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GENERAL INFORMATION (Continued)
Recent awards and achievements

Corporate awards

2023 • The Lifetime Achievement Award
  – Winner: Dato’ Seri Cheah Cheng Hye
  – Asia Asset Management

 • ESG Leading Enterprise Awards of the Year 2022/2023
  –  Outstanding performance in Environmental, Social, and Governance 

(“ESG”) initiatives
  – Master-Insight

 • Best Exchange Traded Fund (ETF) Issuer 2022
  – Winner: Value Partners Malaysia
  – Bursa Malaysia Award

2022 • Asian Private Banker Asset Management Awards for Excellence 2022 
  – Best Fund Provider - Multi-Asset Solution
  – Asian Private Banker

 • 2022 China Rankings Top 25 Foreign Firms in China
  – Value Partners is ranked in the 16th
  – Z-Ben Advisor

 • AsianInvestor Asset Management Awards 2022
  – Asset Class Awards: Asia ex-Japan equity
  – Asianinvestor

2021 • Asian Private Banker Asset Management Awards for Excellence 2021
  – Best Fund Provider - High Yield Bond
  – Asian Private Banker

 • Listed Company Awards of Excellence 2021 
  – Value Partners Group Limited: Outstanding Listed Company 
  – Hong Kong Economic Journal
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Market review

For the six months ending 30 June 2023, the Value Partners China A-Share Select Fund recorded 
losses of 9.7%, the CSI 300 Index and SSE Composite Price Index rose 0.5%1 and 3.7%,2 respectively.

The latest consumer price (CPI) data continued to indicate a threat of deflation, remaining at an 
anemic level of 0.2% YoY in May, while the decline of the producer price index (PPI) also enlarged 
from the previous month.3 Exports also declined in May, reversing a surprisingly positive growth 
in the previous two months. Within the property sector, new home sales also weakened in June. 
Adding to the market’s worries include the youth unemployment rate (aged 16-24) rising to a record 
high and the weakening renminbi relative to the US dollar.

On a positive note, the government gave signals that economic growth remains a key priority, with 
various easing measures to support the country’s recovery. In June, the one- and five-year loan 
prime rates (LPRs), which are the reference rates for corporate loans and mortgages, respectively, 
were cut by 10bps. That said, expectations for more sizable stimulus packages, particularly targeting 
the property market, have not been met.

On the geopolitical front, communications between senior officials of China and the US, including the 
US State Secretary Blinken’s visit to Beijing, indicate intentions of smoothening tensions. Meanwhile, 
Premier Li Qiang, who gave a keynote speech at the World Economic Forum, rejected the West’s 
increasing rhetoric of “de-risking” from China and instead called for greater global cooperation. 
However, although these may help prevent tensions from further escalating, we have yet to see 
concrete steps to ease tensions.

Portfolio review

In the second quarter, the Fund was down 8.8%. The losses were broad-based across sectors, 
including industrials, consumer-related names, and financials, which were dragged by the weakening 
momentum of China’s post-Covid recovery during the period. That said, we remain optimistic about 
the long-term growth outlook of China, which should benefit our holdings in the longer run, especially 
those companies that are well-positioned to capture opportunities arising from consumption growth.

On the positive side, some of our stock picks remained resilient during the period. They include 
names in the healthcare sector, which have performed well during the period, given the normalizing 
demand for healthcare services in China. A leading insurance company also supported the Fund, 
given its steady business growth outlook.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
MANAGER’S REPORT (Continued)
Outlook

Most market participants are looking forward to a Politburo meeting in July for any stimulus 
measures. However, we are more conservative about expectations of any large-scale stimulus 
during the meeting as top Chinese officials may still focus on institutional reforms. Nonetheless, 
more policies targeting structural reforms may only be unveiled during the third plenum and the 
National Financial Work Conference, which are usually held later in the year. In light of this, we 
expect volatility to remain in the near term.

Against this backdrop, we believe our long-held approach to identifying and investing in high-
quality companies offers the best way to be more resilient against volatility and downside risks. 
We continue to focus on companies that generate sustainable returns to investors, especially 
those well-positioned to capture long-term secular trends, including consumption growth, internet 
services and technology innovation in China.

