persephone Co. Pty Ltd. Note  Real estate Australia 1.8 HKD 1.9%
11% due Oct 2021 DR 1-6°/
Fantasia Holdings Group Real estate China/Hong Kong 1.6 EUR 0' 40/0
Co Ltd 11.75% 04/17/2022 SGD 0'2cy°
Alam Synergy Pte Ltd Real estate Indonesia 1.6 e
6.625% 04/24/2022 Fund facts
Mongolian Mining Corp/ Materials Mongolia 1.6
Energy Resources LLC . P
9.25% 04/15/2024 lg/l:sn:(g:(z:;ency. ﬁaslge Partners Hong Kong Limited
Kaisa Group Holdings Ltd Real estate China/Hong Kong 1.5 Administrator: ’ HSBC Trustee (Cayman) Limited
A :
11.25% 04/09/2,022 - Custodian: HSBC Institutional Trust Services (Asia) Limited
Redsun Propertles Group Ltd Real estate Chlna/HOng KOng 1.5 Launch date: P Acc & MDis USD/HKD — 27 Mar 2012
o :
11.5% 03/04/2021 , A MDis AUD/CAD/NZD — 23 Sep 2013
Yango Justice International Ltd Real estate China/Hong Kong 14 P MDis SGD — 26 Sep 2014
0,
9.5% 0,4/03/2921 . A MDis EUR - 5 Feb 2015
Fantasia Holdings Group Real estate China/Hong Kong 14 A MDis GBP — 14 Apr 2015

0,
Co Ltd 15% 12/18/2021 A Acc EUR — 16 Jul 2018

Tongfang Aqua Ltd Technology, China/Hong Kong 13 Dividend policy 2: ; ; sstribt
0 policy 2 MDis — Aim at Monthly distribution,
6.8% 01102022 Zg[ﬁgﬁﬁf subject to Manager’s discretion

Fee structure (Class A and Class P)

Portfolio characteristics

The Fund Minimum subscription HK$80,000/USD10,000 or equivalent
(PAccUsSD)  Minimum subsequent HK$40,000/USD5,000 or equivalent
. . 5 o subscription
Annualized volatility (3 years) 10.1% S
. Subscription fee Up to 5%
Average duration 1.7 years M tF 1.5%
Yield to worst 13.7% Parrf‘ageme” fee : ,\j.lp'a'
Number of bond issuers 149 e c'erance ee '
Dealing day Daily
Geographical exposure 7 .
grap P Senior investment staff
China/Hong Kong 80.3%

Co-Chairmen & Co-Chief Investment Officers:
Cheah Cheng Hye; Louis So
. Senior Investment Directors: Norman Ho, cFA; Renee Hung
Monlgc:jl!a 1 'GZA’ Fixed income investment team:
ndia 1.2% Chief Investment Officer, Fixed Income: Gordon Ip, cFa

Others 3.1% Senior Fund Managers: Elaine Hu; Edwin Kam, cFa
Cash ® 1.2%

Indonesia 8.9%
Australia 3.7%

Key awards
Sector exposure *7
Best USD High Yield (5-Year) "
Real estate 62.2% ~ Refinitiv, Lipper Fund Awards 2020 — Hong Kong
Diversified financials 14.7%
Energy 5.9% Best Asian High Yield
Materials 4.0% (for both 3-Year and 5-Year periods) *?
Transportation 3.5% ~ Insight & Mandate, Professional Investment
Utilities | 3.1% Awards 2020
.Medla 1'4?’ Best Total Return — Greater China Fixed Income
Technology, hardware & equipment 1.4 ({o (fOI’ both 3-Year and 5-Year periods) 13
Others 2.6% ~ HKCAMA & Bloomberg, Offshore China Fund
Cash 8 1.2% Awards 2019
Credit ratings
A 0.7%
BBB 0.8%
BB 12.7%
B & Below 61.1% Investment grade 1.5%
Non-Rated ® 23.5% High yield 73.8%
Cash 8 1.2% Average credit rating ° B

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. 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 hetlijged 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. 2. The manager intends to declare and pay monthly dividends equal fo 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 pO/IC?/. 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 onlé( and do not reﬁre;en he 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. Volatility is a measure of the theoretical risk in terms
of standard deviation, based on monthly return over the past 3 years. 6. 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. 7. Exposure refers to net exposure (long exposure minus short exposure). Derivatives e.g. index futures are calculated based on P/L instead of
notional exposure.. 8. Cash includes receivables and payables (except cash for collaterals and mar?ins). 9. Including bonds whose issuers do not seek credit ratings (Greater China Paper 13.3%, Equity-linked Investments
4.4%, Loan 3.6%; Others 2.2%). 10. The average credit rating is calculated by assigning a sequential integer to all credit ratings from AAA {h/;gheiy to D (lowest), taking a simple, asset-weighted averarf)e of debt holdings
by market value and rounding to the nearest rating. The letter rating maé/ be"based on bond ratings from’ different agencies and is provided to indicate the averat?e credit rating of the portfolio’s underlying bonds without
taking into account derivative 1p sitions and unrated securities. As the risk of default increases disproportionately as a bond’s ratin/;; lecreases, the simple weighte avelage of credit ratings is not a statistical measurement
of the portfolio’s default risk. 11. The award reflects /Jerformance up to 31 Dec 2019. 12. The award reflects performance up to 3T Dec 2019. 13. The award recognizes the best performing mutual funds/private funds from
various categories. 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

Investing through discipline

Value Partners Fund Series
Value Partners Asian Total Return Bond Fund

NAV per unit: Class A Acc USD -USD11.21 | Class A MDis USD - USD9.77
Fund size : USD116.2 million

4

October 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.

* Inrespect of the distribution shares for the Fund, the Manager currently intends to make monthly dividend distribution. However, the distribution rate

note that where the payment of distributions are paid out of capital, this represents and amoun

risk factors.

