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

e  You should not invest unless the intermediary who sells it
to you has advised you that the product is suitable for you
and explained how it is consistent with your investment
objectives.

Investment objective

The fund uses a bottom-up, value discipline to invest in the Asia-
Pacific region, with emphasis on the stock markets of Greater
China.

(4, B and C units are invested in the same fund, A and B units were no
longer issued from 12 April 2002 and 15 October 2009 respectively. Only C
units are currently available.)

Performance update”

NAYV per A unit: US$179.63
NAYV per B unit: US$83.66
NAYV per C unit: US$10.37
Fund size: US$749.44 million
Launch date: A Units on 1 April 1993
B Units on 15 May 1996
C Units on 15 October 2009
Total assets under management by Value Partners Group:
USS$5.2 billion (as at 31 January 2010)

Top 10 security holdings

Name Industry %
CNOOC Energy 5.5
Kingboard Chemical Technology, hardware & equip 4.8
Dongfeng Motor Group Automobiles & components 3.2
PetroChina Energy 2.1
Great Wall Motor Automobiles & components 2.1
Compal Electronics Technology, hardware & equip 2.1
China Construction Bank Banks 2.0
China Vanke Real estate 2.0
Hon Hai Precision Industry Technology, hardware & equip 1.9
Chow Sang Sang Retailing 1.8

These stocks constitute 28% of the fund.
Geographical exposure by listing*

AUnits  TANBSeNS | gy C Units®
Index
One month +2.2% +2.4% +2.2% -
Year-to-date -3.7% -5.8% -3.8% -
One year +82.4% +63.3% +81.5% -
Three years +23.8% +15.2% +21.9% -
Five years +104.4% +74.2% | +100.1% -
Since launch +1,696.3%* +280.7%* | +736.6%" -
Annualized return +18.6%* +8.2%* | +16.6%" -
Annualized volatility | 22.5%* 29.0%* 23.7%" -

Annualized return and volatility are calculated from inception. Volatility is a
measure of the theoretical risk in terms of standard deviation, in general, the
lower the number, the less risky the investment, and vice versa.

. #
Annual return since launch

A Units B Units A Units B Units
1993 | +62.9%* - 2002 +21.2% +20.9%
1994 -12.0% - 2003 +83.6% +83.1%
1995 | +21.3% - 2004 +5.8% +5.6%
1996 | +32.5% +11.8%" [ 2005 +15.9% +15.6%
1997 -1.4% -1.6% 2006 | +41.8% +41.2%
1998 -29.1% -29.3% 2007 | +41.1% +40.4%
1999 | +38.0% +37.5% | 2008 -47.9% -48.1%
2000 | +10.3% +10.0% | 2009 [ +82.9% +82.0%
2001 +46.3% +46.0% | 2010 S3.7%" -3.8%"

*Since A Units launched on 1 April 1993.

~Since B Units launched on 15 May 1996.

CPerformance figures will be available 6 months after inception.
"Year-to-date return as at 26 February 2010.

Hong Kong 28% | Gold 5%
H Shares 18% | Indonesia 3%
Taiwan 11% | Singapore 2%
Red Chips 10% | Others*** 2%
China B Shares 9% | Cash** 11%
Short exposure includes: Hong Kong, -0.2%.

Sector exposure * *

Consumer discretionary 22% | Gold 5%
Information technology 15% | Industrials 5%
Financials 12% | Health care 5%
Energy 10% | Others*** 1%
Consumer staples 7% | Cash** 11%
Materials 7%

Total short exposure is -0.2%. Short exposure includes: Financials, -0.2%.
*Exposure refers to net exposure (long exposure minus short exposure).
**Cash refers to net cash on hand excluding cash for collateral and margin.
***Others include 0.2% cash for collateral and margin.

Portfolio characteristics

As at 26 February 2010 2010°
Price/earnings ratio 13.1 times
Price/book ratio 2.2 times
Dividend yield 2.8 %

B The above profile is based on market consensus forecast as derived from
1/B/E/S and Bloomberg. Note that the manager’s internal estimates may differ
significantly from 1/B/E/S and Bloomberg estimates.

Unless specified, all information contained on this page is quoted as at 26 February 2010.

Index refers to Hang Seng Price Return Index up to 31 December 2004, thereafter it is the Hang Seng Total Return Index. Hang Seng Total Return Index includes
dividend reinvestment whereas Hang Seng Price Return Index does not take into account reinvestment of dividends.

*Source: HSBC Institutional Trust Services (Asia) Limited and Bloomberg, in USD, NAV to NAV, with dividends reinvested. Performance data is net of all fees.

A Classification is based on Global Industry Classification Standard (GICS).

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 explanato

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. This report has not been reviewed by the Securities and Futures Commission. Issuer: Value Partners Limited.

9th Floor, Nexxus Building, 41 Connaught Road Central, Hong Kong

Tel:(852) 2880 9263 Fax:(852) 2565 7975

Email : vpl@vp.com.hk Website : www.valuepartners.com.hk




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