Sources:

1. CSI, 30 June 2023

2. Shanghai Stock Exchange, 30 June 2023

3. National Bureau of Statistics of China, 10 June 2023
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
MANAGER’S REPORT (Continued)
Value Partners China A-Share Select Fund – NAV as at 30 June 2023

Classes NAV per unit
Class A RMB (CNH) CNH15.74
Class A USD Unhedged USD13.20
Class A USD Hedged USD13.61
Class A HKD Unhedged HKD13.29
Class A HKD Hedged HKD13.13
Class A GBP Unhedged GBP15.61
Class A GBP Hedged GBP12.11
Class A AUD Unhedged AUD14.34
Class A AUD Hedged AUD12.90
Class A CAD Hedged CAD12.10
Class A EUR Unhedged EUR13.33
Class A EUR Hedged EUR11.65
Class A NZD Unhedged NZD13.24
Class A NZD Hedged NZD12.99
Class X HKD Unhedged HKD12.07
Class Z USD USD10.49

Performance since launch
From 16 October 2014 to 30 June 2023
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The Sub-Fund (Class A, RMB(CNH))
SSE Composite Price Index
CSI 300 Total Return Index

+87.5%

+57.4%

+35.9%

06/2016 06/2017 06/2018 06/2020 06/202106/2019

All performance and index figures are sourced from The Hong Kong and Shanghai Banking Corporation Limited, Bloomberg 
and Morningstar (in RMB, NAV to NAV, with dividends reinvested) as at 30 June 2023. Performance data is net of all fees.



SEMI-ANNUAL REPORT 2023
For the six months ended 30 June 2023 7

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
MANAGER’S REPORT
Market review

including China’s post-Covid recovery moderating, ongoing concerns about the global economic 
slowdown, and uncertainties surrounding the rate hike path of global central banks. For the 

1

In China, the equities market declined during the second quarter, dragged by softened 
macroeconomic indicators as China’s post-Covid recovery lost momentum. During the quarter, 

while exports also declined in May, reversing a surprisingly positive growth in the previous two 

rising to a record high and the weakening renminbi relative to the US dollar.

growth remains a key priority, with various easing measures to support the country’s recovery. In 

loans and mortgages, respectively, were cut by 10bps. That said, expectations for more sizable 
stimulus packages, particularly targeting the property market, have not been met.

Meanwhile, the Taiwan and Korea markets were in positive territory, with the MSCI Taiwan and 
1

continued, these tech-heavy markets were supported by the sustained optimism toward the 
information technology sector, propelled by the development of artificial intelligence. We remain 
mindful of the external uncertainties and how they affect the local markets.

second quarter.1 Nevertheless, we remain constructive about the market, as central banks in 

also continues to ride on structural trends, such as the favorable demographics in Indonesia 

1 
supported by foreign institutional inflows (FII). With strong macroeconomic fundamentals, 
favorable demographics, and further economic developments, India’s economy is expected to 
outperform most economies globally this year. We continue to favor domestic-driven segments 
in the market, as they would be more resilient against global headwinds. That said, markets 
will most likely watch the impact of El Niño monsoons on businesses and rural demand trends 
in the near term.
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VALUE PARTNERS ASIAN INCOME FUND
MANAGER’S REPORT (Continued)
Performance review

1

selection was also positive, driven mainly by our holdings in Taiwan. The Fund’s holdings in the 
semiconductor and related companies rallied strongly due to the fast development of artificial 

back of the rising gold price arising from the demand for safe-haven assets.

However, our portfolio’s underweight position in Indian stocks relative to the benchmark was 
a source of underperformance, as the Indian market rebounded significantly in June.

The Fund’s fixed income selection also outperformed, with our holdings of car services and 
some Macau gaming names profiting. However, this was slightly offset by some of the portfolio’s 
holdings in Korean names.

Strategy and outlook

strong economic growth data highlights the resilience of the US economy, which might result 
in a surprise tightening by the US Federal Reserve. The increasing uncertainty on interest rates 
will lead to higher volatility across financial markets.

delivering stronger-than-expected growth in the second quarter. The better fundamentals of 
corporates in the region are also likely to provide more resilience against the headwinds of 
recession.

For China, despite the near-term headwinds, we remain confident in the recovery, with growth 
re-accelerating in the second half of the year. More policies will likely be unveiled during the 
third plenum and the National Financial Work Conference. In light of this, we expect volatility to 
remain in the near term. That said, we expect further stimulus will be rolled out in the coming 
months to provide growth support and rebuild confidence.
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VALUE PARTNERS ASIAN INCOME FUND
MANAGER’S REPORT (Continued)
Strategy and outlook (Continued)

nimble in managing the portfolio to achieve both income and growth while managing risks.