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
ote \ g f ) [ t s 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

Investment objective NAVs & Codes

To provide a competitive total return, consisting of income and capital Classes ' NAV ISIN Bloomberg
growth over the medium to longer term, by investing primarily in fixed Class A Acc USD Unhedged ~ 11.21 HK0000402450 VPATAUU HK
income securities iisuecli b%' ﬁrll Asria Pn«’i\cifi; govehr,nhmgn}& govgr?nﬁg} Class A Acc HKD Unhedged ~ 11.07  HK0000402351 VPATANU HK
?eg\;aennclﬁsfrgrnp;ar rr112‘i\|/2r]seligsr;ifice:]ants t?us(i:r?esgaorleescgvn(;cr:nic 2(%5&?33 ?naAsia Class A Acc RMB Unhedged  9.68 HK0000402419  VPATARU HK
Pacific or are denominated in any Asia Pacific currency. Class A Acc SGD Hedged 9.85 HK0000402435 VPATASA HK
Class A MDis USD Unhedged 9.77 HK0000402468 VPATAUM HK
” Class A MDis CAD Hedged 9.77 HK0000402344 VPATACM HK
20+ —— The Fund (Class A Acc USD) Class A MDis HKD Unhedged 9.65  HK0000402369 VPATAHU HK
Class A MDis NZD Hedged 9.52 HK0000402385 VPATANH HK
154 Class A MDis RMB Hedged 9.64 HK0000402401 VPATAHM HK
+12.1% Class A MDis RMB Unhedged 10.40 HK0000402427 VPATARM HK
101 Class A MDis SGD Hedged 9.53 HK0000402443 VPATASH HK
5 4
Dividend information — Class MDis 2
0 Classes ' Dividend Annualized  Ex-dividend
V amount / unit yield ® date
-5 Class A MDis USD Unhedged 0.0411 5.0% 30-10-2020
412018 10/2018 172019 4/2019 7/2019 1012019 1/2020 412020 7/2020 10/2020 Class A MDis AUD Hedged 0.0403 5.0% 30-10-2020
Class A MDis CAD Hedged 0.0404 5.0% 30-10-2020
Performance update Class A MDis HKD Unhedged 0.0405 5.0% 30-10-2020
The Fund (Class A Acc USD) Class A MD!S NZD Hedged 0.0413 5.2% 30-10-2020
o Class A MDis RMB Hedged 0.0477 5.9% 30-10-2020
Year-to-date 04% Class A MDis RMB Unhedged 0.0463 5.3% 30-10-2020
One month *0.3% Class A MDis SGD Hedged ~ 0.0395 5.0% 30-10-2020
Three months +1.0%
Six months +12.0%
One year +0.7%
Total return since launch +12.1%
Annualized return since launch +4.6%
The Fund — Class A Acc USD: Monthly performance from 9 Apr 2018 to 30 Oct 2020
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2018 N/A N/A N/A +0.0%  -0.4% -09% +0.3% +0.5% +0.1% -0.7% +0.1% +0.9% -0.1%
2019 +1.1% +1.2% +25% +0.8% +04% +1.9% +0.8% +0.8% +0.1% +1.3% +04% +0.7% +12.6%
2020 (YTD) +2.0% -03% -156% +3.6% +4.1% +35% +3.0% +1.0% -0.3% +0.3% -0.4%

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
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Top holdings Fund facts
game Sector? Country Iregion % Manager: Value Partners Hong Kong Limited
centre Group Trust 2, Real estate Australia 4.3 B : USD
4.75% 09/24/2080 ase currency
Brooge Petroleum and Energy Middle East 35 Trustee: HSB(_) Institutional Trust Services (Asia) Limited
Gas Investment Co FZE Launch date: 9 April 2018
8.5% 09/24/2025 Class A Acc USD Unhedged
Shimao Property Holdings Ltd ~ Real estate China 2.8 Class A Acc HKD Unhedged
4.6% 07/13/2030 Class A MDis USD Unhedged
BOC Aviation Ltd Capital goods Singapore 2.6 Class A MDis AUD Hedged
Iifr?:r:?angcl:lgi/nZg: ﬁlc Materials India 25 Class A MDis GAD Hedged
: Class A MDis HKD Unhedged
5.95% 04/19/2026 Class A MDis NZD Hedgeg
Portfolio characteristics Class A MDis RMB Hedged
The Fund (Class A Acc USD) ﬂa,f,lifd':ﬂ%z()RMB Unhedged
Annualized volatility * 11.4% Class A Acc SGD Hedged
Average duration 4.8 years Class A MDis SGD Hedged
Yield to worst ° 6.3% g(l) JUKZ'SZORMB Unhedaed
P ass cc nhedge
Number of bond issuers 70 Dividend policy 2 MDis — Aim at Monthly digtribution,
Geographical exposure © subject to Manager’s discretion
China 42.2% Fee structure
Hong Kong 7.9% Class A
Australia 6.8% Minimum subscription USD10,000 or equivalent
India 5.2% Minimum subsequent USD5,000 or equivalent
Singapore 4.4% subscription
Indonesia 3.3% Subscription fee Up to 5%
Japan 2.5% Redemption fee Nil
Philippines 1.6% Management fee 1.25% p.a.
Taiwan 1.0% . Performance fee N/A
821:::‘? 1113_650/f' Dealing day Daily

Senior investment staff

Sector exposure 4 ©

Co-Chairmen & Co-Chief Investment Officers:

Real estate 32.6% Cheah Cheng Hye; Louis So
- Energy 13.3% Senior Investment Directors: Norman Ho, cFA; Renee Hung
Diversified financials 10.3% Fixed income investment team:
Capital goods 6.7% Chief Investment Officer, Fixed Income: Gordon Ip, cFA
Retailing 5.5% Senior Fund Managers: Elaine Hu; Edwin Kam, cFa
Banks 4.1% Key fixed income awards
Materials 4.1%
Pharmaceuticals, biotechnology & life sciences 2.5% CIO of the Year in Asia (Fixed Income) ®
Insurance 2.4% CIO of the Year (Fixed Income, Hong Kong) °
Media & entertainment 1.9% Winner: Mr. Gordon IP
Others 5.0% ~ Insight & Mandate, Professional Investment Awards 2020
Cash’ 11.6%
. i Fund Manager of the Year
Credit ratings (Fixed Income High Yield, Greater China) "
Winner: Mr. Gordon IP
AA 1.0% ~ The Asset Triple A Asset Servicing, Institutional Investor
A 10.3% and Insurance Awards 2019
BBB 35.5%
BB 15.6% Top Investment House in Asian G3 Bonds ™
B & Below 17.6% Investment grade 46.8% Top Investment House in Asian Local Currency Bond "
Non-Rated 8.4% High yield 33.2% (both for the Hedge Fund category)
) P ~ The Asset Benchmark Research Awards 2019
Cash’ 11.6% Average credit rating ¢ BB+
Currency breakdown

usD 95.1% Scan QR code for fund documents':
EUR 2.1%
HKD 1.0%
AUD 0.6%
CNY 0.6%
GBP 0.6%

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 NA\t/tm NAV_/Ifn léase curref?kcy 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. 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 hl%he_r 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 bétween their local currency and the Fund’s base currency. 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. 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 /Jerr‘ormance 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. 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 positive return. 6. Eleosure refers to net exposure (long exposure minus short exposure). Derivatives e.g. index futures
are calculated based on P/L instead of notional exposure. 7. Cash includes receivables and payables (except cash for collaterals and margins). 8. The average credit rating is calculated by assigning
a sequential integer to all credit ratings from AAA (highest) to D (lowest), taking a simple, assef-weighted average of debt holdlngs. by market value and rounding to the nearest rating. The Tletter rating
may be based on bond ratings from different agencies and is provided to indicate the average credit rating of thé portfolio’s unde %/mg_bonds without taking into account derivative positions and unrated
securities. As the risk of default increases dlsproé)omonatel as a bond’s rating decreases, the simple weighted average of credit ratings is not a statistical measurement of the portfolio’s default risk.
9. The award reflects performance up to 31 Dec 2019. 10. The award recognizés 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 and past performance s 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 foreig;n 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 Fixed Maturity
Bond Fund 2022

NAV per unit: USD9.93 (Class A MDis USD)
Fund size : USD25.8 million October 2020

Investing through discipline

» Value Partners Asian Fixed Maturity Bond Fund 2022 (The “Fund”) invests primarily in a buy-and-hold portfolio of fixed income securities in Asia over
an investment period of 3 years from the Fund launch date on 22 November 2019 up to the Fund’s maturity date, which is expected to be on or around
18 November 2022 (“Maturity Date”).

