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EHE

AR £

ASERI Acc A RIE S

AZEB Acc A R#E IR+

A2%83] MDis%E T

A2 3873 MDis38 7T

A2$E 3 MDisi®R T ¥t

A2 ¥ Bl MDisn Tt

AZxE)UJJ MDisZEEE ¥
77 MDis# T ¥4

A2 *EEJ MDis A R ¥ ¥
ARl MDis A ¥ 3£ ¥4

A2§EE MDisH in 7t &

P RIMDis A B

PRI MDis A R#E %5

PERBIAcc AR

PRI Acc A R &5d

X$RIAce ETTIEEF

Z5ER)

19 HEEFFREF2021

(&)

R-T-FF
—A—H

9,691,588
1,482,752
189,576
65,228,879
326,979,435
30,282,243
5,643,627
3,895,730
6,097,145
22,013,967
950,822
3,157,712

599,786
1,292,713

BE-_Z-—FXA=+tHLRXEA

SE{TERu

308,399
20,705
38,346

5,561,699
37,345,426
5,942,072

896,661

614,060

606,712

4,790,281

634,476

496,065
22,315
14,154

3,190
3,772
840

e

(1,390,054)
(293,157)
(188,951)

(17,500,799)

(73,141,629)

(8,171,742)
(1,429,416)
(1,048,355)
(1,236,118)
(5,691,275)
(428,901)
(1,814,919)
(11,197)
(647)
(1,491)
(2,104)
(29,645)
(574,898)

RZFZFF
~A=+H

8,609,933
1,210,300
38,971
53,289,779
291,183,232
28,052,573
5,110,872
3,461,435
5,467,739
21,112,973
1,156,397
1,838,858
11,118
13,507
1,699
1,668
570,981
717,815



fﬁﬁl mgﬁ(*%ﬁéﬁ’l@)
BE_T_—-FAA=+HIESEA

WEEBCHERE
BUREARGREREXB cEEFE
1250, OB 4)
BT IHE AR
Hx BRBITERFL
DIRTFEMEFEA
REREMZE RN 2 BNH

EBBEERUAATEIRZSREERD
ERBEHERAAFEIEREZSRAGFEEM
HERE 2 ERERE (g, wd
BEIRE 2 BAFIRIEM
Hit R E RS

RATE MO

FRIZEEM

EAEEEE M, (HD)

EARAERD

FEFtE AR HAENSFIER D

REXBAERE
SRR ERBRITERFL
ENREREMIREWA 2 FENH

ERFHZHERNFH

PHEERREES

30.06.2021
e

159,387,963

(40,876,608)

(BBEAGERESD)

30.06.2020
E

(331,771,940)

(39,064,868)

18,064,295 31,070,198
3,488,773 3,170,229
140,064,423 (336,596,381)
57,136,220 596,441,869
2,162,533 3,095,533
(1,913,339) 6,622,380
3,700,149 15,455,276
72,881 20,119
16,855,422 (2,127,194)
(2) (12)

9,759 (637,212)
(9,545,873) (19,490)
(26,823) (99,912)
208,515,350 282,154,976
28,143,491 28,923,893
(3,488,773) (3,170,229)
233,170,068 307,908,640
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BE-ZZ fﬁ/\ﬁ ‘f‘E/.LI:/\@ﬁ

METHZRERE
BITEMNAEHR

BEIB 2R

XN TFEMFFRAZDIK
METEHZIRERHFH
ReRBeEEYEN(GL)FE
R—A—HZRERREZEY

R7A=+HZBRERFLEHEY(BENRITHELR)
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30.06.2021
e

276,883,656
(427,237,211)
(18,366,158)

30.06.2020
E

179,748,735
(480,200,898)
(33,056,075)

(168,719,713)

(333,508,238)

64,450,355 (25,599,598)
23,944,532 47,600,883
88,394,887 22,001,285




REAES(RESER)
R-E-—FXA=1H

EBERRUAFEIRZ SMEE
EHRE

W
Qantas Airways Ltd

g
EERTROBRAITDVAR (EBE)

BN ERRMRDERD TAHx ( BB

AT RERRBROERIFTAR (F8

HFE—-HEKE
HEIERBITRDBRDAHR
TERASRBROARDAHR
BERTROBRAITHR
HEATFRR(ER)RDBRAFHR
hEEZRDERITHR
HEHRERDBERATHR
TEEERNDERITHR
BEMREEBROABRATHR
TIHZEESEABRROARATHK
EESENBROBMRIFHR
BEEBEBROAERDBHR
BEZERROARIBHR
FFRERROBR D BHR

2,504,500

9,322,177
6,847,206
4,225,388

115,058,000
15,318,000
3,169,500
2,688,200
47,157,500
58,261,000
185,934,000
22,448,000
20,694,000
11,588,000
32,691,000
16,500,800
4,726,400

BE-—E-—SX<A=1+RHLEXNER

PHEERREES

(BEBBRETES)
EEFE
AFE A
E

_____ 8773068 045
29,631,749 1.53
8,388,160 0.43
13,790,409 0.71
_..51810318 . 2.67
90,533,848 4.67
30,379,158 1.57
27,041,426 1.39
8,464,346 0.44
31,154,522 1.61
30,386,866 1.57
69,679,456 3.59
20,149,458 1.04
23,425,360 1.21
3,193,561 0.16
18,018,761 0.93
49,087,388 2.53
10,164,825 0.52
41678975 21.23
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EEERREES
(BEBEMETED)

REAS(RESER) (B
R-E-_—FXNA=1+H

EBERRUAFEIRZ SRMEE @)

EHREG@)

BE-AER
TEBEBARAT
HEIEMRRERDF
EHEMBRAT
EHENERERAT
TEREERERERAT
HEEFREERAE
ERRERRAT
BBREARNE
BERXBEZARQH

HFE-Rf
DEMRERERAH
EERBRHARE
HEHEEEZERARAF
HEKESERBERERAE
TETFEREEEARAT
hRERARAT
JEIEEERR (@) AR A E
BERRKBERRDT
ERBRAMRNT
SOMREEERR AT
BREBZERERD A
BREEARNT
REBHERARAT
ERFREEEERARAE
BRICEEEERARNE

23 HEEFFREF2021

BE-_Z-—FXA=+tHLRXEA

HRE

2,373,500
11,815,500
11,890,000
17,070,507
37,170,000
34,062,000
27,318,000
20,290,000
47,042,000

12,978,800
2,646,000
80,000
28,054,500
41,100,000
13,640,000
44,730,034
330,990,000
63,191,162
1,741,000
8,546,000
24,618,500
11,176,250
10,844,000
35,536,000

BEFHE
AFHE [=§; 474
E
14,839,915 0.77
26,841,305 1.39
48,156,559 2.48
23,302,646 1.20
25,370,053 1.31
38,733,237 2.00
28,566,555 1.47
29,160,784 1.50
27,261,594 1.41
..262,232648 . 13.53
22,062,840 1.14
1,840,079 0.10
178,439 0.01
50,219,257 2.59
37,209,180 1.92
24,873,138 1.28
34,907,986 1.80
11,082,587 0.57
23,843,879 1.23
13,934,547 0.72
28,669,727 1.48
29,801,793 1.54
28,857,814 1.49
14,523,651 0.75
45,580,683 2.35



REHEE (REER) (&)
R=E=—#~A=+H

EBERRUAFEIRZ SRMEE @)
ARG

EE Rt ()

Bt IHERAT

xE

BARERBRAT
R AP EERER D R
RIEEEZER)BRAE
hAEEZERERLR

1212

Acset Indonusa Tbk PT

Bekasi Fajar Industrial Estate Tbk PT
Link Net Tbk PT

Telkom Indonesia Persero Tbk PT

-2 31+
CIMB Group Holdings Bhd
Telekom Malaysia Bhd

FEEE
Monde Nissin Corp

E7/1E 3
CapitaLand Ltd

PHEERREES

(BBEAGERESD)
BEEFE
HHE AFE Bkt

E 3
23,526,000 13,966,962 0.72
480,300 19,817,919 1.02
774,000 58,211,227 3.00
5,828,000 6,664,774 0.34
34,514,000 13,156,487 0.68
22,500 187,184 0.01
479590153 L. 2474
38,551,800 553,019 0.03
555,000,000 5,243,792 0.27
60,694,000 17,998,906 0.93
49,477,000 10,748,449 0.55
.. 34544186 L 1.78
192,348 213,617 0.01
6,719,700 9,826,205 0.51
...10039822 0.52
11,595200 __: 3923652 ... 020
4,149,000 11,450,839 0.59
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(BEBEMETED)