Source:

1. MSCI, 30 June 2023
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VALUE PARTNERS ASIAN INCOME FUND
MANAGER’S REPORT (Continued)
Value Partners Asian Income Fund – NAV as at 30 June 2023

Classes NAV per unit
Class A USD Unhedged Acc USD11.24
Class A AUD Hedged MDis AUD7.86
Class A CAD Hedged MDis CAD8.13
Class A HKD Unhedged MDis HKD8.50
Class A NZD Hedged MDis NZD8.02
Class A RMB Hedged MDis CNH8.24
Class A RMB Unhedged MDis CNH9.23
Class A USD Unhedged MDis USD8.46
Class A HKD Unhedged Acc HKD11.31
Class X USD Unhedged Acc USD9.40

Performance since launch
From 13 November 2017 to 30 June 2023

11/2017 12/201906/201912/2018 06/202212/202006/2020 06/202106/2018

The Sub-Fund (Class A USD Acc)

-10%

30%

20%

10%

0%

50%

40%

-20%

12/2021 06/2023

+12.4%

12/2022

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 2023. Performance data is net of all fees.
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VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
MANAGER’S REPORT
Market review

Concerns in the region remained, particularly in China’s moderating post-Covid recovery.

indicate a threat of deflation, remaining flat in June year-on-year, while the decline of the 

to the market’s worries include the youth unemployment rate (aged 16-24) rising to a record 
high and the weakening renminbi relative to the US dollar.

priority, with various easing measures to support the country’s recovery. In June, the banks’ 
deposit rate and medium-term lending rates were cut. That was followed by a 10 bps cuts in 

Furthermore, the US Federal Reserve held off on interest rate hikes but said two more are 
coming later this year. New home sales data and consumer confidence survey data released 
on June 27 also pointed to the continued resilience in the US economy, with further signs of a 
rebound in the housing market and improving consumer sentiment.

Strategy and outlook

The global macroeconomic environment remains challenging. Despite the moderation of 
inflation, strong economic growth data highlights the resilience of the US economy, which 
might result in a surprise tightening by the US Federal Reserve. The increasing uncertainty on 
interest rates will lead to higher volatility across financial markets.

delivering stronger-than-expected growth in the second quarter. The better fundamentals of 
corporates in the region are also likely to provide more resilience against the headwind of a 
US recession.

For China, despite the near-term headwinds, we remain confident in the recovery, with growth 
re-accelerating in the second half of the year. More policies may be unveiled during the third 
plenum and the National Financial Work Conference. In light of this, we expect volatility to 
remain in the near term.
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VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
MANAGER’S REPORT (Continued)
Strategy and outlook (Continued)

State Council to discuss a set of policy measures to promote sustained economic recovery and 
improvement, where property markets were one of the key focus areas. We expect that there 
will be policies to promote orderly recovery on both the supply and demand sides of the real 
estate market, which ultimately can help to stabilize the overall economy.

nimble in managing the portfolio.
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VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
MANAGER’S REPORT (Continued)
Value Partners Asian Total Return Bond Fund – NAV as at 30 June 2023

Classes NAV per unit
Class A USD Unhedged Acc USD9.69
Class A HKD Unhedged Acc HKD9.66
Class A USD Unhedged MDis USD7.34
Class A AUD Hedged MDis AUD7.01
Class A CAD Hedged MDis CAD7.28
Class A HKD Unhedged MDis HKD7.32
Class A NZD Hedged MDis NZD7.04
Class A RMB Hedged MDis CNH7.18
Class A RMB Unhedged MDis CNH8.43
Class A RMB Unhedged Acc CNH9.09
Class A SGD Hedged Acc SGD8.41
Class A SGD Hedged MDis SGD7.10
Class X USD Unhedged Acc USD11.28
Class Z USD Unhedged MDis USD7.33

Performance since launch
From 9 April 2018 to 30 June 2023

04/2018 12/2018 12/2022 06/202312/202006/202012/201906/2019

The Sub-Fund (Class A Acc USD)

12/2021 06/202206/2021

5%

0%

10%

15%

25%

20%

-3.1%

-15%

-10%

-5%

All performance figures are sourced from HSBC Institutional Trust Services (Asia) Limited and Bloomberg (Data computed 
in USD terms on NAV-to-NAV basis with dividends reinvested) as at 30 June 2023. Performance data is net of all fees. Index 
performance is for reference only.
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VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
MANAGER’S REPORT
Market review

face uncertainties, Japan’s equities market fared better, with foreign investors significantly 
overweighting the asset class.

for the first time. The market believes that moderate inflation will boost the profitability 
of companies and enhance corporate investment confidence, which should stimulate more 
consumer spending.