» The duration of the Fund is limited (i.e. up to the Maturity Date) and will be terminated automatically at maturity. Neither income, return nor capital of the Fund
is guaranteed or protected. There are risks that investors may not recoup the original amount invested in the Fund during the investment period as well as at
the Maturity Date.

» The issuers of fixed income instruments may repay principal before the maturity of the instruments. Prepayments may cause losses on instruments
purchased at a premium. Unscheduled prepayments for fixed income instruments issued at par may result in a loss equal to any unamortised premium.
Repayment of principal before the Fund’'s maturity as well as the re-investment of cash proceeds from the sale of fixed income instruments where a potential
deterioration of credit profiles is anticipated by the Manager create out of market risk and the uncertainty of gaining access to fixed income instruments
delivering similar yield to maturity resulting in lower interest income and returns to the Fund.

* In case of substantial redemptions within a short period of time, the Fund may need to liquidate some positions prematurely at an inopportune time or on
unfavourable terms. The value of the Fund may therefore be adversely affected. In addition, the resulting decrease in the size of the Fund may immediately
increase the ongoing charges of the Fund and may have an adverse impact on investors’ return. Substantial redemptions may render the size of the Fund to
shrink significantly and trigger the Fund to be early terminated.

» The Fund is subject to early termination risk. Upon the termination of the Fund, all the assets of the Fund will be realised and the net proceeds thereof which
are available for distribution will be distributed to relevant unitholders. Investors should note that the amount distributed to them may be less than the amount
of their initial investment.

» The Manager may at its discretion extend the Initial Offer Period (“IOP”) (4 November 2019 to 21 November 2019) or not to issue any units. If the Manager decides
not to proceed with the launch, any subscription monies shall be promptly retumed to investors in full (without any interest) less any applicable bank charges, after
the close of the IOP. The Fund will also be closed to subsequent subscriptions after the IOP and no subsequent subscription to the Fund will be accepted.

» The Fund is subject to geographical concentration risks, the value of the Fund may be more susceptible to adverse economic, political, policy, foreign
exchange, liquidity, tax, legal or regulatory event affecting Asia (in particular China) market.

« Investors should note the emerging markets risk, currency and foreign exchange risk, and concentration risk and risks relating to fixed income instruments: (a)
credit/counterparty risk; (b) interest rates risk; (c) volatility and liquidity risk; (d) credit rating downgrading risk; (e) credit ratings risk; (f) sovereign debt risk; (g)
valuation risk.

« Financial derivative instruments may be used for hedging. The use of derivatives may become ineffective and the Fund may suffer significant losses.

* 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 retumn 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 Sector exposure 2
The Fund targets to provide investors with stable income and total retum by Real estate 37.6%
investing in a portfolio of fixed income securities in Asia over an investment Banks 16.3%
period of approximately 3 years from the close of initial offer period up to the Diversified financials 9.2%
maturity date. The Fund is not a guarantee or capital protected product. o
Energy 8.2%

. Utilities 6.9%
Top holdings Capital goods 5.6%
Name Sector ' Country / region % Materials 5.3%
Pertamina Persero PT Energy Indonesia 3.8 Automobiles & components 4.4%
4.875% 05/03/2022 Food, beverage & tobacco 1.6%
Bangkok Bank PCL/ Banks Thailand 3.7 Transportation 1.2%
Hong Kong Cash?® 3.7%
3.875% 09/27/2022
GC Treasury Center CoLtd  Materials Thailand 3.7 Average duration 1.6 years
4.25% 09/19/2022 .

. - Yield to worst * 3.2%
Hongkong Land Finance Real estate China/Hong Kong 3.7 N i o 43
Cayman Islands Co Ltd/The umber of positions
4.5% 06/01/2022
Nan Fung Treasury Ltd Real estate China/Hong Kong 3.7 Geographical exposure 2
4.5% 09/20/2022
Huarong Finance Il Co Ltd  Diversified financials  China/Hong Kong 36 China 47.0%
3.625% 11/22/2021 Korea 10.9%
ICICI Bank Ltd/Dubai Banks India 36 Hong Kong 10.2%
3.25% 09/09/2022 Thailand 10.1%
Fantasia Holdings Group Real estate China/Hong Kong 35 Indonesia 6.7%
Co Ltd 15% 12/18/2021 India 5.2%
Sunac China Holdings Ltd Real estate China/Hong Kong 3.0 Malaysia 1.6%
7.95% 08/08/2022 Singapore 1.6%
Ronshine China Holdings Ltd Real estate China/Hong Kong 2.9 United States 1.6%
8.75% 10/25/2022 Japan 1.4%
Cash? 3.7%

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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Dividend information — Class MDis °

Classes © Ex-dividend date Dividend amount / unit Initial offer price Annualized yield based
on Initial offer price ’

Class A Units MDis AUD Hedged 30-10-2020 0.0233 10 2.8%

Class A Units MDis HKD Unhedged 30-10-2020 0.0300 10 3.6%

Class A Units MDis RMB Hedged 30-10-2020 0.0350 10 4.2%

Class A Units MDis RMB Unhedged 30-10-2020 0.0300 10 3.6%

Class A Units MDis USD Unhedged 30-10-2020 0.0300 10 3.6%

Credit ratings Senior investment staff

AA 4.8% Co-Chairmen & Co-Chief Investment Officers:
A 24.2% Cheah Cheng Hye; Louis So
BBB 38.8% Senior Investment Directors: Norman Ho, crFA; Renee Hung
BB 6.8% Fixed income investment team:
B & Below 21.7% Chief Investment Officer, Fixed Income: Gordon Ip, cFa
Cash ? 3.7% Senior Fund Managers: Elaine Hu; Edwin Kam, cFa

Investment grade 67.8% Key fixed income awards

High yield 28.5%

Average credit rating & BBB- CIO of the Year in Asia (Fixed Income) °
CIO of the Year (Fixed Income, Hong Kong) °
Winner: Mr. Gordon IP
~ Insight & Mandate, Professional Investment