REAS(RESER) (B
R-E-—#XA=1H

EBERRUAFEIRZ SRMEE @)
ARG
BE

Amorepacific Corp

Amorepacific Corp - Preference Shares
DL E&C Co Ltd

Handsome Co Ltd

Hansol Chemical Co Ltd

KB Financial Group Inc

Korea Investment Holdings Co Ltd
NAVER Corp

Samsung Electronics Co Ltd - Preference Shares
Samsung Engineering Co Ltd
Soulbrain Co Ltd

Tokai Carbon Korea Co Ltd

&%
HAXBREZERROBERAF
ERETRMHOBRLTE
HERERAERAE
REEBERNERMDERAR

e 3
Kasikornbank PCL

2 ¥$r§$&¢2oz1

BHE-Z-_—FXA=1THL~EAR

42,100
86,237
103,377
238,059
125,657
470,701
355,297
31,319
1,487,761
281,663
54,701
96,637

3,144,000
3,173,000
1,313,000
4,889,000

1,934,700

BEFHE
AFHE [=§; 474

E
9,407,029 0.49
6,736,579 0.35
13,016,137 0.67
9,066,040 0.47
27,353,193 1.41
23,288,910 1.20
32,448,798 1.67
11,594,025 0.60
97,223,334 5.01
5,968,945 0.31
15,942,808 0.82
17,274,434 0.89
..269,320232 . 13.89
12,632,168 0.65
22,139,459 1.14
45,312,407 2.34
104,355,258 5.38
_l84439292 9.51
7,159,961 0.37



REHEE (REER) (&)
R=E=—#~A=+H

EBERRUAFEIRZ SRMEE @)
ARG
Y

Pinduoduo Inc ADR
Vipshop Holdings Ltd ADR

FLHRE

&
hEWEARLT

FEHREES
Malabar India Fund Ltd Class 1 Shares*
Malabar Select Fund Class 1 — Standard Class*

EHSNESH
EBERRUAFEIRZ SRMEEEH

343,008
374,842

4,283,500

22,622
35,775

PHEERREES

(BBENETES)
BEFE
AFEE BRLE
E

43,568,876 2.25
7,526,827 0.39
51095703 264
74,836,009 3.86
49,844,258 2.57
124680267 6.43
AL 0.00
1.910,806,288 | 98.55

FEEHRE2021
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EEERREES
(BEBEMETED)

REHEE (REER) (&)
R=E=—#~A=+H

EBERRUAFEIRZSMEE
ERMNESH
EBERRUAFEIRZ M A EEH
REWE  FHE

REWE  #RF(BEXIREF)

REBSAREEBRE  TEAREEIAR

27 HEEFFREF2021

(E_E_—FXA=1THILAER

BEFH

BEE AF{E =) )74
E

(2,188,031) (0.11)

___(2188031) (0.11)

1,908,618,257 98.44

1,677,872,875



BEHSEEHR(RESE)
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IiikE
M
FE]
b

— H&

—HER

—HAt
Enfe
BRA R
FEE
N3
[z

=D |

Z=H
XE

HEMBES
E

FELHRE
58

¥LmiEES
EHMNESH

RERE ) FH

&

PHEERREES

(BBEAGERESD)
BEEFEESH
30.06.2021 31.12.2020
0.45 0.48
2.67 0.67
21.23 19.24
13.53 5.72
24.74 25.84
1.78 2.02
0.52 -
0.20 0.40
0.59 1.20
13.89 17.19
9.51 16.65
0.37 0.92
2.64 5.54
____________ 9212 9587
_______________ T e 000
6.43 6.08
____________ e ... 023
98.44 102.18
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AFEROTAE THMHE (RESER)
R=ZF=—#~A=+H

HEHREH  EENERTETRNT ¢

EREE :
EHIMESHY

HEEH - HEYE

BAEH BEAYE

B 161,701 ES 122,738
mi 112,030 ES 91,125
b 441,054 ES 358,466
AR 34,417 ES 5,315
ARH 89,667 EST 13,855
AR 127,403 ES 19,695
ARH 202 ES 31
AR 3,413 ES 528
W 17,357 ES 24,223
O T 1,937 EY 1,442
A T 224,159 EY 167,166
#2021

29 HEFEF

BE-ZE-—SA=1+HL~EAR

#HEH

7130/2021
7130/2021
7/30/2021
713072021
7130/2021
7/30/2021
7/30/2021
7/30/2021
7/30/2021
7/30/2021

7/30/2021

XHHF

BB LSESRT
ARATE
ERLBESRT
BRRTF
&8 LIBESRT
ARATE
ERLBESRT
BRRTF
& LIBESRT
ARATE
ERLBESRT
ARAR
BELBESRT
BRAF
BB LBESRT
BRAE
BB LEELRIT
BRAF
BB LBELRIT
BRAE
BB LELRIT
ARRTF

AT

ED

1,170
761

2,710

214

412



ﬁﬁﬁﬂﬁilﬁﬂ#ﬁ*ﬁﬁ&ﬂ%)

R-ZBZ-#-HA=1H
EMEEM@
ERMNESH(E
HEES HERE BAEH

EX 25,602,302 ARH
ES 962,875 AR
£% 5,030,555 ARH
EY 4,627 AR
Er 1,437,339 ARM
EYr 14,786 AR
En 240 N
in 94,775 AR
£ 246 AR
£% 9,256,169 by

pui}
>
]
i

166,173,992
6,259,645
32,651,257
30,031
9,328,166
96,137
1,558
615,144
1,600

12,445,918

SHEH

7130/2021
713072021
7130/2021
713072021
7130/2021
7130/2021
7130/2021
7/30/2021
7/30/2021

7/30/2021

b — s

B -FXRA=THLEREAR

= —

PHEERREES

(BREBMNETRESD)
RHHF AFE
E7

& LEELRT
BRATF 44,801

B LBELRT
BRAR 3,231

EiE LSESRT
BRAT 8,803

BB LBELRT
BRAF 8

BB LSESRT
BEAF 2,360

EBLEELRT
BRAF 51

BB DBELRT
BEAFE -

BELBESRT
BRAT 166

ERLBEERT
BEAFE 1

BERLBEER]T
BRATF 2,451
67,192

¥ FEHRE2021
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EEERREES
(BEBEMETED)

ﬁﬁﬁﬁnﬂﬁﬂilﬁ-ﬂﬁ# B(RESEE) (B
R-EZ—FXA=1+H

LRIBE:
EHNESY
HEEH HEHE BAER BEABE #HAH RHHF AFE
ES5
BB LSELRT
N 56,180 EST 8,654 7/30/2021 BRAF (17)
EBLSEERT
AR¥ 52,309 ES 8,044 7/30/2021 BRAF (29)
EALSELRT
AR 98,425 ES 15,161 7/30/2021 BRAF (30)
EELBELRT
AR 1,108 ES 170 7/30/2021 BRAT 1)
ERLSEERT
HnE 136,451 ES 101,431 7/30/2021 BRAF (76)
ERLSELRT
in 75,746 B 100,000 7/30/2021 BRAF (565)
BB LBELRT
ES 297,465 B 394,038 7/30/2021 BRAF (1,224)
BB LEELSRT
EYe 657,065 B’ 864,190 7/30/2021 BRAR (7,360)
ERLBELRT
£ 148,899,983 BT 196,513,415 7/30/2021 BRAF  (1,159,822)
BB LEELRT
in 32,333 B 42,797 7/30/2021 BRDTF (158)
BB LELRT
in 40,769 i 50,125 7/30/2021 BRAF (338)
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PHEERREES

(BREBMNETRESD)
ﬁﬁﬁﬁuﬂﬁﬂilﬁ-m# BREER) (8)
R-EZ—FXA=1+H
SRBHEGE
EHIMNESLI(E)
HeEEs HEHE BENEE BEAEE #£ERY RHHF AFHE
E7
BB LSESRT
£7 324 3 400 713012021 BRAT (1)
EiB LSESRT
E 41,942,651 i 51,579,813 7/30/2021 BRATF (338,159)
EBLSESRT
£57 79,661 3 97,948 7/30/2021 BRAT (656)
EiELSESRT
£5 728 AR 4,709 7/30/2021 BRAR 1)
EBLSESRT
£7 5,607 AR 36,843 7/30/2021 BRAT (11)
EELBEERT
£57 3,054 ARH 19,753 7/30/2021 BRAT (5)
EELBEERT
£57 1,668 ARH 10,800 7/30/2021 BRAT @
ERLBEERT
£57 6,308 ARH 40,800 7/30/2021 BRAT (11)
ERLBEERT
ESH 5,671 W 4,071 7/30/2021 BRLATE (39)
EBLBEERT
X 43,083,859 W 30,856,307 7/30/2021 BRAF (401,626)
B DBELHT
ESH 1,277 @ 1,820 7/30/2021 BRAR (4)
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’ﬁﬁﬁﬁuﬂgiﬁlﬁﬂ’lﬁ B (RESER) (@)