Elsewhere, China/Hong Kong equities rebounded from the bottom as the market expects the 
government is likely to provide supportive measures. China/Hong Kong equities should recover 
in the short term following the government’s signals to stabilize the renminbi and expectations 
of targeted policy support in the future.

Meanwhile, the technology sector is entering a new innovation cycle, driven mainly by investments 

investment opportunities. We will continue to pay close attention to these developments and 
make necessary adjustments to the investment portfolio.

Portfolio review

1

continue to grow, and we expect our portfolio will continue to benefit from this trend.

the US automobile retail market will remain a high-growth area, benefitting from the Inflation 

June,2 indicating that the impact of the Russia-Ukraine war on the European economy is waning. 

The first-quarter financial reports of the Chinese internet sector generally exceeded expectations, 
and our holdings in Chinese internet companies also performed well. While retail sales posted 

3
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VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
MANAGER’S REPORT (Continued)
Outlook

Uncertainties in the global economy continue to linger, including the path of interest rates and 
the liquidity condition in the US. Moreover, despite the stellar performance of US tech stocks 
recently, recession risks remain, especially given the recent slump in the ISM manufacturing 

growth in 2023.

In China, we expect that its recovery trajectory is still on track this year, albeit with some 

providing good opportunities for long-term investors. Meanwhile, corporates in other parts of 
the region continue to show improving fundamentals, with some being more resilient against 
global headwinds as they are more focused on domestic markets. Given the short-term volatility 
in the markets, stock selection will remain crucial.

Sources:

1. MSCI, 30 June 2023

2. European Automobile Manufacturers’ Association, 19 July 2023

3. National Bureau of Statistics of China, 18 April 2023
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VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
MANAGER’S REPORT (Continued)
Value Partners Asian Innovation Opportunities Fund – NAV as at 30 June 2023

Classes NAV per unit
Class A USD Unhedged Acc USD16.80
Class A HKD Unhedged Acc HKD16.78
Class A USD Unhedged MDis USD15.85
Class A AUD Hedged MDis AUD14.62
Class A CAD Hedged MDis CAD15.35
Class A HKD Unhedged MDis HKD15.83
Class A NZD Hedged MDis NZD14.61
Class A RMB Hedged MDis CNH15.56
Class A SGD Hedged Acc SGD10.69
Class X USD Unhedged Acc USD17.94

Performance since launch
From 26 February 2019 to 30 June 2023

02/2019 12/2019 06/2022 12/202212/202006/2020

The Sub-Fund (Class A Acc USD)
50% MSCI AC Asia
NR+50% 
JACI Corp
Investment Grade TR

06/2021 12/2021

0%

20%

40%

60%

80%

100%

+68.0%

-20%

+10.0%

06/2023

All performance figures are sourced from HSBC Institutional Trust Services Asia Ltd. and Bloomberg (Data computed in US$ 
terms on NAV-to-NAV basis with dividends reinvested) as at 30 June 2023. Performance data is net of all fees. All indices 
are for reference only.
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MANAGER’S REPORT
Market review

in the region remained, particularly in China’s moderating post-Covid recovery.

indicate a threat of deflation, remaining flat in June year-on-year, while the decline of the 

to the market’s worries include the youth unemployment rate (aged 16-24) rising to a record 
high and the weakening renminbi relative to the US dollar.

priority, with various easing measures to support the country’s recovery. In June, the banks’ 
deposit rate and medium-term lending rates were cut. That was followed by a 10 bps cuts in 

Furthermore, the US Federal Reserve held off on interest rate hikes but said two more are 
coming later this year. New home sales data and consumer confidence survey data released 
on June 27 also pointed to the continued resilience in the US economy, with further signs of a 
rebound in the housing market and improving consumer sentiment.

Strategy and outlook

The global macroeconomic environment remains challenging. Despite the moderation of 
inflation, strong economic growth data highlights the resilience of the US economy, which 
might result in a surprise tightening by the US Federal Reserve. The increasing uncertainty on 
interest rates will lead to higher volatility across financial markets.

delivering stronger-than-expected growth in the second quarter. The better fundamentals of 
corporates in the region are also likely to provide more resilience against the headwind of a 
US recession.

