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Disclaimer

This document has been prepared by Value Partners Group Limited (the "Company") solely for use at the presentation.

The information contained in this presentation has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be
placed on, the fairness, accuracy, completeness or correctness of information or opinions provided by third parties contained herein. The information and opinions contained in this
presentation are provided as at the date of this presentation and are subject to change without notice and will not be updated to reflect material developments which may occur
after the date of the presentation. None of the Company, nor any of their respective affiliates, or any of their directors, officers, employees, advisers or representatives shall have or
accept any responsibility or liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in
connection with this presentation. The information contained in this presentation is not intended to provide professional advice and should not be relied upon in that regard or for
any other purpose. You are advised to obtain appropriate professional advice when necessary.

This presentation contains statements that reflect the Company's current beliefs and expectations about the future as of the respective dates indicated herein. These forward-looking
statements are based on a number of assumptions about the Company's operations and factors beyond the Company's control and are subject to significant risks and uncertainties,
and, accordingly, actual circumstances may differ materially from these forward-looking statements. The Company undertakes no obligation to update these forward-looking
statements for events or circumstances that occur subsequent to such dates.

This presentation does not constitute or form part of and should not be construed as, an offer to sell or issue, or the solicitation of an offer to buy or acquire, securities of the
Company or any holding company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its
distribution, shall form the basis of or be relied upon in connection with any contract or commitment whatsoever.

This presentation and the information contained herein are given to you solely for your own use and information and no part of this presentation may be copied or reproduced, or
redistributed or passed on, directly or indirectly, to any other person (whether within or outside your organization / firm) in any manner or published, in whole or in part, for any
purpose. In particular, neither this presentation nor any copy hereof may be distributed to the press or other media. No part of this presentation, or any copy hereof, may be
distributed, reproduced, taken or transmitted into Australia, Canada, the European Economic Area, France, Ireland, Italy, Japan, the People’s Republic of China, Singapore,
Switzerland, the United Arab Emirates, the United Kingdom or the United States or its territories or possessions. Any failure to comply with the restrictions may constitute a violation
of the relevant securities laws.

The presentation of this document in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and
observe, any such restrictions. No securities of the Company may be sold in the United States or to U.S. persons without registration with the United States Securities and Exchange
Commission except pursuant to an exemption from, or in a transaction not subject to, such registration. The securities referred to herein have not been and will not be registered
under the U.S. Securities Act of 1933, as amended, or under applicable securities laws of Canada, Australia or Japan and, subject to certain exceptions, may not be offered or sold
within the United States, Canada, Australia or Japan or to any national or resident of Canada, Australia or Japan. No public offer of securities of the Company is being made in the
United States, Canada, Australia or Japan.
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The management team

Louis SO
Co-Chairman and 

Co-Chief Investment Officer

William ZHONG 

Managing Director 

Co-Head of China Business 

Icy WONG   CPA, FRM

Chief Financial Officer and

Chief Administrative Officer
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Agenda

2020 key highlights

China growth plans 

Financial review 

Business and strategy updates
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2020 key highlights

Financial performance 

• Third highest financial results. Net profit reached HK$1,379 mn (+169% YoY)

• Strong rebound in AUM with performance fees structure

• Recommended HK$0.34 dividend per share 

• Achieved 28% ROE

Business and strategy updates 

• Strong growth in AUM from overseas markets

• Progress in asset class expansion

• Capturing opportunities in the China onshore market



Business and strategy updates

By Louis SO

Co-Chairman and Co-Chief Investment Officer
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Strong rebound in AUM with performance fees 
structure

AUM breakdown by asset class
(US$ billion)
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Source: Value Partners; As at 31 Dec 2018, 2019 and 2020



8

11.0
10.4

9.7
8.6

10.0
9.7

7.0 7.6

6.0
6.6 6.6

9.1

62% 60% 59% 57% 57%
54%

47%
50%

55% 56% 57%

65%

0%

10%

20%

30%

40%

50%

60%

70%

0

3

6

9

12

15

2018 Q1 2018 Q2 2018 Q3 2018 Q4 2019 Q1 2019 Q2 2019 Q3 2019 Q4 2020 Q1 2020 Q2 2020 Q3 2020 Q4

AUM with performance fee structure % of total AUM

% of AUM

Source: Value Partners; For the four quarters ended 2018 to 2020 

Strong rebound in AUM with performance fees 
structure

AUM with performance fees structure
(US$ billion)



9

Net fee margin analysis by AUM type
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Value Partners 3 key growth drivers

Grow product 
range in new 
asset classes

Expand 
geographical and 

channel reach

Capture 
opportunities

in China onshore 
market
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Strong growth in AUM from overseas markets 
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Major milestone marked by a significant mandate
won in the UK