Fund codes Awards 2020

Classes © ISIN Bloomberg

Class A Units MDis AUD Hedged HK0000541752  VPAAMAH HK Fund Manager of the Year o

Class A Units MDis HKD Unhedged ~ HK0000541778  VPAAMHU HK ‘(,'\:,;’r“f“ér'_“l‘\’n‘:méo':("%';\ﬁ',e'd’ Greater China)

Class A Units MDis RMB Hedged HKO0000541794  VPAAMRH HK ~ The Asset Triple A Asset Servicing, Institutional Investor

Class A Units MDis RMB Unhedged HK0000541802  VPAAMRU HK and Insurance Awards 2019

Class A Units MDis USD Unhedged HK0000541810  VPAAMUU HK . .
Top Investment House in Asian G3 Bonds "

Top Investment House in Asian Local Currency Bond "

both for the Hedge Fund categol

Fund facts (~ The Asset Ben%hmark Resgarrgiz Awards 2019
Manager: Value Partners Hong Kong Limited
Administrator: HSBC Institutional Trust Services (Asia)

Limited
Initial offer price: USD10/AUD10/HKD10/RMB10
Launch date: 22 November 2019
Tenor: 3 years
Expected maturity date: 18 November 2022
Base currency: uUsD
Share classes issued: MDis USD/HKD/AUD Hedged/

RMB Hedged/RMB Unhedged
Dividend policy: Class A Units MDis — Aim at monthly

distribution, subject to Manager’s discretion

Fee structure

Minimum subscription USD10,000 or equivalent
Subscription fee Up to 5% of the subscription amount
Management fee 0.8% per annum

. - . Max. 3% (swing price) for net flow larger
Swing pricing policy than 1% of AUM (swing factor)
Redemption frequency Daily

Scan QR code for fund documents'?:

Source: HSBC Institutional Trust Services (Asia) Limited, 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 Bloomberg industry group. 2. Exposure refers to net exposure (long exposure minus short exposure). Derivatives e.g. index futures are calculated based on P/L instead of
notional exposure. 3. Cash includes receivables and payables (except cash for collaterals and margins). 4. 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. 5. The manager intends to declare and pay monthly dividends equal to
all or substantially all of the net income attributable to each of the Distribution Classes. However, there is neither a guarantee that such dividends will be made nor will there be a target level of dividend
payout. Distribution may be paid from capital of the Fund. Investors should note that where the payment of distributions are paid out of capital, this represents and amounts to a return or withdrawal of
part of the amount that have been originally invested or capital gains attributable to that and may result in an immediate decrease in the value of units. Please refer to the Explanatory Memorandum for
further details including the distribution policy. 6. Each hedged share class will hedge the Fund’s base currency back to its currency of denomination on a best efforts basis. However, the volatility of the
hedged classes measured in the Fund’s base currency may be higher than that of the equivalent class denominated in the Fund’s base currency. The 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. Annualized yield based on Initial offer price of MDis Class is calculated as follows: (Latest
dividend amount/Initial offer price) x 12. Investors should note that yield figures are estimated and for reference only and do not represent the performance of the Fund, and that there is no guarantee
as to the actual frequency and/or amount of dividend payments. 8. The average credit rating is calculated by assigning a sequential integer to all credit ratings from AAA (highest) to D (lowest), taking a
simple, asset-weighted average of debt holdings by market value and rounding to the nearest rating. The letter rating may be based on bond ratings from different agencies and is provided to indicate
the average credit rating of the portfolio’s underlying bonds without taking into account derivative positions and unrated securities. As the risk of default increases disproportionately as a bond’s rating
decreases, the simple weighted average of credit ratings is not a statistical measurement of the portfolio’s default risk. 9. The award reflects performance up to 31 Dec 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 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, non-investment grade and unrated bonds. 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 in 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 - USD11.04

Fund size : USD60.6 million

October 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 NAVs & codes

The Fund aims to achieve capital growth by investing in global markets Classes” NAY SN Bloomberg
which are primarily linked to the global trend of economies. Currently Class A Acc USD 11.04 HK0000269149 VPMAAUS HK
it primarily invests in Asian markets, with a particular focus on China Class A Acc HKD 10.88 HK0000269156  VPMAHKD HK

equities, fixed income securities (investment-grade and high-yield) Class AUSD MDis  8.50 HK0000408119  VPMAUMD HK
and other alternative income sources to capture opportunities across Class A HKD MDis 8.40 HK0000408127 VPMAHMD HK

different market cycles. Class A AUD 8.23 HK0000408135  VPMAAHM HK
(Hedged) MDis

Performance since launch *

% Dividend information — Class MDis 3

30, — TheFund (Class A Acc USD) Classes 2 Dividend  Annualized Ex-dividend

20 amount / unit yield * date

0 //\\,\/"V"\\ s +10.4% Class A USD MDis 0.0278 3.9% 30-10-2020
0 Class A HKD MDis 0.0274 3.9% 30-10-2020

-mJ Class A AUD (Hedged) MDis 0.0268 3.9% 30-10-2020

-20

10/2015  4/2016 10/2016 4/2017 10/2017 4/2018 10/2018 4/2019 10/2019 4/2020 10/2020

Performance update '

The Fund (Class A Acc USD)

Year-to-date -0.3%
One month +1.0%
One year +2.4%
Three years -0.8%
Five years N/A
Total return since launch +10.4%
Annualized return since launch * +2.0%

The Fund — Class A Acc USD: Monthly performance from 13 Oct 2015 to 30 Oct 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% -08% +1.8% +03% -1.1% +26% +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% -128% +4.0% -03% +49% +5.0% +4.9% -25% +1.0% -0.3%

A 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 u %EE
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Value Partners Multi-Asset Fund | October 2020

Top holdings — equities Fund facts
Holdings Industry * Country/Region % Manager: Value Partners Hong Kong Limited
Meituan Consumer China 7.4 Base currency: UsD
: : discretionary : Trustee: HSBC Institutional Trust Services (Asia) Limited
Alibaba Group Holding Ltd ~ Consumer China 4.8 Custodian: HSBC Institutional Trust Services (Asia) Limited
discretionary Launch date: Class A Acc USD - 13 Oct 2015
JD.com Inc Consumer China 2.6 Class A Acc HKD - 18 Aug 2016
discretionary Class A USD MDis - 19 Jun 2018
Innovent Biologics Inc Health care China 2.3 Class A HKD MDis - 19 Jun 2018
AlA Group Ltd Financials Hong Kong 1.9 Class A AUD (Hedged) MDis - 19 Jun 2018
Top holdings - fixed income Fee structure
Holdings Sector ® Country/Region % Class A
Scentre Group Trust 2 Real estate Australia 0.9 Minimum subscription USD10,000 or equivalent
4.75% 09/24/2080 Minimum subsequent subscription USD5,000 or equivalent
Brooge Petroleum and Gas  Ener Middle East 0.7 _”
Invesgtment Co FZE 9y Subscription fee Up to 5%
8.5% 09/24/2025 Management fee 1.75% p.a.
BOC Aviation Ltd Capital goods  Singapore 0.5 Dealing day Daily
2.625% 09/17/2030
Periama Holdings LLC Materials India 0.5
5.95% 04/19/2026 o
Shimao Group Holdings Ltd ~ Real estate China 0.5 Senior investment staff
4.6% 07/13/2030