For China, despite the near-term headwinds, we remain confident in the recovery, with growth 
re-accelerating in the second half of the year. More policies may be unveiled during the third 
plenum and the National Financial Work Conference. In light of this, we expect volatility to 
remain in the near term.
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VALUE PARTNERS ALL CHINA BOND FUND
MANAGER’S REPORT (Continued)
Strategy and outlook (Continued)

State Council to discuss a set of policy measures to promote sustained economic recovery and 
improvement, where property markets were one of the key focus areas. We expect that there 
will be policies to promote orderly recovery on both the supply and demand sides of the real 
estate market, which ultimately can help to stabilize the overall economy.

nimble in managing the portfolio.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ALL CHINA BOND FUND
MANAGER’S REPORT (Continued)
Value Partners All China Bond Fund – NAV as at 30 June 2023

Classes NAV per unit
Class A AUD Hedged MDis AUD8.77
Class A GBP Hedged MDis GBP8.71
Class A HKD Unhedged Acc HKD9.64
Class A HKD Unhedged MDis HKD8.93
Class A RMB Hedged MDis CNH8.80
Class A USD Unhedged Acc USD9.57
Class A USD Unhedged MDis USD8.86
Class X USD Unhedged Acc USD10.09

Performance since launch
From 6 September 2021 to 30 June 2023

09/2021 12/2021 03/202306/202203/2022

The Sub-Fund (Class A Acc USD)
50% JPM ACI China TR + 50% 
Markit iBoxx ALBI China Onshore TR (USD)

09/2022 12/2022

-15%

-5%

-10%

0%

5%

15%

10%

-4.3%

-20%

-9.1%

06/2023

All performance figures are sourced from HSBC Institutional Trust Services Asia Ltd and Bloomberg (Data computed in US$ 
terms on NAV-to-NAV basis with dividends reinvested) as at 30 June 2023. Performance data is net of all fees. All indices 
are for reference only.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

Value Partners China 
A-Share Select Fund

Value Partners  
Asian Income Fund

30.06.2023 31.12.2022 30.06.2023 31.12.2022
CNH CNH USD USD

Assets
Current assets
Financial assets at fair value 

through profit or loss 304,492,122 333,767,216 247,767,140 218,966,441

investments 2,028,271
892,316 1,125,747 26,117

Dividends, interest and other 
receivables 51 7,037 946,057 105,602

Margin deposits 493 763,406
13,729,999 5,577,519 7,248,205 7,537,607

    

Total assets 318,222,172 340,244,088 259,115,913 227,399,173
    

Liabilities
Current liabilities
Financial liabilities at fair value 

through profit or loss 287,565 306,065 456,466 699,464

investments 2,399,476
696,250 500,773 91,474

Management fees payable 382,380 418,338 316,323 289,172
55

Distributions payable 1,072,898 1,025,222
449,050 542,903 63,824 52,091

    

Liabilities (excluding net assets 
attributable to unitholders) 1,118,995 1,963,611 4,809,760 2,157,423

    

Net assets attributable to 
unitholders 317,103,177 338,280,477 254,306,153 225,241,750

    

Note: The semi-annual report has applied the same accounting policies and methods of 
computation as are applied in the annual report of the Sub-Funds for the year ended 
31 December 2022.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF FINANCIAL POSITION (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Value Partners Asian  
Total Return Bond Fund

Value Partners  
Asian Innovation 

Opportunities Fund
30.06.2023 31.12.2022 30.06.2023 31.12.2022

USD USD USD USD

Assets
Current assets
Financial assets at fair value 

through profit or loss 49,578,263 53,219,089 37,139,185 36,253,309

investments 2,706,123 243,176 709,490
1,404 272,240 1,282

Dividends, interest and other 
receivables 36 14,269 99,459 105,057

Margin deposits 211,982 207,765
683,609 2,775,786 2,681,861 2,653,180

    

Total assets 53,181,417 56,489,149 40,163,681 39,722,318
    

Liabilities
Current liabilities
Financial liabilities at fair value 

through profit or loss 106,752 55,147 280,867

investments 3,189,302 167,433
278,827 282,109 712,360 298,184

Management fees payable 51,688 58,955 34,771 38,574
Distributions payable 180,837 211,527 12,842 17,880

44,073 56,427 83,559 95,005
    

Liabilities (excluding net assets 
attributable to unitholders) 3,851,479 609,018 1,066,112 730,510

    

Net assets attributable to 
unitholders 49,329,938 55,880,131 39,097,569 38,991,808

    

Note: The semi-annual report has applied the same accounting policies and methods of 
computation as are applied in the annual report of the Sub-Funds for the year ended 
31 December 2022.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF FINANCIAL POSITION (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Note: The semi-annual report has applied the same accounting policies and methods of 
computation as are applied in the annual report of the Sub-Funds for the year ended 
31 December 2022.