ERMERG

EHSMESH (R

HEER - HENE BAR% BARE
ES)y 29,814 i 42,263
ESy 138,818 Eiv 196,000
E7x 33,020,490 B 46,822,564
ESpy 202,666 By 288,361
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SHEH

713072021
713072021
7130/2021

7130/2021

XHHF

BB LBESRT
ARARE
ERLSESRT
BRRF
ERLBESRT
BRRF
ERLBESRT
ARREF

AT
ET
(257)

(1,744)

(274,895)

(1,000)

(2,188,031)
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Sk E T O EE R 2 MR R (REER)

$E}J§ZK§$Z%¥§1’EE$§'%@EAEB&EQH&U\&/‘R’§$1’E& MK BEZZE-_—FX<A=1+HIL
HE AESOUENESHEERRERMNEDIKER 18,064,205 T (BE-E_EF~A=1H
LEHARS © 31,070,198 £ 7T) °

TRELKREHNELHHREDIK

01.01.2021 01.01.2020
L] Z 30.06.2021 F£30.06.2020 HIRAH ®Reg*
A2 MDis £ 7t4E5! 0.0360% T 0.0468 %7 =3 —H:IH t—EE%R
A2 MDis %7538 0.0360 £ 7T 0.0367%7 5A /\H é ElE=!
A2 MDis #3853 0.03298 T 0.04328 7T 58 B&—EE%R
A2 MDis B 5 0.032938 T 0.03358 7T 5A EHI/\H%: fB&%A
A2 MDis Bt R 0.0298 87T 0.0338 7T 5A -BEMARE—BEER
A2 MDis Rt ¥Rl 0.0298 87T 0.030527 5A ﬁﬁilxﬁré {EfE=!
A2 MDis 07t hiER! 0.030207T 0.0387 17t 58 B&—EE£R
A2 MDis St a5 0.0302 N7 0.0310n7 5A EHI/\%é fB&%A
A2 MDis &R 0.0282 54 0.0299 548 5A -BEMARE—BEER
A2 MDis &R 0.0282 588 0.0286 48 5A ﬁﬁilxﬁré EfE=!
A2 MDis 47t g5 0.03224 7 0.03734 7 58 B&—EE%R
A2 MDis 4t ¥R 0.03224 0.0324 4t SR EHI/\%é Bl
A2 MDis A REHPER 0.0386 AR 0.0456 AR 5A -BEMARE—BEER
A2 MDis A REHPER 0.0386 ARHE 0.0383 AR# 5A ﬁﬁilxﬁré {EfE=!
A2 MDis AR IEE R 0.0336 AR 0.0444 AR 58 -BEMARB-BE%A
A2 MDis AR¥ I £ ER 0.0336 ARH 0.0352 AR¥ =] TRZAARE—EE%A
A2 MDis 37 i04 e 4548 5 0.03355 1R 0.0425 H i T 5A -BEMARE—EEER
A2 MDis 3 A4 7o £ 48 5] 0.03355 %t 0.03433 Mkt 5A TRAZAARE—EE%A
P MDis A R 0.0394 AR - 58 -BEXRARE—E2EA
P MDis A RR#E%)4 0.0496 AR¥ - 5A —BERARE-EE#A

REB-Z-FEAVNBRE—EEFXAR-FT=_—F—HA=1+NA =F=Z—FZA=+~H ZZF=—-F=4
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GENERAL INFORMATION (Continued)

Recent awards and achievements

2017 * Thomson Reuters Lipper Fund Awards 2017
Best Asia Pacific ex-Japan Equity (10 Years)
— Thomson Reuters

Corporate awards

2018 * |&M Professional Investment Awards 2018
House Performance Awards: Offshore China Equity (10-Year)
— Insight and Mandate

¢ Benchmark Fund of the Year Awards 2018, Hong Kong
Asia ex-Japan Equity House: Best-In-Class
— Benchmark

¢ Benchmark Fund of the Year Awards 2018, Hong Kong
Greater China Equity House: Outstanding Achiever
— Benchmark

SEMI-ANNUAL REPORT 2021

For the six months ended 30 June 2021



VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
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MANAGER’S REPORT

Asian equities had a mixed period in the second quarter. Overall, the market was supported by
encouraging first quarter earnings results, despite dips in sentiment caused by tapering concerns
and the resurgence of COVID cases. For the six months ended 30 June 2021, Value Partners High-
Dividend Stocks Fund gained 9.6%, while the MSCI Asia ex Japan Index increased 6.4%" during the
period.

China: growth to moderate in 2H

Inflation and tapering concerns dampened investor sentiment in China during the second quarter.
Inflation indicators in the country, such as PPl and CPI, steadily rose throughout the first half which
drove concerns on earlier-than-expected policy tightening. Several indicators have started to point
towards a less loosening direction as China’s total social financing (TSF) has dropped since March?,
while China’s fixed asset investment has also started to slow down®. After the robust recovery post-
pandemic, we expect economic growth in China will continue but moderate in the second half of the
year. However, policies are expected to be nimble as China’s central bank kept its stance unchanged
as maintaining economic stability continues to be a key item on its agenda. It reiterated that it will
properly manage the timing, intensity and effectiveness of policy to keep liquidity at a reasonable
level, keep the money supply and AFRE generally in line with GDP growth, and maintain a stable
macro leverage ratio. These should help China’s economy to be on track with its recovery.

Taiwan: COVID disrupts but fundamentals remain strong

The Taiwan equities market continued to outperform its regional peers, with the MSCI Taiwan Index
returning 7.1% during the second quarter'. However, performance during the period was not as
strong as the previous one, as the resurgence of COVID infections domestically in May resulted in
short-term volatility in the market. However, the government’s quick response, including setting up
more testing stations, the acceleration of vaccine procurement, as well as the topped up stimulus
budget to subsidize impacted individuals and businesses, has helped stabilize the pandemic situation.
Fundamentals remain robust supported by strong exports. During the second quarter, total exports
reached US$109 billion, which is up 37.4% year-on-year, driven by both technology-related and non-
tech categories*. Supported by strong macro figures, the Taiwan administration upgraded its GDP
forecast to grow by 5.46% in 2021 from the 4.64% forecast it made in February?®. It expects exports to
grow by 15.44% in 2021, while consumption and investment are projected to increase by 2.75% and
9.1%, respectively.
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MANAGER’S REPORT (Continued)
South Korea: exports continue to be robust

Similar to Taiwan, South Korea is one of the beneficiaries of the recovering global economy. Its
export-related activities continue to be strong, with exports increasing 26.1% during the first half,
hitting a record-high value of US$303.2 billion®. In June, the country also saw for the first time that
all 15 major export items and all shipments to all nine export destinations both expanded. Business
and economic sentiment have also improved during the quarter, with both the Business Survey Index
and Economic Sentiment Index on an upward trend’. On the back of strong export demand as well
as improving consumer sentiment, the country’s central bank expects that South Korea’s economy
to grow by 4% in 2021 and 3% in 2022, which is higher than the 3% and 2.5% forecasts it made in
February, respectively.

ASEAN: COVID situation improves

The ASEAN market continues to lag its broader regional peers, with the MSCI ASEAN Index in
negative territory at 1.04% during the second quarter', as some markets continue to face challenges
in containing new COVID infections. However, we are seeing some improvements in the market.
Towards the end of the quarter, daily cases in Malaysia and the Philippines have gone down, while
vaccination rates have picked up across the region, surpassing initial expectations. We expect that
this should improve the economies by the third or fourth quarter this year. While we continue to be
cautious of the market, we find opportunities in recovery plays.