Co-Chairmen & Co-Chief Investment Officers:
Cheah Cheng Hye; Louis So
Senior Investment Directors: Norman Ho, cFA; Renee Hung

Portfolio characteristics Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo

As at 30 Oct 2020 Senior Fund Managers: Lillian Cao; Anthony Chan, cra; Kelly Chung, cFa;
Portfolio yield ¢ 4.1% Doris Ho; Glenda Hsia; Amy Lee, crFA, caiA; Luo Jing, cFA; Frank Tsui;

The Fund (Class A Acc USD) Yu Chen Jun
Annualized volatility (3 years) ” 11.7%

Key corporate awards

Equities — by country/region ®

Asia ex-Japan Equity House: Best-in-Class °
China 51.4% Greater China Equity House: Outstanding Achiever °
Hong Kong 71% ~ Benchmark Fund of the Year Awards 2018, Hong Kong
i 0,
Singapore 16% Offshore China Equity (10-year) "
~ Insight & Mandate, Professional Investment Awards 2018

Fixed income - by region 2

Greater China 29.0%
Emerging Markets ex Greater China 5.4%

By asset class @

Equities 60.1%
Fixed income 34.4%
Other assets 3.7%
Cash and others 1.8%

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. Each hedged share class will hedge
the Fund’s base currency back to its currency of denomination on a best efforts basis. However, the volatility of the hedged classes measured in the Fund’s base currency may be higher than
that of the equivalent class denominated in the Fund’s base currency. The hedged classes may be suitable for investors who wish to reduce the impact of changes in exchange rates between
their local currency and the Fund’s base currency. 3. 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. 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. Classification is based on Global Industry Classification Standard (GICS). 6. Portfolio yield is based on market consensus forecast as derived from
FactSet and Bloomberg and is the weighted average of the total dividend yield of all securities in the portfolio. 7. Volatility is a measure of the theoretical risk in terms of standard deviation,
based on monthly return over the past 3 years. 8. Exposure refers to net exposure (long exposure minus short exposure). Derivatives e.g. index futures are calculated based on P/L instead of
notional exposure. 9. The award reflects performance up to 30 Sep 2018. 10. The award reflects performance up to 31 Dec 2017. 11. For Hong Kong investors only.

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 Asian Income Fund

Class A USD MDis - USD9.73

/ Value Partners

Investing through discipline

NAV per unit: Class A USD Acc - USD11.37 |
Fund size : USD74.5 million

October 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 Dividend information — Class MDis 2

The Fund aims_to maximize return and income by investing in Asian Classes ' Dividend Annu?lized Ex-dividend
equities,,Asi?r? ftixed i?c?n&e.segurities arr:d other astsetsdrelfafting to Agian amount / unit _yield date
companies that are listed in Asia, or have registered offices in Asia i 0 10~
or _ggnerate a predominant share of their sale% and/or their profits in Class A AUD Hedged MD!S 0.0879 4.8% 30-10-2020
Asia. The Fund also aims to achieve lower portfolio volatility by actively Class A CAD Hedged MDis 0.0375 4.7% 30-10-2020
ﬁ%%eiwggmaenge(szﬁlriet%lsrp a combination of lower volatility equities and Class A HKD Unhedged MDis 0.0388 48% 30-10-2020
Performance since launch Class A NZD Hedged MDis 0.0388 4.9% 30-10-2020
Class A RMB Hedged MDis 0.0455 5.7% 30-10-2020
% ; 0 -10)-
15 The Fund (Class A USD Acc) Class A RMB Unhedged MD.IS 0.0422 5.2% 30-10-2020
+13.7% Class A USD Unhedged MDis 0.0390 4.8% 30-10-2020
101 Top holdings — equities
5] Holdings Industry * Country / region %
Taiwan Semiconductor Semiconductors Taiwan 5.4
0 \ Manufacturing Co Ltd & semiconductor
v equipment
51 MediaTek Inc Semiconductors Taiwan 3.3
& semiconductor
equipment
-1:)1/;017 42018 7/2018 102018 12019 42019 712019 1012019 12020 42020 712020 10/2020 Meituan Retailing Hong Kong 31
Samsung Electronics Technology, South Korea 2.8
Performance update Co Ltd hardware &
equipment
The Fund (CI A USD A
e Fund ( assﬂ cc) Genius Electronic Optical Technology, Taiwan 2.5
Year-to-date +4.6% Co Ltd hardware &
One month +0.1% equipment
Three months +0.9% . . .
Six months +17.0% Top holdings — fixed income
One year +8.5% Holdings Sector 4 Country / region %
Total return since launch +13.7% Tongfang Aqua Ltd Information China 2.0
Annualized return since launch * +4.4% 6.8% 01/10/2022 technology
Fortune Star BVI Ltd Industrials China 1.4
NAVs & codes 6.85% 07/02/2024
Classes' NAV ISIN Bloomberg KWG Group Holdings Ltd ~ Real estate China 1.4
Class A USD Unhedged Acc  11.37 HK0000352374 VPUSUAU HK 7.875% 09/01/2023
Class A AUD Hedged MDis  9.38 HK0000352259 VPAAHMU HK New Metro Global Ltd Real estate China 1.4
Class A CAD Hedged MDis ~ 9.50 HK0000352267 VPACHMU HK 7.5% 12/16/2021
Class A HKD Unhedged MDis 9.67 HK0000352291 VPAHUMU HK YUZohOU Properties CoLtd  Real estate China 1.4
Class A NZD Hedged MDis ~ 9.45 HK0000352309 VPANHMU HK  8:5% 02/26/2024
Class A RMB Hedged MDis ~ 9.60 HKO0000352317 VPARHMU HK
Class A RMB Unhedged MDis 9.82 HK0000352325 VPARUMU HK
Class A USD Unhedged MDis 9.73 HK0000352382 VPAUHMU HK
Class A HKD Unhedged Acc  11.31 HK0000352283 VPAHUAU HK
The Fund — Class A USD Acc: Monthly performance from 13 Nov 2017 to 30 Oct 2020
Year Jan Feb Mar Apr May 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 +0.7% +1.8% +2.5%
2018 +48% -28% -1.0% -08% -18% -18% +18% +0.1% +05% -3.5% -02% +0.8% -3.9%
2019 +24% +14% +1.6% +0.1% -35% +36% -1.0% -16% +03% +3.0% -06% +4.3% +10.4%
2020 (YTD) -44% -09% -106% +55% +22% +56% +74% +1.0% -02% +0.1% +4.6%