Value Partners  
All China Bond Fund

30.06.2023 31.12.2022
USD USD

Assets
Current assets
Financial assets at fair value through profit or loss 18,219,003 18,275,289
Dividends, interest and other receivables 75,017 66,640

286,560 1,155,300
  

Total assets 18,580,580 19,497,229
  

Liabilities
Current liabilities
Financial liabilities at fair value through profit or loss 91,330 190,990
Management fees payable 19,011 20,217
Distributions payable 55,845 60,409

48,227 53,368
  

Liabilities (excluding net assets attributable to 
unitholders) 214,413 324,984

  

Net assets attributable to unitholders 18,366,167 19,172,245
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF FINANCIAL POSITION (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Value Partners China  
A-Share Select Fund

30.06.2023 31.12.2022

Net asset value per unit

(31.12.2022: 5,279,898) units outstanding CNH15.74 CNH17.44

(31.12.2022: 161,984) units outstanding USD13.20 USD15.29

(31.12.2022: 673,148) units outstanding USD13.61 USD14.85

(31.12.2022: 640,587) units outstanding HKD13.29 HKD15.31

(31.12.2022: 4,054,191) units outstanding HKD13.13 HKD14.46

(31.12.2022: 2,296) units outstanding

(31.12.2022: 31,305) units outstanding

(31.12.2022: 12,294) units outstanding

(31.12.2022: 951,300) units outstanding

(31.12.2022: 60,422) units outstanding

(31.12.2022: 397) units outstanding EUR13.33 EUR15.70

(31.12.2022: 24,973) units outstanding EUR11.65 EUR12.90

(31.12.2022: 18,485) units outstanding

(31.12.2022: 50,230) units outstanding

(31.12.2022: 41,794) units outstanding HKD12.07 HKD13.81

(31.12.2022: 213,484) units outstanding USD10.49 USD12.10
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF FINANCIAL POSITION (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Value Partners  
Asian Income Fund

30.06.2023 31.12.2022

Net asset value per unit

(31.12.2022: 266,372) units outstanding USD11.24 USD10.85

(31.12.2022: 3,640,346) units outstanding

(31.12.2022: 841,283) units outstanding

(31.12.2022: 95,108,508) units outstanding HKD8.50 HKD8.39

(31.12.2022: 1,239,632) units outstanding

(31.12.2022: 26,942,369) units outstanding CNH8.24 CNH8.27

(31.12.2022: 1,305,751) units outstanding CNH9.23 CNH8.72

(31.12.2022: 6,329,089) units outstanding USD8.46 USD8.39

(31.12.2022: 1,665,476) units outstanding HKD11.31 HKD10.87

(31.12.2022: 7,804) units outstanding USD9.40 USD9.01
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF FINANCIAL POSITION (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Value Partners Asian  
Total Return Bond Fund

30.06.2023 31.12.2022

Net asset value per unit

(31.12.2022: 458,704) units outstanding USD9.69 USD9.64

(31.12.2022: 3,281,773) units outstanding HKD9.66 HKD9.57

(31.12.2022: 1,676,473) units outstanding USD7.34 USD7.50

(31.12.2022: 1,053,585) units outstanding

(31.12.2022: 105,629) units outstanding

(31.12.2022: 15,414,496) units outstanding HKD7.32 HKD7.45

(31.12.2022: 354,060) units outstanding

(31.12.2022: 8,716,912) units outstanding CNH7.18 CNH7.42

(31.12.2022: 91,033) units outstanding CNH8.43 CNH8.21

(31.12.2022: 1,000,000) units outstanding CNH9.09 CNH8.65

(31.12.2022: 181,691) units outstanding SGD8.41 SGD8.43

(31.12.2022: 139,991) units outstanding SGD7.10 SGD7.28

(31.12.2022: 6,097) units outstanding USD11.28 USD10.36

(31.12.2022: 20,000) units outstanding USD7.33 USD7.47
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF FINANCIAL POSITION (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Value Partners  
Asian Innovation  

Opportunities Fund
30.06.2023 31.12.2022

Net asset value per unit
 

(31.12.2022: 462,634) units outstanding USD16.80 USD14.11

(31.12.2022: 5,142,524) units outstanding HKD16.78 HKD14.03
 

(31.12.2022: 239,884) units outstanding USD15.85 USD13.42
 

(31.12.2022: 280,952) units outstanding
 

(31.12.2022: 101,044) units outstanding

(31.12.2022: 1,972,931) units outstanding HKD15.83 HKD13.34
 

(31.12.2022: 17,064) units outstanding
 

(31.12.2022: 1,681,787) units outstanding CNH15.56 CNH13.35
 

(31.12.2022: Nil) units outstanding SGD10.69
 

(31.12.2022: 661,923) units outstanding USD17.94 USD14.96



SEMI-ANNUAL REPORT 2023
For the six months ended 30 June 2023 27

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF FINANCIAL POSITION (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Value Partners All China  
Bond Fund