Portfolio strategy review

Over the quarter, the technology hardware sector continued to be a key performance contributor.
Taiwan and South Korean technology hardware manufacturers remained a beneficiary of the
semiconductor super-cycle and strong demand across the globe; while our Chinese software exposure
grew on user base expansion since our addition in the first quarter. We trimmed and took profit on our
technology hardware exposures as the positives got priced in. The other newly added core holding of
a Chinese pharmaceutical distributor rallied on the ramp-up of vaccine distribution. Other contributors
included higher education exposures and our core holdings in financials and healthcare. Meanwhile,
our core holding of a South Korean financial company recorded stellar performance as it unlocked
value by planning to list one of its banking subsidiaries. We trimmed the position as its share price
has reflected its positive fundamentals. The proceeds were rotated into the telecommunications and
utilities sectors for recovery plays.

On the other hand, regulations on the Chinese property sector continued to tighten, which held back
the performance of our developer holdings. Some detraction also came from the industrial names
amid profit-taking after an exceptional outperformance in the first quarter. We continue to hold on to
the names for strong order visibility.
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Outlook

We continue to favor North Asia over other markets in Asia, as it continues to provide better risk-
reward opportunities relative to Southeast Asia, which are still having challenges with containing new
infections. We are closely monitoring opportunities in the ASEAN as we are seeing a pickup in vaccine
supply, which should unlock economic recovery in the coming months.

We view that the potential earlier-than-expected tightening driven by the change in inflation expectation
could dent equity sentiment. Against this backdrop, we expect interest rates will remain at low levels,
which pose imminent risks on an equity dividend strategy. Therefore, we believe that it is crucial to
be selective in our bottom-up approach to investing and favor quality companies that have visibility in
their earnings to ensure equity dividend recovery remains intact.

Value Partners Hong Kong Limited

23 August 2021

1. Source: MSCI, 30 June 2021

2. Source: People’s Bank of China

3. Source: National Bureau of Statistics of China, 1 July 2021

4. Source: Ministry of Finance, Taiwan, 7 July 2021

5. Source: Central Bank of Taiwan, 17 June 2021

6. Source: Ministry of Trade, Industry and Energy, South Korea, 1 July 2021
7. Source: Bank of Korea, 25 June 2021

Fund performance mentioned is referred to Value Partners High-Dividend Stocks Fund (Class A1). 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 June 2021. Performance data is net of all fees. All indices are for reference only.

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.
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Top 10 securities holdings as at 30 June 2021

Stock

Taiwan
Semiconductor
Manufacturing
(Code: 2330 TT)

Market cap:
US$553.5 billion

Industry

Semiconductors
and
semiconductor
equipment

Valuation
(2022 Estimates)

Price: TWD595.0
P/E: 22.1x

P/B: 5.9x

Yield: 2.0%

(A Hong Kong Unit Trust)

Remarks

Taiwan Semiconductor Manufacturing
is a world-class independent
semiconductor foundry. It provides
integrated circuit (IC) design houses
with integrated services for process
design, wafer manufacturing and
testing. As a global leader with more
than 50% share of the outsourcing
market, the company has consistently
outperformed competitors in terms
of technology and profitability.
We believe it is well-positioned to
continue to benefit from the growing
IC manufacturing outsourcing market
and the rising demand for the Internet
of things trend, Al chips and new
application areas.

Samsung
Electronics
(Code: 005935 KS)

Market cap:
US$53.6 billion

Technology,
hardware and
equipment

Price: KRW73,700.0
P/E: 9.6x

P/B: 1.3x

Yield: 2.0%

Samsung Electronics
leader in semis memory, OLED,
smartphones, TVs and home
appliances with a diversified global

is a global

customer base. The Company’s
market-leading technologies,
particularly its memory business,

have gained solid global market
share. The business is set to benefit
from growing storage and processing
demand from data consumption and
computation.
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Top 10 securities holdings as at 30 June 2021 (Continued)

Valuation
Stock Industry (2022 Estimates) Remarks
China Banks Price: HK$6.1 China  Construction Bank ranks
Construction P/E: 3.8x second in China in terms of assets and
Bank P/B: 0.4x deposits. It has one of the best track
(Code: 939 HK) Yield: 7.9% records among large Chinese banks.
The bank is well balanced between
Market cap: growth, profitability, capital adequacy
US$199.0 billion and shareholders returns, and has been
a consistent leader in core profitability.
Its core capital adequacy and reserve
coverage are also one of the best
among peers. The bank has the largest
existing mortgage exposure and longest
mortgage duration, making it a defensive
play in the banking space.
China Telecom | Telecom Price: HK$2.9 China Telecom (CT) is one of the three
Corp Ltd services P/E: 8.2x nationwide telecom operators in China,
(Code: 728 HK) P/B: 0.5x and the incumbent fixed line carrier in
Yield: 7.0% the southern provinces.

Market cap:
US$30.3 billion

The telecom industry revenue continued
to show improving dynamics. CT is
benefitting from the higher pricing for 5G
and better competitive environment.
We also believe more value should
be ascribed to the IDC (Internet Data
Center) and Cloud business of telcos.
“Industrial Digitalisation” is a good
growth driver for the telcos, especially
for CT as an incumbent fixed line
operator. In 2020, IDC and Cloud
together contributed to 10.5% of CT’s
revenue, the highest among all three
telcos.
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Top 10 securities holdings as at 30 June 2021 (Continued)

Stock

Tencent
Holdings
(Code: 700 HK)

Market cap:
US$721.5 billion

Industry

Media and
entertainment

\EIEUT
(2022 Estimates)

Price: HK$584.0
P/E: 24.1x

P/B: 4.1x

Yield: 0.4%

marks

Tencent is a leading provider of online
games, premium messaging services,
internet  value-added  services, and
advertising and e-commerce services in
China. By leveraging its large active user
base, it offers good long-term monetization
potential. Tencent’'s largest online user
platform allows it to monetize other services
such as payment and performance ads,
while its strength in mobile and PC gaming
offers long-term growth opportunities.

China Yongda
Automobiles
Services
Holdings

(Code: 3669 HK)

Market cap:
US$3.5 billion

Retailing

Price: HK$13.9
P/E: 9.7x

P/B: 1.7x
Yield: 3.5%

China Yongda is one of the largest
auto dealership groups in China, with
approximately 80% exposure to luxury
brands. The company benefits from the
ongoing consumption upgrade trend in
China and continues to gain market share.
In addition, its valuations are relatively
low compared to its peers, while its high
exposure to BMW could provide further
upside as it rides on BMW'’s strong product
cycle.

China Resources
Land
(Code: 1109 HK)

Market cap:
US$28.9 billion

Real estate

Price: HK$31.4
P/E: 5.9x

P/B: 0.7x
Yield: 6.1%

China Resources Land is the flagship
subsidiary of China Resources Group,
engaging in real estate business, as well as
one of the most influential comprehensive
real estate developers in Mainland China.
The company stands out on its decades-
long and best-in-class expertise and track
record of building residential, shopping
mall and office complexes in the urban
cores of China’s megacities. The company
stands to gain market share at a lower
cost, which should support sustainable
growth in the long run.
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Top 10 securities holdings as at 30 June 2021 (Continued)

Valuation

Stock Industry
Sinopharm Pharmaceuticals, | Price: HK$23.1 Sinopharm  Group is the largest
Group Co biotechnology P/E: 6.3x wholesaler and retailer of pharmaceutical,
(Code: 1099 HK) | and life sciences |P/B: 0.8x medical devices and healthcare
Yield: 4.7% products in China. It is mainly engaged
Market cap: in pharmaceutical and medical devices
US$9.3 billion distribution business. As we expect
China’s  pharmaceutical  distribution
industry to be more concentrated in the
future, we view that Sinopharm to benefit
from this and win a larger share of the
market, given its scale advantages in
its sales network, hospital customer
relationship and costs.
KWG Living Real estate Price: HK$10.0 KWG Living is a comprehensive property

Group Holdings
(Code: 3913 HK)

Market cap:
US$2.6 billion

P/E: 13.7x
P/B: 3.5x
Yield: 2.4%

management service provider and has
diversified businesses, including property
management, shopping mall operations
and office building operations. It has
expanded its operations across 38 cities
across four economic zones, which are
the  Guangdong-Hong Kong-Macau
Greater Bay Area Yangtze River Delta,
Bohai Economic Rim, Midwest China and
Hainan. lts portfolio include residential
developments, commercial and office
buildings, and industry parks. We expect
the company to deliver strong earnings
growth in the coming years, driven by
M&A and increasing contribution from
commercial operations.
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MANAGER’S REPORT (Continued)

Top 10 securities holdings as at 30 June 2021 (Continued)

Valuation
Stock Industry (2022 Estimates) | Remarks
MediaTek Inc Semiconductors | Price: TWD962.0 | MediaTek is a Taiwanese integrated
(Code: 2454 TT) |and P/E: 14.9x circuit design company with broad product
semiconductor | P/B: 3.5x offerings. The Company is a market
Market cap: equipment Yield: 6.3% leader in developing tightly-integrated,
US$54.9 billion power efficient systems-on-chip for mobile

devices, home entertainment products,
networking equipment and other Internet
of Things (loT)-related applications. We
expect the Company to deliver strong
earnings growth in the coming years,
driven by 5G product launches and
enhanced mobile margin profile. We also
think the Company is well positioned to
offer total solution chips to address the
increasing loT applications in the 5G era.