13

Significant progress in Japanese retail fund market

Morningstar Rating TM

The Japan Fund, Greater China Equity category

1/1/2020 – 12/31/2020

Return (Cumulative) Peer group rank

A co-branded 
Greater China equity  
product with Daiwa

69.91% 1

Source:  © Morningstar 2020. All Rights Reserved. Performance ranking is based on the performance of funds which are categorized under the Morningstar Japan Greater China Equity Fund category. 
Performances for the period from 1 January 2020 to 31 December 2020 
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Value Partners 3 key growth drivers

Grow product 
range in new 
asset classes

Expand 
geographical and 

channel reach

Capture
opportunities

in China onshore 
market
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Fund menu expansion: thematic equity and multi-asset

Multi-
asset 
funds

Thematic 
Funds

31.9

150.3

270.7

Dec'19 Dec'20 Feb'21

84.1
116.4

207.6

Dec'19 Dec'20 Feb'21

A healthcare product 
AUM (US$ million)

An A-share tech-focused product
AUM (US$ million)

95.4 87.3

182.2

Dec'19 Dec'20 Feb'21

10.2 20.4

82.3

Dec'19 Dec'20 Feb'21

An Asian income product
AUM (US$ million)

A product focuses 
Asia’s innovative industries

AUM (US$ million)

+ New product pipelines in thematic equities and IG fixed income products in 2021

Launched: Nov 2018
2020 Peer Quartile: 1st

Launched: Apr 2015
2020 Peer quartile: 1st

Launched: Feb 2019
2020 Peer quartile: 1st

Launched: Nov 2017
2020 Peer quartile: 2nd

Source: Value Partners; As at 31 Dec 2019 and 2020, and 28 Feb 2021; ©Morningstar 2021. All Rights Reserved. Performance ranking is based on the performance of funds which are categorized under the 
Morningstar Equity Healthcare, China Equity – A Shares, Asia Allocation categories respectively. Performances as of 31 December 2020. 
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Value Partners 3 key growth drivers

Grow product 
range in new 
asset classes

Expand 
geographical and 

channel reach

Capture 
opportunities

in China onshore 
market



China growth plans 

By William ZHONG

Managing Director, Co-Head of China Business 
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Value Partners China business development 

Sources: Value Partners; Assets under management as at 31 Dec 2017, 2018, 2019 and 2020
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Compared to end of 2019
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—Banks:  -58%
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—Insurers: +19%

• Distribution Business
—PE, MRF, QDLP: +32%
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• Value Partners China started to partner with mainland 
insurance companies in 2015 and, as of Dec 2020, 
AUM in this sector reached RMB 4.5 billion

• In 2020, the AUM increased 19%; Added one top 
insurer client – Ping An Asset Management

Banks Insurance companies 

• Value Partners China established partnerships with mainland 
banks from 2014; As of Dec 2020, the AUM in this sector reached 
RMB 2.8 billion; Our partners include leading SOE and joint-
venture banks.

• Comply with the new regulations, the scale of business with bank 
institutions declined in 2020; Adjusted institutional client 
development strategy is expected to be implemented in the first 
half of 2021.

Value Partners China – institutional business 

Source: Value Partners; Assets under management as at 31 Dec 2020

Partnership with leading mainland banks 

Provides investment advisory for more than 
10 leading banks / bank WMs, including the top 
10 banks in China

Provides investment advisory for more than 
6 major insurance players in China, including large 
state-owned and global insurers 

Partnership with insurance companies 
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PFM business

Number 11 PFM products 

Our partnership 
with the 

key institutions 
in the mainland

Private Fund Management business
(RMB million) 

Value Partners Classic Fund MRF distribution

Mainland China Sales Institutions* 
• partnership established with 7 distribution intermediaries including banks, 

securities firms, Internet/E-commerce platforms and etc.

Direct Clients*: Banks/Bank WMs, insurers, and etc.

Note*: Distributed through our Master Agent, Tian Hong FMC 
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Value Partners China – retail business 

Source: Value Partners; As of 31 December 2020

 Private Banks: partnerships 
established with 4 out of 
top 10 PBs, and in close 
discussion with the rest

 Securities companies: 
partnership established 
with 5 major securities 
firms

334
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Enhance 

brand 

influence

Expand 

distribution 

channel

Strengthen 

institutional 

business

• Expand and deepen cooperation with the 
existing institutional clients

• Continue to expand the network of new 
institutional clients 

• Partner with 3 to 5 distribution 
channels in 2021

• Focus on innovative 
distribution channels 
expansion, like Internet,              
e-commerce

• Beef up distribution channel 
sales team, to multi-regional 
and multi-type of customers 
coverage