30.06.2023 31.12.2022

Net asset value per unit
 

(31.12.2022: 420,422) units outstanding
 

(31.12.2022: 227,148) units outstanding

(31.12.2022: 2,329,908) units outstanding HKD9.64 HKD9.50

(31.12.2022: 2,437,593) units outstanding HKD8.93 HKD9.04
 

(31.12.2022: 2,090,222) units outstanding CNH8.80 CNH9.04
 

(31.12.2022: 310,000) units outstanding USD9.57 USD9.47
 

(31.12.2022: 313,881) units outstanding USD8.86 USD9.01
 

(31.12.2022: 2,363) units outstanding USD10.09 USD9.92
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

Value Partners China 
A-Share Select Fund

Value Partners  
Asian Income Fund

30.06.2023 30.06.2022 30.06.2023 30.06.2022
CNH CNH USD USD

Income
Dividends 4,894,343 2,617,219 3,234,183 3,731,918
Interest on bank deposits 7,621 22,229 66,711 5,686
Net realised losses on investments (14,955,436) (4,059,124) (2,523,556) (18,294,526)
Change in unrealised gains/losses  

on investments (11,416,192) (38,127,688) 6,910,040 (39,263,400)
Net foreign exchange losses (17,117) (16,765) (196,836) (688,606)

2 354 403
    

(21,486,781) (39,564,127) 7,490,896 (54,508,525)
    

Expenses
Management fees Note 2 (2,448,333) (2,597,539) (1,821,239) (2,275,611)
Trustee and fund administration  

fees Note 1 (226,335) (239,105) (161,596) (200,964)
Note 2 (286)

Interest expenses Note 1 (307)
Transaction costs Note 1 (415,592) (353,131) (68,899) (242,946)
Safe custody and bank charges Note 1 (31,006) (17,287) (24,923) (57,209)

(13,936)
(109,457) (104,177) (10,293) (10,243)
(125,595) (99,428) (16,132) (13,636)

Note 1 (133,346) (169,031) (22,640) (36,981)
    

(3,489,664) (3,579,984) (2,125,722) (2,851,833)
    

(Loss)/profit before tax (24,976,445) (43,144,111) 5,365,174 (57,360,358)
Withholding tax on dividends and 

other investment income (489,434) (261,722) (434,917) (387,326)
    

(Loss)/profit after tax and before 
distributions (25,465,879) (43,405,833) 4,930,257 (57,747,684)

Distributions to unitholders (6,273,867) (7,558,765)
    

Decrease in net assets 
attributable to unitholders 
from operations (25,465,879) (43,405,833) (1,343,610) (65,306,449)
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
Note 1 During the period ended 30 June 2023 and 2022, other than trustee and fund 

administration fees, interest expenses and safe custody and bank charges that paid to 
Trustee or its connected persons, other respective amounts paid to the Trustee or its 
connected persons were as follows:

Value Partners China 
A-Share Select Fund

Value Partners  
Asian Income Fund

30.06.2023 30.06.2022 30.06.2023 30.06.2022
CNH CNH USD USD

Transaction costs (30,960) (18,480) (17,878) (72,460)
(3,089) (2,130)

Note 2 During the period ended 30 June 2023 and 2022, other than management fees and 
performance fees that paid to Manager, no other amounts paid to the Manager or its 
connected persons.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

Value Partners Asian 
Total Return Bond Fund

Value Partners 
Asian Innovation 

Opportunities Fund
30.06.2023 30.06.2022 30.06.2023 30.06.2022

USD USD USD USD

Income
Dividends 318,147 957,533
Interest on bank deposits 22,112 1,916 20,828 4,056
Net realised losses on investments (5,376,298) (4,027,551) (573,577) (3,276,839)
Change in unrealised gains/losses  

on investments 5,304,267 (11,825,195) 7,521,459 (19,903,191)
Net foreign exchange losses (22,382) (15,005) (5,415) (280,724)

5,500 6,651
    

(66,801) (15,859,184) 7,281,442 (22,499,165)
    