Note: The above investments made up 33.94% of Value Partners High-Dividend Stocks Fund as at 30 June 2021. The
stock prices are based on the closing of 30 June 2021.
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Value Partners High-Dividend Stocks Fund — NAV as at 30 June 2021

Classes \ NAV per unit
Class A1 USD USD117.29
Class A1 HKDP (for reference only) HKD910.77
Class A Acc RMB Hedged RMB17.05
Class A Acc RMB Unhedged RMB18.71
Class A2 MDis USD USD12.88
Class A2 MDis HKD HKD11.77
Class A2 MDis AUD Hedged AUD10.66
Class A2 MDis CAD Hedged CAD11.07
Class A2 MDis GBP Hedged GBP10.47
Class A2 MDis NZD Hedged NzD11.10
Class A2 MDis RMB Hedged RMB11.24
Class A2 MDis RMB Unhedged RMB11.20
Class A2 MDis SGD Hedged SGD12.17
Class P MDis RMB RMB12.5963
Class P MDis RMB Hedged RMB14.0004
Class P Acc RMB RMB13.3797
Class P Acc RMB Hedged RMB14.6931
Class X Acc USD Unhedged USD20.65
Class Z USD18.89

Performance since launch
From 2 September 2002 to 30 June 2021
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-100%

B

1

—The Fund
==MSCI AC Asia (ex-Japan) Index (Total Net Return)*
MSCI AC Asia (ex-Japan) High Dividend Yield Index (Total Net Return)* +1,085.1%
.~ +642.3%
| +562.7%
o,
]
2002 2006 2010 2014 2018 2021
Investors should note that the base currency of the Fund is in USD. The HKD equivalent NAV per unit for the Fund is

for reference only and should not be used for subscription or redemption purpose. Conversion to the base currency
of the Fund will normally take place at the prevailing rate (as determined by the Fund’s trustee or Custodian) on the
corresponding fund dealing day. Investors should be aware of possible risks resulting from fluctuations of exchange

rates against USD.

MSCI AC Asia Pacific (ex-Japan) Index (Total Net Return) up to 30 Apr 2016, thereafter it is the MSCI AC Asia (ex-
Japan) Index (Total Net Return) due to a change in investment profile. MSCI (Total Net Return) Indices takes into

account of dividend reinvestment after deduction of withholding tax.

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 Pacific (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.
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

STATEMENT OF FINANCIAL POSITION (UNAUDITED)

AS AT 30 JUNE 2021

Assets

Financial assets at fair value through profit or loss
Amounts receivable on sales of investments
Amounts receivable on issue of units

Dividends, interest receivables and other receivables
Margin deposits

Bank balances

Total assets

Liabilities

Financial liabilities at fair value through profit or loss
Amounts payable on purchase of investments
Amounts payable on redemption of units
Management fees payable

Performance fees payable

Distribution payable

Bank overdrafts

Accruals and other payables

Liabilities (excluding net assets
attributable to unitholders)

Net assets attributable to unitholders

30.06.2021
uss

1,910,806,288
8,511,301
4,041,441
15,518,048
2,795
88,394,887

31.12.2020
uss

1,967,942,508
6,597,962
2,509,020
2,857,812
2,793
23,944,532

2,027,274,760

2,003,854,627

2,188,031 25,498
21,625,736 17,925,587
8,647,397 11,074,129
2,033,107 2,023,348
30,769,452 40,315,325
2,968,795 3,270,658
19,827,389 2,971,967
303,504 330,327
88,363,411 77,936,839

1,938,911,349

1,925,917,788
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

STATEMENT OF FINANCIAL POSITION (UNAUDITED) (Continued)

AS AT 30 JUNE 2021
30.06.2021 31.12.2020
Net asset value per unit
— Class A1 USD with 7,380,505
(31.12.2020: 7,755,208) units outstanding USD117.29 USD107.04
— Class A Acc RMB Hedged with 1,931,912
(31.12.2020: 1,009,897) units outstanding RMB17.05 RMB15.43
— Class A Acc RMB Unhedged with 38,971
(31.12.2020: 90,989) units outstanding RMB18.71 RMB17.05
— Class A2 MDis USD with 36,974,634
(31.12.2020: 41,410,602) units outstanding USD12.88 USD11.95
— Class A2 MDis HKD with 181,894,800
(31.12.2020: 200,880,646) units outstanding HKD11.77 HKD10.91
— Class A2 MDis AUD Hedged with 18,622,501
(31.12.2020: 20,882,651) units outstanding AUD10.66 AUD9.92
— Class A2 MDis CAD Hedged with 4,650,645
(31.12.2020: 4,425,209) units outstanding CAD11.07 CAD10.29
— Class A2 MDis GBP Hedged with 2,961,849
(31.12.2020: 2,825,769) units outstanding GBP10.47 GBP9.73
— Class A2 MDis NZD Hedged with 4,274,552
(31.12.2020: 4,292,372) units outstanding NZD11.10 NZD10.32
— Class A2 MDis RMB Hedged with 15,412,601
(31.12.2020: 14,817,240) units outstanding RMB11.24 RMB10.38
— Class A2 MDis RMB Unhedged with 1,234,809
(31.12.2020: 1,570,485) units outstanding RMB11.20 RMB10.49
— Class A2 MDis SGD Hedged with 997,893
(31.12.2020: 1,293,547) units outstanding SGD12.17 SGD11.32
— Class P MDis RMB with 18,805
(31.12.2020: 13,197) units outstanding RMB12.5963 RMB11.8607
— Class P MDis RMB Hedged with 39,896
(31.12.2020: 13,031) units outstanding RMB14.0004 RMB13.1000
— Class P Acc RMB with 128,017
(31.12.2020: 53,690) units outstanding RMB13.3797 RMB12.4117
— Class P Acc RMB Hedged with 614,884
(31.12.2020: 261,102) units outstanding RMB14.6931 RMB13.4544
— Class X Acc USD Unhedged with 8,711
(31.12.2020: 197,707) units outstanding USD20.65 USD18.46
— Class Z with 487,661
(31.12.2020: 531,943) units outstanding uUSD18.89 USD17.18
Note: Semi-annual reports have applied the same accounting policies and methods of computation as are applied in the

annual reports of the Fund.
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

FOR THE SIX MONTHS ENDED 30 JUNE 2021

Income
Dividends
Interest on bank deposits

Net realised gains/(losses) on investments
Change in unrealised gains/losses on investments

Net foreign exchange losses
Other income

Expenses

Management fees Note 2

Performance fees N2

Transaction costs Note!

Trustee and fund administration fees Note !
Interest expense No© !

Safe custody and bank charges Nt
Legal and professional fees

Auditor’s remuneration

Other operating expenses N !