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 Income Fund |

Portfolio characteristics

As at 30 Oct 2020

Portfolio yield ® 5.1%

The Fund (Class A USD Acc)

Annualized volatility * 11.5%

Asset type by geography (%) ©

Fund facts

Manager: Value Partners Hong Kong Limited

Base currency: uUsD

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

Equities  Fixed Income Total Class A NZD Hedged MDis
China - 233 23.3 Class A RMB Hedged MDis
Taiwan 21.1 - 21.1 Class A RMB Unhedged MDis
B Class A USD Unhedged MDis
Hong Kong 20.7 20.7 Class A HKD Unhedged Acc
Singapore 7.8 - 7.8
H-shares 75 - 75 Fee structure (Class A)
South Korea 5.0 - 5.0 Acc MDis
Red Chips 4.7 - 4.7 Unhedged: Unhedged:
China A-shares 3.2 - 3.2 Share classes HKD/SGD/USD HKD/R%%/;G(’!D/USD
India - 2.7 2.7 Hedged: AUD/CAD/EUR/NZD/
: RMB/SGD
Australia - 14 14 T
United States 0.8 - 0.8 sJBlsn(;#S:ion USD10,000 or equivalent
Cash’ - - 1.8 Minimum subsequent ;
Total 70.8 27.4 100.0 subscription USD5,000 or equivalent
o/ 4 Subscription fee Up to 5%
Asset type by sector (%) Redemption fee Nil
Equities Fixed Income Total Management fee 1.5% p.a.
Real estate 12.0 17.0 29.0 Performance fee N/A
Information technology 251 2.0 271 Dealing day Daily
Consumer discretionary 12.3 1.3 13.6 Seni . t t staff
Industrials 3.6 29 6.5 enior investment sta
Banks 6.3 - 6.3 Co-Chairmen & Co-Chief Investment Officers:
Communication services 45 1.4 5.9 Cheah Cheng Hye; Louis So
; ; Senior Investment Directors: Norman Ho, cFA; Renee Hung
Financials 18 1.4 3.2 Investment Directors: Chung Man Wing; Michelle Yu, cFa; Yu Xiao Bo
Insurance 2.0 - 2.0 Senior Fund Managers: Lillian Cao; Anthony Chan, cra; Kelly Chung, CFa;
Energy - 14 14 Doris Ho; Glenda Hsia; Amy Lee, CFA, CAIA; Luo Jing, CFA; Frank Tsui;
Materials 1.2 - 1.2 Yu Chen Jun
Fixed income investment team:
Health care 1.2 - 1.2 Chief Investment Officer, Fixed Income: Gordon Ip, cFA
Consumer staples 0.8 - 0.8 Senior Fund Managers: Elaine Hu; Edwin Kam, cFA
Cash”’ - - 1.8 Kev fixed i d
Total 70.8 27.4 100.0 ey fixed income awards
: : . : CIO of the Year in Asia (Fixed Income) "
Credit ratings of fixed income CIO of the Year (Fixed Income, Hong Kong) "
BBB 49 o Winner: Mr. Gordon IP
BB 14% o Inyestment grade 1.4% ~ Insight & Mandate, Professional Investment Awards 2020
12.6% High yield 22.6%
B& Belovz 100'0% Average credit rating ° BB- Fund Manager of the Year
Non-rated 3.4% (Fixed Income High Yield, Greater China) '

Winner: Mr. Gordon IP
~ The Asset Triple A Asset Servicing, Institutional Investor
and Insurance Awards 2019

Top Investment House in Asian G3 Bonds 2

Top Investment House in Asian Local Currency Bond "
(both for the Hedge Fund category)

~ The Asset Benchmark Research Awards 2019

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. 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. 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. 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 (GICS). 5. Portfolio yield is based on
market consensus forecast as derived from FactSet and Bloomberg and is the weighted average of the total dividend yield of all securities in the portfolio. 6. Equities are classified by country of
listing and fixed income securities are classified by country of risk. 7. Cash: 1.8%, includes receivables and payables (except cash for collaterals and margins). 8. Including bonds whose issuers
do not seek credit ratings. 9. The average credit rating is calculated by assigning a sequential integer to all credit ratings from AAA (highest) to D (lowest), taking a simple, asset-weighted
average of debt holdings by market value and rounding to the nearest rating. The letter rating may be based on bond ratings from different agencies and is provided to indicate the average
credit rating of the portfolio’s underlying bonds without taking into account derivative positions and unrated securities. As the risk of default increases disproportionately as a bond’s rating
decreases, the simple weighted average of credit ratings is not a statistical measurement of the portfolio’s default risk. 10. The award reflects performance up to 31 Dec 2019. 11. 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. 12. The Asset
Benc?mark ;‘?esearch Awards 2019 judged performance of top investment houses based on the number of votes from top-rated analysts, economists and strategists. 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 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 Asian Innovation Opportunities Fund

NAV per unit: Class A USD Acc -USD14.75 | Class A USD MDis - USD14.47
Fund size : USD15.0 million

/ Value Partners

Investing through discipline

October 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 Dividend information — Class MDis 2

To maximise return and income by investing primarily (i.e. not less Classes ' DiVider;t; it A."?duflized Ext-dividend
than 70% of its Net Asset Value) in Asian equity and/or fixed income amount/unit _yie ate
securities relating to Asian companies that are listed, or have their Class A AUD Hedged MDis 0.0114 1.0% 30-10-2020
registered offices in Asia or that generate a predominant share of Class A CAD Hedged MDis 0.0165 1.4% 30-10-2020
their sales and/or their profits in Asia which are related to innovative . o
technologies or business innovations including but not limited to Class A HKD Unhedged MDis 0.0189 1.6% 30-10-2020
information technology, consumption services, healthcare and financials. Class A NZD Hedged MDis 0.0123 1.1% 30-10-2020
. Class A RMB Hedged MDis 0.0249 2.1% 30-10-2020
Performance since launch
Class A SGD Hedged MDis 0.0164 1.4% 30-10-2020
% i 0 -10)-
- The Fund (Class A USD Acc) a7 5 Class A USD Unhedged MDis 0.0190 1.6% 30-10-2020
40 Top holdings — equities
301 Holdings Sector * Geography %
Alibaba Group Holding Ltd Retailing United States/ 9.2
201 Hong Kong
Taiwan Semiconductor Semiconductors Taiwan 8.5
101 Manufacturing Co Ltd & semiconductor
oL—\ y equipment .
\/ Hugel Inc Pharmaceuticals, South Korea 5.6
10/ biotechnology &
202019 62019 82019 1012019 122019 22020 412020 6/2020 82020 10/2020 - life S,C'ences
Renesas Electronics Corp Semlcpnductors Japan 5.4
Performance update & semiconductor
equipment
The Fund (Class A USD Acc) Samsung Electronics Co  Technology, South Korea 5.3

Year-to-date +22.7% Ltd hardware & equipment

One month +4.5%

Three months +6.2% These equities constitute 34% of the Fund.