• Build a unified sales and 
marketing structure to serve 
distribution partners

• Build our professional brand 
of quality value investing in 
mainland China and 
continuously enhance the 
brand influence of Value 
Partners

• Improve the client service 
system and enhance the 
interaction and 
communication with 
investors

Value Partners China – business strategy 



Financial review

By Icy WONG

Chief Financial Officer and 

Chief Administrative Officer



23

Financial highlights 
(In HK$ million) 2020 2019 % Change

Profit attributable to owners of the Company 1,379.5 513.4 +168.7%

Total revenue 2,561.5 1,603.9 +59.7%

Gross management fees 1,013.2 1,362.4 -25.6%

Gross performance fees 1,468.1 55.3 +2,554.8%

Total expenses (824.8) (552.7) +49.2%

Operating profit (before other gains/losses) 1,308.5 343.7 +280.7%

Other gains - net 263.7 193.8 +36.1%

Basic earnings per share (HK cents) 74.4 27.7 +168.6%

Diluted earnings per share (HK cents) 74.4 27.7 +168.6%

Interim dividend per share Nil Nil

Final dividend per share (HK cents) 26.0 9.0 +188.9%

Special dividend per share (HK cents) 8.0 13.0 -38.5%

Total dividends per share (HK cents) 34.0 22.0 +54.5%

Source: Value Partners; For the years ended 2019 and 2020
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Assets under management (“AUM”)

Value Partners’ AUM stood at US$14.2 billion as of 31 Dec 2020 1

(US$ billion)

2020 fund flows
net outflow: US$2.3 billion

AUM change in 2020 2

2020 fund flows
Gross subscriptions: US$4.6 billion 
Gross redemptions: US$6.9 billion
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Ending AUM

Dividend distribution

Performance

Redemptions

Subscriptions

Beginning AUM 15,007
(US$ million)

14,166

4,592
(6,918)

1,882
(397)

Source: Value Partners; 1. As at 31 Dec 2014 to 2020; 2. For the year ended 31 Dec 2020 
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AUM analysis

Source: Value Partners; As at 31 Dec 2019 and 2020
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Stringent cost control 
Fixed cost coverage ratioTotal expenses

Source: Value Partners; For the year ended 31 Dec 2019 and 2020
1.Fixed expenses mainly represent fixed salaries and benefits, rent, investment research, other administrative and office expenses for asset management business. 
2.Others includes depreciation and non-recurring expenses.
3.Other compensation and benefits includes the management bonus and staff rebates.
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Dividend history 

Source: Value Partners; For the year ended 31 Dec 2011 to 2020  
1. As a percentage of net profit
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As at 31 December 2020 HK$ million

ASSETS
Current assets
• Cash & cash equivalents
• Investments1

• Fees receivables 

3,671
• 1,974
• 17
• 1,495

Non-current assets 
• Investments (including investment in JV and investment property)1

2,628
• 2,400

Total assets 6,299

LIABILITIES
Current liabilities
• Accrued bonus
• Distribution fee expenses payable

829
• 385
• 110

Non-current liabilities 52

Total liabilities 881

EQUITY 
Equity attributable to owners of company
• Issued equity 
• Retained earnings

5,418
• 1,407
• 3,714

Total equity 5,418

Source: Value Partners; As at 31 Dec 2020
1. Investments (including investments, investment in joint ventures and investment property)  = HK$ 2,417 million

Strong balance sheet 
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Further deploy cash in 2020

Source: Value Partners; As at 31 Dec 2015 to 2020 

Value Partners 2015-2020 House Money Investments
2015-2020, HK$ million

Further deploy cash to 
invest in our products for 
stable returns 

2,299 2,673 
2,205 

1,629 
2,201 1,974 

1,070 644 
989 

874 

1,212 1,351 

621 

798 

897 1,007 
464 

263 146 
169 47 

45 57 

2015 2016 2017 2018 2019 2020

Cash Investment - VP funds and mandates Investment - Real Estate funds Investment - Bond securities Other investments



Follow us on social media

WeChat @惠理集团

LinkedIn/Facebook@ValuePartnersGroup

Twitter@ValuePartnersGp

Investor relations contacts

Value Partners Group Limited
43rd Floor, The Center
99 Queen’s Road Central, Hong Kong
www.valuepartners-group.com
ir@vp.com.hk

Ms. Icy Wong
Chief Financial Officer and Chief Administrative Officer
Email: icywong@vp.com.hk
Tel: (852) 2143 0464

Ms. Daphne Duan
Manager, Marketing and Communications
Email: daphneduan@vp.com.hk
Tel: (852) 2143 0449

Mobile app
Value Partners

https://www.valuepartners-group.com/en/mobile-app-download