Profit/(loss) before tax

Withholding tax on dividends and
other investment income

Profit/(loss) after tax and before distributions

Distributions to unitholders

Increase/(decrease) in net assets
attributable to unitholders from
operations after distributions

30.06.2021 30.06.2020
USs$ Us$
40,870,892 38,947,081
5,716 117,787
266,131,382 (90,626,100)
(73,904,255) (223,617,028)
(1,046,911) (2,209,148)
6,130 21,365
232,062,954 (277,366,043)

(12,285,936)
(30,898,743)
(5,349,082)
(1,352,007)
(209,178)
(226,384)
(50,699)
(17,366)
(732,528)

(12,108,445)
(5,663,029)
(1,387,306)

(100,739)
(222,222)
(147,889)

(19,151)
(516,689)

(51,121,923)

(20,165,470)

180,941,031

(3,488,773)

(297,531,513)

(3,170,229)

177,452,258
(18,064,295)

(300,701,742)
(31,070,198)

159,387,963

(331,771,940)
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2021

Note 1 During the period ended 30 June 2021 and 2020, other than trustee and fund administration
fees, interest expense, safe custody and bank charges that paid to the Trustee or its connected
persons, other respective amounts paid to the Trustee or its connected persons were as

follows:
30.06.2021 30.06.2020
Us$ Us$
Transaction costs (39,429) (168,101)
Other operating expenses (1,496) (1,989)

Note 2 During the period ended 30 June 2021 and 2020, other than management fees and
performance fees that paid to the Manager, no other amounts paid to the Manager or its
connected persons.
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO

UNITHOLDERS (UNAUDITED)
FOR THE SIX MONTHS ENDED 30 JUNE 2021

Net assets attributable to unitholders as at
1 January

Issue of units
Redemption of units

Net decrease from unit transactions

Profit/(loss) after tax and before distributions
Distributions to unitholders

Increase/(decrease) in net assets attributable to
unitholders from operations after distributions

Net assets attributable to unitholders
as at 30 June

30.06.2021
uss

1,925,917,788

278,416,077
(424,810,479)

30.06.2020
uss

2,467,110,304

180,317,581
(477,805,408)

(146,394,402)

177,452,258
(18,064,295)

(297,487,827)

(300,701,742)
(31,070,198)

159,387,963

(331,771,940)

1,938,911,349

1,837,850,537
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2021

The movement of number of units in issue during the period was as follows:

As at As at

1 January Issue Redemption 30 June

Number of units 2021 of units of units 2021
Class A1 USD 7,755,208 292,837 (667,540) 7,380,505
Class A Acc RMB Hedged 1,009,897 944,691 (22,676) 1,931,912
Class A Acc RMB Unhedged 90,989 - (52,018) 38,971
Class A2 MDis USD 41,410,602 6,330,751 (10,766,719) 36,974,634
Class A2 MDis HKD 200,880,646 40,051,366 (59,037,212) 181,894,800
Class A2 MDis AUD Hedged 20,882,651 3,585,605 (5,845,755) 18,622,501
Class A2 MDis CAD Hedged 4,425,209 1,713,289 (1,487,853) 4,650,645
Class A2 MDis GBP Hedged 2,825,769 1,177,354 (1,041,274) 2,961,849
Class A2 MDis NZD Hedged 4,292,372 1,480,534 (1,498,354) 4,274,552
Class A2 MDis RMB Hedged 14,817,240 6,279,495 (5,684,134) 15,412,601
Class A2 MDis RMB Unhedged 1,570,485 1,095,852 (1,431,528) 1,234,809
Class A2 MDis SGD Hedged 1,293,547 760,086 (1,055,740) 997,893
Class P MDis RMB 13,197 23,029 (17,421) 18,805
Class P MDis RMB Hedged 13,031 47,803 (20,938) 39,896
Class P Acc RMB 53,690 334,525 (260,198) 128,017
Class P Acc RMB Hedged 261,102 1,667,434 (1,313,652) 614,884
Class X Acc USD Unhedged 197,707 67,528 (256,524) 8,711
Class Z 531,943 102,956 (147,238) 487,661
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2021

The movement of number of units in issue during the period was as follows: (Continued)

As at As at

1 January Issue Redemption 30 June

Number of units 2020 of units of units 2020
Class A1 USD 9,691,588 308,399 (1,390,054) 8,609,933
Class A Acc RMB Hedged 1,482,752 20,705 (293,157) 1,210,300
Class A Acc RMB Unhedged 189,576 38,346 (188,951) 38,971
Class A2 MDis USD 65,228,879 5,561,699 (17,500,799) 53,289,779
Class A2 MDis HKD 326,979,435 37,345,426 (73,141,629) 291,183,232
Class A2 MDis AUD Hedged 30,282,243 5,942,072 (8,171,742) 28,052,573
Class A2 MDis CAD Hedged 5,643,627 896,661 (1,429,416) 5,110,872
Class A2 MDis GBP Hedged 3,895,730 614,060 (1,048,355) 3,461,435
Class A2 MDis NZD Hedged 6,097,145 606,712 (1,236,118) 5,467,739
Class A2 MDis RMB Hedged 22,013,967 4,790,281 (5,691,275) 21,112,973
Class A2 MDis RMB Unhedged 950,822 634,476 (428,901) 1,156,397
Class A2 MDis SGD Hedged 3,157,712 496,065 (1,814,919) 1,838,858
Class P MDis RMB - 22,315 (11,197) 11,118
Class P MDis RMB Hedged - 14,154 (647) 13,507
Class P Acc RMB - 3,190 (1,491) 1,699
Class P Acc RMB Hedged - 3,772 (2,104) 1,668
Class X Acc USD Unhedged 599,786 840 (29,645) 570,981
Class Z 1,292,713 - (574,898) 717,815
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND

(A Hong Kong Unit Trust)

STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE SIX MONTHS ENDED 30 JUNE 2021

Cash flows from operating activities
Increase/(decrease) in net assets attributable to
unitholders from operations
Adjustments for:
Dividends and interest on bank deposits
Distributions to unitholders
Withholding tax on dividends and
other investment income

Decrease in financial assets
at fair value through profit or loss
Increase in financial liabilities at fair value
through profit or loss
(Increase)/decrease in amounts receivable
on sales of investments
Increase in amounts payable
on purchase of investments
Decrease in other receivables
Increase/(decrease) in bank overdrafts
Increase in margin deposits
Increase/(decrease) in management fees payable
Decrease in performance fees payable
Decrease in accruals and other payables

Cash generated from operations

Dividends and interest on bank deposits received

Withholding tax on dividends and other
investment income paid

Net cash inflow from operating activities

2 SEMI-ANNUAL REPORT 2021

For the six months ended 30 June 2021

30.06.2021
uss

159,387,963

(40,876,608)

30.06.2020
uss

(331,771,940)

(39,064,868)

18,064,295 31,070,198
3,488,773 3,170,229
140,064,423 (336,596,381)
57,136,220 596,441,869
2,162,533 3,095,533
(1,913,339) 6,622,380
3,700,149 15,455,276
72,881 20,119
16,855,422 (2,127,194)
(2) (12)

9,759 (637,212)
(9,545,873) (19,490)
(26,823) (99,912)
208,515,350 282,154,976
28,143,491 28,923,893
(3,488,773) (3,170,229)
233,170,068 307,908,640



VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

STATEMENT OF CASH FLOWS (UNAUDITED) (Continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2021

Cash flows from financing activities
Proceeds from issue of units
Payments on redemption of units
Distributions paid to unitholders

Net cash outflow from financing activities

Increase/(decrease) in cash and cash equivalents

Cash and cash equivalents as at 1 January

Cash and cash equivalents as at 30 June,
representing bank balances

30.06.2021
uss

276,883,656
(427,237,211)
(18,366,158)

30.06.2020
uss

179,748,735
(480,200,898)
(33,056,075)

(168,719,713)

(333,508,238)

64,450,355 (25,599,598)
23,944,532 47,600,883
88,394,887 22,001,285
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND

(A Hong Kong Unit Trust)

INVESTMENT PORTFOLIO (UNAUDITED)

AS AT 30 JUNE 2021

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

Listed equity securities

Australia
Qantas Airways Ltd

China
Industrial Bank Co Ltd A Shares (SHHK)
Suzhou Gold Mantis Construction Decoration
Co Ltd A Shares (SZHK)
Zhejiang Dahua Technology Co Ltd
A Shares (SZHK)

Hong Kong — H Shares

China Construction Bank Corp H Shares

China Life Insurance Co Ltd H Shares

China Merchants Bank Co Ltd H Shares

China Pacific Insurance (Group) Co Ltd H Shares
China Railway Construction Corp Ltd H Shares
China Railway Group Ltd H Shares

China Telecom Corp Ltd H Shares

Guangzhou Automobile Group Co Ltd H Shares
Jiangsu Expressway Co Ltd H Shares

Qilu Expressway Co Ltd H Shares

Qingdao Port International Co Ltd H Shares
Sinopharm Group Co Ltd H Shares

Xinte Energy Co Ltd H Shares
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Holdings

2,504,500

9,322,177
6,847,206

4,225,388

115,058,000
15,318,000
3,169,500
2,688,200
47,157,500
58,261,000
185,934,000
22,448,000
20,694,000
11,588,000
32,691,000
16,500,800
4,726,400

% of net
Fair value assets
USs$
_____ 8773068 045
29,631,749 1.53
8,388,160 0.43
13,790,409 0.71
_..51810318 . 2.67
90,533,848 4.67
30,379,158 1.57
27,041,426 1.39
8,464,346 0.44
31,154,522 1.61
30,386,866 1.57
69,679,456 3.59
20,149,458 1.04
23,425,360 1.21
3,193,561 0.16
18,018,761 0.93
49,087,388 2.53
10,164,825 0.52
411,678,975 21.23



VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

INVESTMENT PORTFOLIO (UNAUDITED) (Continued)

AS AT 30 JUNE 2021

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (Continued)

Listed equity securities (Continued)

Hong Kong — Red Chips

China Mobile Ltd

China Overseas Land & Investment Ltd

China Resources Land Ltd

China Resources Power Holdings Co Ltd

China State Construction International
Holdings Ltd

CNOOC Ltd

Far East Horizon Ltd

Guangdong Investment Ltd

Yuexiu Transport Infrastructure Ltd

Hong Kong — Others

Asialnfo Technologies Ltd

Cathay Media and Education Group Inc
China Education Group Holdings Ltd
China Yongda Automobiles Services Holdings Ltd
China Yuhua Education Corp Ltd
Chinasoft International Ltd

CIFI Holdings (Group) Co Ltd

CSI Properties Ltd

Far East Consortium International Ltd
Galaxy Entertainment Group Ltd
Haitian International Holdings Ltd
HKBN Ltd

Johnson Electric Holdings Ltd

KWG Group Holdings Ltd

KWG Living Group Holdings Ltd

Holdings

2,373,500
11,815,500
11,890,000
17,070,507

37,170,000
34,062,000
27,318,000
20,290,000
47,042,000

12,978,800
2,646,000
80,000
28,054,500
41,100,000
13,640,000
44,730,034
330,990,000
63,191,162
1,741,000
8,546,000
24,618,500
11,176,250
10,844,000
35,536,000

% of net
Fair value assets
USs$
14,839,915 0.77
26,841,305 1.39
48,156,559 2.48
23,302,646 1.20
25,370,053 1.31
38,733,237 2.00
28,566,555 1.47
29,160,784 1.50
27,261,594 1.41
..262232648 13.53
22,062,840 1.14
1,840,079 0.10
178,439 0.01
50,219,257 2.59
37,209,180 1.92
24,873,138 1.28
34,907,986 1.80
11,082,587 0.57
23,843,879 1.23
13,934,547 0.72
28,669,727 1.48
29,801,793 1.54
28,857,814 1.49
14,523,651 0.75
45,580,683 2.35
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND

(A Hong Kong Unit Trust)

INVESTMENT PORTFOLIO (UNAUDITED) (Continued)

AS AT 30 JUNE 2021

FINANCIAL ASSETS AT FAIR VALUE

THROUGH PROFIT OR LOSS (Continued)

Listed equity securities (Continued)

Hong Kong — Others (Continued)
Lee & Man Chemical Co Ltd
Meituan

Tencent Holdings Ltd

Times China Holdings Ltd

TK Group (Holdings) Ltd
Zhongsheng Group Holdings Ltd

Indonesia

Acset Indonusa Tbk PT

Bekasi Fajar Industrial Estate Tbk PT
Link Net Tbk PT

Telkom Indonesia Persero Tbk PT

Malaysia
CIMB Group Holdings Bhd
Telekom Malaysia Bhd

Philippines
Monde Nissin Corp

Singapore
CapitaLand Ltd
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Holdings

23,526,000
480,300
774,000

5,828,000

34,514,000

22,500

38,551,800
555,000,000
60,694,000
49,477,000

192,348
6,719,700

11,595,200

4,149,000

% of net
Fair value assets
USs$
13,966,962 0.72
19,817,919 1.02
58,211,227 3.00
6,664,774 0.34
13,156,487 0.68
187,184 0.01
_ 479590153 24.74
553,019 0.03
5,243,792 0.27
17,998,906 0.93
10,748,449 0.55
_..3a544166 178
213,617 0.01
9,826,205 0.51
...10039822 0.52
_____ 3923652 . 020
11,450,839 0.59



VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

INVESTMENT PORTFOLIO (UNAUDITED) (Continued)

AS AT 30 JUNE 2021

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (Continued)

Listed equity securities (Continued)

South Korea

Amorepacific Corp

Amorepacific Corp - Preference Shares
DL E&C Co Ltd

Handsome Co Ltd

Hansol Chemical Co Ltd

KB Financial Group Inc

Korea Investment Holdings Co Ltd
NAVER Corp

Samsung Electronics Co Ltd - Preference Shares
Samsung Engineering Co Ltd
Soulbrain Co Ltd

Tokai Carbon Korea Co Ltd

Taiwan

ASE Technology Holding Co Ltd

Elan Microelectronics Corp

MediaTek Inc

Taiwan Semiconductor Manufacturing Co Ltd

Thailand
Kasikornbank PCL

Holdings

42,100
86,237
103,377
238,059
125,657
470,701
355,297
31,319
1,487,761
281,663
54,701
96,637

3,144,000
3,173,000
1,313,000
4,889,000

1,934,700

% of net
Fair value assets
USs$
9,407,029 0.49
6,736,579 0.35
13,016,137 0.67
9,066,040 0.47
27,353,193 1.41
23,288,910 1.20
32,448,798 1.67
11,594,025 0.60
97,223,334 5.01
5,968,945 0.31
15,942,808 0.82
17,274,434 0.89
0269320232 13.89
12,632,168 0.65
22,139,459 1.14
45,312,407 2.34
104,355,258 5.38
_leaadsez02 9.51
7,159,961 0.37
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND

(A Hong Kong Unit Trust)

INVESTMENT PORTFOLIO (UNAUDITED) (Continued)

AS AT 30 JUNE 2021

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (Continued)

Listed equity securities (Continued)
The United States of America

Pinduoduo Inc ADR
Vipshop Holdings Ltd ADR

Unlisted equity security

Hong Kong
Real Gold Mining Ltd

Unlisted investment funds
Malabar India Fund Ltd Class 1 Shares*
Malabar Select Fund Class 1 — Standard Class*

Forward exchange contracts

Total financial assets at fair value through
profit or loss
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Holdings

343,008
374,842

4,283,500

22,622
35,775

% of net
Fair value assets
USs$
43,568,876 2.25
7,526,827 0.39
_..51095703 . 2.64
74,836,009 3.86
49,844,258 2.57
124680267 . 6.43
L0 0.00
1,910,806,288 98.55



VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

INVESTMENT PORTFOLIO (UNAUDITED) (Continued)

AS AT 30 JUNE 2021
% of net
Holdings Fair value assets
US$
FINANCIAL LIABILITIES AT FAIR VALUE
THROUGH PROFIT OR LOSS
Forward exchange contracts (2,188,031) (0.11)
Total financial liabilities at fair value through
profit or loss __(2,188,031) (0.11)
Total investments, net 1,908,618,257 98.44
Total investments, at cost (inclusive of
transaction cost) 1,677,872,875
* The investment funds are not authorized in Hong Kong and not available to the public in Hong Kong.

SEMI-ANNUAL REPORT 2021 27

For the six months ended 30 June 2021



VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND

(A Hong Kong Unit Trust)

INVESTMENT PORTFOLIO MOVEMENTS (UNAUDITED)

FOR THE SIX MONTHS ENDED 30 JUNE 2021

Listed equity securities
Australia
China
Hong Kong
— H shares
— Red chips
— Others
Indonesia
Malaysia
Philippines
Singapore
South Korea
Taiwan
Thailand
The United States of America

Quoted debt security
The United States of America

Unlisted equity security
Hong Kong

Unlisted investment funds
Forward exchange contracts

Total investments, net
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For the six months ended 30 June 2021

% of net assets

30.06.2021 31.12.2020

0.45 0.48

2.67 0.67

21.23 19.24

13.53 5.72

24.74 25.84

1.78 2.02

0.52 -

0.20 0.40

0.59 1.20

13.89 17.19

9.51 16.65

0.37 0.92

2.64 5.54

____________ 212 . 9587
________________ .00
6.43 6.08
R 5k R 0.23
98.44 102.18




DETAILS

AS AT 30 JUNE 2021

VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND

(A Hong Kong Unit Trust)

IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS
(UNAUDITED)

The Fund’s financial derivative instruments at the reporting date are detailed below:

Financial assets:

Forward exchange contracts

Currency

sold

AUD

CAD

CAD

CNH

CNH

CNH

CNH

CNH

GBP

SGD

SGD

Amount

sold

161,701

112,030

441,054

34,417

89,667

127,403

202

3413

17,357

1,937

224,159

Currency

bought

usD

usb

usb

usb

usb

usD

usb

usb

usb

usb

usD

Amount
bought Settlement date Counter party Fair value
us$

The Hongkong and
Shanghai Banking

122,738 30 July 2021 Corporation Limited 1,170
The Hongkong and
Shanghai Banking

91,125 30 July 2021 Corporation Limited 761
The Hongkong and
Shanghai Banking

358,466 30 July 2021 Corporation Limited 2,710
The Hongkong and
Shanghai Banking

5,315 30 July 2021 Corporation Limited 4
The Hongkong and
Shanghai Banking

13,855 30 July 2021 Corporation Limited 16
The Hongkong and
Shanghai Banking

19,695 30 July 2021 Corporation Limited 32
The Hongkong and
Shanghai Banking

31 30 July 2021 Corporation Limited -
The Hongkong and
Shanghai Banking

528 30 July 2021 Corporation Limited 1
The Hongkong and
Shanghai Banking

24,223 30 July 2021 Corporation Limited 214
The Hongkong and
Shanghai Banking

1,442 30 July 2021 Corporation Limited -
The Hongkong and
Shanghai Banking

167,166 30 July 2021 Corporation Limited 412
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

DETAILS IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS
(UNAUDITED) (Continued)
AS AT 30 JUNE 2021

Financial assets (Continued):
Forward exchange contracts (Continued)

Currency Amount Currency Amount
sold sold bought bought Settlement date Counter party Fair value
uss$

The Hongkong and
Shanghai Banking

UsSD 25,602,302 CNH 166,173,992 30 July 2021 Corporation Limited 44,801
The Hongkong and
Shanghai Banking

usb 962,875 CNH 6,259,645 30 July 2021 Corporation Limited 3,231
The Hongkong and
Shanghai Banking

usb 5,030,555 CNH 32,651,257 30 July 2021 Corporation Limited 8,803
The Hongkong and
Shanghai Banking

usb 4,627 CNH 30,031 30 July 2021 Corporation Limited 8
The Hongkong and
Shanghai Banking

usb 1,437,339 CNH 9,328,166 30 July 2021 Corporation Limited 2,360
The Hongkong and
Shanghai Banking

usb 14,786 CNH 96,137 30 July 2021 Corporation Limited 51
The Hongkong and
Shanghai Banking

usb 240 CNH 1,558 30 July 2021 Corporation Limited -
The Hongkong and
Shanghai Banking

usD 94,775 CNH 615,144 30 July 2021 Corporation Limited 166
The Hongkong and
Shanghai Banking

usb 246 CNH 1,600 30 July 2021 Corporation Limited 1
The Hongkong and
Shanghai Banking

usb 9,256,169 SGD 12,445,918 30 July 2021 Corporation Limited 2,451

67,192
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DETAILS
(UNAUDITED) (Continued)
AS AT 30 JUNE 2021

Financial liability:

VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

Forward exchange contracts

Currency

sold

CNH

CNH

CNH

CNH

SGD

usb

usb

usD

usb

usb

usb

Amount

sold

56,180

52,309

98,425

1,108

136,451

75,746

297,465

657,065

148,899,983

32,333

40,769

Currency

bought

usb

usb

usb

usb

usb

AUD

AUD

AUD

AUD

AUD

CAD

Amount

bought

8,654

8,044

15,161

170

101,431

100,000

394,038

864,190

196,513,415

42,797

50,125

IN RESPECT OF FINANCIAL DERIVATIVE

Settlement date

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021
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INSTRUMENTS
Counter party Fair value
us$

The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited

(17)
(29)

(30)

(6)

(565)
(1,224)
(7,360)
(1,159,822)
(158)

(338)
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VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

DETAILS

Financial liability (Continued):

Forward exchange contracts (Continued)

Currency

sold

usb
usD
usD
usb
usb
usD
usD
usD
usb
usb

usb

3

Amount

sold

324

41,942,651

79,661

728

5,697

3,054

1,668

6,308

5,671

43,083,859

1,277
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Currency

bought

CAD

CAD

CAD

CNH

CNH

CNH

CNH

CNH

GBP

GBP

NzD

Amount

bought

400

51,579,813

97,948

4,709

36,843

19,753

10,800

40,800

4,071

30,856,307

1,820

For the six months ended 30 June 2021

IN RESPECT OF FINANCIAL DERIVATIVE
(UNAUDITED) (Continued)
AS AT 30 JUNE 2021

Settlement date

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

30 July 2021

INSTRUMENTS
Counter party Fair value
us$

The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited

(1

(338,159)

(656)

(1)

(39)

(401,626)

)



DETAILS
(UNAUDITED) (Continued)
AS AT 30 JUNE 2021

VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND
(A Hong Kong Unit Trust)

Financial liability (Continued):

Forward exchange contracts (Continued)

Currency

sold

usb

usD

usb

usb

Amount

sold

29,814

138,818

33,020,490

202,666

Currency

bought

NzD

NzD

NzD

NZD

Amount

bought

42,263

196,000

46,822,564

288,361

IN RESPECT OF FINANCIAL DERIVATIVE

Settlement date

30 July 2021

30 July 2021

30 July 2021

30 July 2021
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INSTRUMENTS
Counter party Fair value
us$

The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited
The Hongkong and

Shanghai Banking
Corporation Limited

(257)

(1,744)

(274,895)

(1,000)

(2,188,031)

33



VALUE PARTNERS HIGH-DIVIDEND STOCKS FUND

(A Hong Kong Unit Trust)

DISTRIBUTION TO REDEEMABLE PARTICIPATING SHAREHOLDERS

(UNAUDITED)

In accordance with the Explanatory Memorandum of the Fund, the Manager may determine to make
a distribution out of the income and/or capital. During the period ended 30 June 2021, the Fund
declared total distributions to redeemable participating shareholders of US$18,064,295 (period ended

30 June 2020: US$31,070,198).

The table below summarises the dividend distribution made during the reporting period.

01.01.2021 01.01.2020
Classes t0 30.06.2021 to 30.06.2020 Frequency Ex-dividend dates*
Class A2 MDis USD USD0.0360 USD0.0468 Monthly ~ Last business day of January to April
Class A2 MDis USD USD0.0360 USD0.0367 Monthly Last business day of May to June
Class A2 MDis HKD HKD0.0329 HKD0.0432 Monthly  Last business day of January to April
Class A2 MDis HKD HKD0.0329 HKD0.0335 Monthly Last business day of May to June
Class A2 MDis AUD Hedged AUDO.0298 AUDO0.0338 Monthly ~ Last business day of January to April
Class A2 MDis AUD Hedged AUD0.0298 AUDO0.0305 Monthly Last business day of May to June
Class A2 MDis CAD Hedged CADO0.0302 CADO0.0387 Monthly  Last business day of January to April
Class A2 MDis CAD Hedged CAD0.0302 CAD0.0310 Monthly Last business day of May to June
Class A2 MDis GBP Hedged GBP0.0282 GBP0.0299 Monthly ~ Last business day of January to April
Class A2 MDis GBP Hedged GBP0.0282 GBP0.0286 Monthly Last business day of May to June
Class A2 MDis NZD Hedged NZD0.0322 NzD0.0373 Monthly  Last business day of January to April
Class A2 MDis NZD Hedged NzD0.0322 NzD0.0324 Monthly Last business day of May to June
Class A2 MDis RMB Hedged RMBO0.0386 RMBO0.0456 Monthly  Last business day of January to April
Class A2 MDis RMB Hedged RMB0.0386 RMBO0.0383 Monthly Last business day of May to June
Class A2 MDis RMB Unhedged RMB0.0336 RMBO0.0444 Monthly  Last business day of January to April
Class A2 MDis RMB Unhedged RMBO0.0336 RMBO0.0352 Monthly Last business day of May to June
Class A2 MDis SGD Hedged SGDO0.0335 SGDO0.0425 Monthly ~ Last business day of January to April
Class A2 MDis SGD Hedged SGDO0.0335 SGDO0.0343 Monthly Last business day of May to June
Class P MDis RMB RMB0.0394 - Monthly  Last business day of January to June
Class P MDis RMB Hedged RMBO0.0496 - Monthly  Last business day of January to June
* Last business day of each month in 2021 are 29 January 2021, 26 February 2021, 31 March 2021, 30 April 2021, 31

May 2021 and 30 June 2021.

Last business day of each month in 2020 are 31 January 2020, 28 February 2020, 31 March 2020, 29 April 2020, 29

May 2020 and 30 June 2020.
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