Six months +33.5% Top holdings - fixed income

One year +36.8% -

Total return since launch +47.5% Holdings Sector Geography %

Annualized return since launch * +26.0% SoftBank Group Corp Telecommunication Japan 3.4
5.125% 09/19/2027 services

NAVs & codes Lenovo Perpetual Technology, China 15
Securities Ltd hardware & equipment

Classes' . NAV ISIN Bloomberg 5.875% 04/24/2025

Class A AUD Hedged MDis 13.91 HK0000475878 VPAIAAH HK Lenovo Perpetual Technology, China 14

Class A CAD Hedged MDis 14.23 HKO0000475886 VPAIACH HK Securities Ltd hardware & equipment

Class A HKD Unhedged Acc  14.58 HKO0000475902 VPAIOAU HK 5.375% PERP 09/16/2066

Class A HKD Unhedged MDIS 14.31 HK0000475910 VPAIAHU HK These fixed income securities constitute 6% of the Fund.

Class A NZD Hedged MDis 13.84 HK0000475928 VPAIANH HK

Class A RMB Hedged MDis 14.42 HK0000475936 VPAIARH HK

Class A SGD Hedged Acc 14.52 HK0000475944 VPAIASH HK

Class A SGD Hedged MDis 14.28 HK0000475951 VPASIAH HK

Class A USD Unhedged Acc  14.75 HKO0000475969 VPASIAU HK

Class A USD Unhedged MDis 14.47 HK0000475977 VPASAUU HK

The Fund - Class A USD Acc: Monthly performance from 26 Feb 2019 to 30 Oct 2020

Year Jan Feb Mar Apr May Jul Sep Oct Nov Dec Annual

2019 N/A -03% +1.6% +0.9% -94% +6.8% +0.8% +24% +6.0% +3.9% +7.3% +20.2%

2020 (YTD) 43%  -41% -10.6% +121% +2.9% +12.7% +8.4% +3.8% +4.5% +22.7%

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



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/

Value Partners Asian Innovation Opportunities Fund | October 2020

Portfolio characteristics Fund facts
As at 30 Oct 2020 Manager: Value Partners Hong Kong Limited
Portiolio yield * 2.6% ?ase; blhhes gggc Institutional Trust Services (Asia) Limited
rustee: nstitutional Trust Services (Asia) Limite
The Fund (Class AUSD Acc) | aunch date: 26 Feb 2019
Annualized volatility * 21.5% Class A AUD Hedged MDis
Class A CAD Hedged MDis
Asset type by geoqraphy (%) © Class A HKD Unhedged Acc
yp y geography ( o) Class A HKD Unhedged MDis
Equities  Fixed Income Total Class A NZD Hedged MDis
Taiwan 37.2 - 37.2 8:688 ﬁ gg/lg :j'eggeg XIDiS
ass edged Acc
Japan 18.9 34 223 Class A SGD Hedged MDis
South Korea 14.6 - 14.6 Class A USD Unhedged Acc
Hong Kong 13.5 - 13.5 Class A USD Unhedged MDis
United States 51 - 5.1 Fee structure (Class A)
China - 2.9 2.9 A MDi
China A-shares 0.9 - 0.9 ce KOIUSD 'Sh
Cash 7 ; - 35 Share classes HKD/USD unhedged, o arhedged,
Total 902 6.3 100.0 SGD hedged RMB/SGD hedged'
Minimum .
Asset type by sector (%) ¢ subscription USD10,000 or equivalent
Equities Fixed Income  Total Minimum subsequent i
_ q subscription USDS5,000 or equivalent
Semiconductors & 33.1 - 33.1 Subscriotion f Ub to 5%
semiconductor equipment ubscription fee p 1o 5%
Technology, hardware & 19.0 2.9 21.9 Redemption fee Nil
equu_)rnent Management fee 1.5% p.a.
Retailing 151 . 15.1 Performance fee N/A
Pharmaceuticals, 7.0 - 7.0 - :
biotechnology & life sciences Dealing day Daily
Health care equipment & 6.4 - 6.4 ) .
services Senior investment staff
Medi tertai t 4.1 - 4.1
edia & en e. alhmen ; Co-Chairmen & Co-Chief Investment Officers:
Telecommunication services - 3.4 3.4 Cheah Cheng Hye; Louis So
Consumer durables & 2.2 - 2.2 Senior Investment Directors: Norman Ho, cFA; Renee Hung
apparel Investment Directors: Chung Man Wing; Michelle Yu, cra; Yu Xiao Bo
Food, beverage & tobacco 14 - 1.4 Senior Fund Managers: Lillian Cao; Anthony Chan, cra; Kelly Chung, cFa;
Software & services 1.0 _ 1.0 Doris Ho; Glenda Hsia; Amy Lee, CFA, cAlA; Luo Jing, CFA; Frank Tsui;
Material 0.9 09 Yu Chen Jun
aterials : - : Fixed income investment team:
Cash’ - - 3.5 Chief Investment Officer, Fixed Income: Gordon Ip, cFa
Total 90.2 6.3 100.0 Senior Fund Managers: Elaine Hu; Edwin Kam, cFa
Credit ratings of fixed income Key corporate awards
Investment grade 0.0% CIO of the Year in Asia (Fixed Income) "
BB 3.4% High vield 3.4% CIO of the Year (Fixed Income, Hong Kong) *°
s : PP Winner: Mr. Gordon IP
Non-rated 2.9% Average credit rating ° BB

~ Insight & Mandate, Professional Investment Awards 2020

Top Investment House in Asian G3 Bonds "

Top Investment House in Asian Local Currency Bond '
(both for the Hedge Fund category)

~ The Asset Benchmark Research Awards 2019

Asia ex-Japan Equity House: Best-in-Class
Greater China Equity House: Outstanding Achiever
~ Benchmark Fund of the Year Awards 2018, Hong Kong 2

Scan QR code for fund documents '3:

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. Each hedged share class will hedge the Fund’s base currencg/ 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. 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. 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 Gpen‘ormance 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. Portfolio yield is based on
market consensus forecast as_derived from FactSet and Bloomberg and is the weighted average of the total dividend yield of all securities in the portfolio. 6. Equities are classified by country of
listing and fixed income securities are classified by country of risk. 7. Cash: 3.5%, includes receivables and payables (except cash for collaterals and margins). 8. Including bonds whose issuers
do not seek credit ratings. 9. The average credit rating is calculated by assigning a sequential integer to all credit ratings from AAA (highest) to D (lowest), takin‘? a simple, asset-weighted
average of debt holdings by market value and rounding to the nearest rating. The letter rating may be based on bond ratings from different agencies and is provided to indicate the average
credit rating of the portfolio’s underlying bonds without taking into account derivative positions and unrated securities. As the risk of default increases disproportionately as a bond’s rating
decreases, the simple weighted average of credit ratings is not a statistical measurement of the portfolio’s default risk. 10. The award reflects performance up to 31 Dec 2019. 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. The award reflects
performance up to 30 Sep 2018. 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 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 5ersons 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.

VAIO_Master+SG_202010

w
(2]


https://www.valuepartners-group.com/doc/FOD/asian-innovation-opportunities-fund/

03081 g 83081 gm 09081
Value Gold ETF

The only ETF backed by physical gold stored in Hong Kong

Value Partners

October 2020

* Value Gold ETF (the “Fund”) is a fund listed on the Stock Exchange of Hong Kong Limited (“SEHK”), which aims to provide investment
results that closely correspond to the performance of the London Bullion Market Association Gold Price.
« The Fund only invests in bullion and may experience greater volatility due to single economic, market or political occurrences when

compared to diversified mutual funds or unit trusts.

* The Fund has adopted a multi counter and units are traded in HKD, RMB and USD on SEHK. The nature of the multi-counter may make
investment in the units riskier than in single counter units or shares of an SEHK listed issuer. Investors without RMB or USD accounts may

buy and sell HKD traded units only.

+ RMB is 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 does not insure its bullion and the Fund and unitholders could suffer a loss if the bullion held by the custodian is lost or damaged.

* As the Fund is not actively managed, the Manager will not adopt a temporary defensive position against any market downturn. Investors

may lose part or all of their investment.

» Trading prices of units on the SEHK are subject to market forces and the units may trade at a substantial premium/discount to the net asset

value of the Fund.

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

Investment objective

The Fund aims to provide investment results that, before fees
and expenses, closely correspond to the morning (London
time) fixing price of gold per troy ounce quoted in US dollars,
published by the London Bullion Market Association (LBMA).
The trust is fully backed by physical gold stored in Hong Kong.

Total Gold in Trust

Gold value (HKS$)
Gold in kilogram

1,637,365,017.39
3,501.65

Fund performance update

The Fund LBMA Gold Price

One month -0.4% -0.4%

Three months -5.1% -5.0%

Year-to-date +22.2% +22.6%
One year +22.7% +23.2%
Three years +44.5% +46.3%
Five years +60.1% +63.5%
Since launch +35.3% +41.3%
Since launch +3.1% +3.5%

(Annualized return)

Annual return since launch

The Fund LBMA Gold Price
2010 (Since launch) +6.4% +6.5%
2011 +11.1% +11.6%
2012 +5.0% +5.5%
2013 -28.1% -27.8%
2014 -0.6% -0.2%
2015 -11.9% -11.5%
2016 +8.6% +9.2%
2017 +12.3% +12.7%
2018 -1.4% -1.0%
2019 +17.7% +18.2%
2020 (YTD) +22.2% +22.6%
Award - Value Gold ETF
Quantitative Top Fund — Precious Metals
Commodity Category (Best-in-Class) Q_

~ Benchmark Fund of the Year Awards 2019,
Hong Kong '

Commodity ETF House (Best-in-Class)
~ Benchmark Fund of the Year Awards 2018,
Hong Kong '

Fund information

Fund price (NAV)
Fund size

Listing date

Stock code

Exchange listing

Gold type

Benchmark
Investment manager
Sub-investment manager

Metal provider

Trustee and registrar
Custodian
Auditor

Participating dealers

Market makers

Trading board lot size

Bloomberg ticker
Base currency
Trading currency

In-kind creation/
redemption unit size
(by authorized
participants only)
Management fee *

Dividend policy

HK$44.7758

HK$1,638.8 million

HKD Counter - 3 November 2010

RMB Counter - 29 November 2013

USD Counter - 31 March 2017

HKD Counter - 03081

RMB Counter - 83081

USD Counter - 09081

The Stock Exchange of Hong Kong Limited —

Main Board

Minimum fineness of 99.5% of gold (from the

approved refiners which are included in the

IéBM,)A Good Delivery List of Acceptable Refiners:
old

LBMA Gold Price

Sensible Asset Management Hong Kong Limited

Value Partners Hong Kong Limited

Heraeus Metals Hong Kong Limited
Standard Chartered Bank

HSBC Institutional Trust Services (Asia) Limited
HKIA Precious Metals Depository Limited
Ernst & Young

Physical gold delivery/cash settlement

— Redford Securities Limited

Cash settlement

—ABN AMRO Clearing Hong Kong Limited
— Chief Securities Limited

— Credit Suisse Securities (Hong Kong) Limited
— Goldman Sachs (Asia) Securities Limited
— Haitong International Securities Company Limited
—KGl Asia Limited

— Nomura International (Hong Kong) Limited
HKD counter:

— Flow Traders Hong Kong Limited

— Merrill Lynch Far East Limited

— SG Securities (HK) Limited

RMB counter:

— Flow Traders Hong Kong Limited

— SG Securities (HK) Limited

USD counter:

— Flow Traders Hong Kong Limited

— SG Securities (HK) Limited

HKD Counter - 100 units

RMB Counter - 100 units

USD Counter - 100 units

HKD Counter - 03081 HK <Equity>

RMB Counter - 83081 HK <Equity>

USD Counter - 9081 HK <Equity>

HK Dollar

HKD Counter - HK Dollar (HKD)

RMB Counter - Renminbi (RMB)

USD Counter - US Dollar (USD)

Minimum 300,000 units (or multiples thereof)

Approximately 0.40% per annum
None

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 in base currency, NAV

to NAV with dividend reinvested and net of fees.

1. BENCHMARK aggregates 12 monthly score sets for each fund between 1 Oct 2018 and 30 Sep 2019, and between 1 Oct 2017 and 30 Sep 2018, respectively. Monthly score sets are calculated
by aggregating the 12-monthly rolling one-year, three-and five-year (USD) returns, and by adding a risk score for their risk-adjusted returns. Funds in the final score set with a negative Sortino ratio
will be excluded from the assessment for the awards. 2. The management fee is a single flat fee to cover all of the Custodian’s fee, Trustee’s and Registrar’s fees and other costs and expenses.

Please refer to the Prospectus for details.

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 prospectus for details and
risk factors, particularly those associated with the arrangement in the event that the Fund is delisted. The Fund's prospectus is available and may be obtained from website. Investors should also note
that the Fund is different from a typical retail investment fund. Units in the Fund may only be created or redeemed directly by a participating dealer in large unit sizes.

This document has not been reviewed by the Securities and Futures Commission. Issuer: Sensible Asset Management Hong Kong Limited.

43rd Floor, The Center, 99 Queen’s Road Central, Hong Kong
Telephone: (852)2880 9263 Email: operations@valueETF.com.hk www.valueETF.com.hk
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