Expenses
Management fees Note 2 (357,967) (552,989) (229,123) (302,486)
Trustee and fund administration  

fees Note 1 (38,714) (59,892) (28,252) (50,022)
Interest expenses Note 1 (5)
Transaction costs Note 1 (4,702) (4,408) (48,077) (177,720)
Safe custody and bank charges Note 1 (3,186) (5,338) (5,259) (20,906)

(10,794) (19,924) (10,116) (10,133)
(12,327) (12,277) (9,798) (9,748)
(12,701) (9,883) (16,023) (18,330)

Note 1 (20,469) (22,990) (20,525) (31,873)
    

(460,860) (687,706) (367,173) (621,218)
    

(Loss)/profit before tax (527,661) (16,546,890) 6,914,269 (23,120,383)
Withholding tax on dividends and 

other investment income (48,569) (165,243)
    

(Loss)/profit after tax and before 
distributions (527,661) (16,546,890) 6,865,700 (23,285,626)

Distributions to unitholders (1,172,687) (2,150,108) (88,008) (181,160)
    

(Decrease)/increase in net assets 
attributable to unitholders 
from operations (1,700,348) (18,696,998) 6,777,692 (23,466,786)
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
Note 1 During the period ended 30 June 2023 and 2022, other than trustee and fund 

administration fees, interest expenses and safe custody and bank charges that paid to 
Trustee or its connected persons, other respective amounts paid to the Trustee or its 
connected persons were as follows:

Value Partners Asian 
Total Return Bond Fund

Value Partners 
Asian Innovation 

Opportunities Fund
30.06.2023 30.06.2022 30.06.2023 30.06.2022

USD USD USD USD

Transaction costs (4,702) (4,345) (7,195) (15,307)
(1,965) (2,079) (2,016) (2,130)

Note 2 During the period ended 30 June 2023 and 2022, other than management fees that paid 
to Manager, no other amounts paid to the Manager or its connected persons.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

Value Partners All China 
Bond Fund

30.06.2023 30.06.2022
USD USD

Income
Interest on bank deposits 3,765 2,184
Net realised (losses)/gains on investments (513,576) 48,325
Change in unrealised gains/losses on investments 756,474 (1,828,241)
Net foreign exchange gains/(losses) 18,051 (68,150)

75 70
  

264,789 (1,845,812)
  

Expenses
Management fees Note 2 (119,756) (125,801)
Trustee and fund administration fees Note 1 (12,950) (13,595)
Transaction costs Note 1 (592) (10,296)
Safe custody and bank charges Note 1 (1,376) (2,151)

(8,922) (8,921)
(16,712) (15,582)
(11,215) (14,284)

Note 1 (21,271) (17,505)
  

(192,794) (208,135)
  

Profit/(loss) before distributions 71,995 (2,053,947)
Distributions to unitholders (350,847) (322,112)

  

Decrease in net assets attributable to unitholders 
from operations (278,852) (2,376,059)
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
Note 1 During the period ended 30 June 2023 and 2022, other than trustee and fund 

administration fees and safe custody and bank charges that paid to Trustee or its 
connected persons, other respective amounts paid to the Trustee or its connected 
persons were as follows:

Value Partners All China
Bond Fund

30.06.2023 30.06.2022
USD USD

Transaction costs (592) (8,418)
(2,553) (2,653)

Note 2 During the period ended 30 June 2023 and 2022, other than management fees that paid 
to Manager, no other amounts paid to the Manager or its connected persons.



STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
UNITHOLDERS (UNAUDITED)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

34 SEMI-ANNUAL REPORT 2023
For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

Value Partners China 
A-Share Select Fund

Value Partners 
Asian Income Fund

30.06.2023 30.06.2022 30.06.2023 30.06.2022
CNH CNH USD USD

Net assets attributable to 
unitholders as at beginning 
of the period  338,280,477 420,269,146 225,241,750 347,022,137

    

Issue of units 11,956,082 28,233,164 70,732,552 34,508,252
Redemption of units (7,667,503) (30,017,730) (40,324,539) (57,481,895)

    

Net increase/(decrease) from 
capital transactions 4,288,579 (1,784,566) 30,408,013 (22,973,643)

    

(Loss)/profit after tax and 
before distributions (25,465,879) (43,405,833) 4,930,257 (57,747,684)

Distributions to unitholders (6,273,867) (7,558,765)
    

Decrease in net assets 
attributable to unitholders 
from operations (25,465,879) (43,405,833) (1,343,610) (65,306,449)

    

Net assets attributable to 
unitholders at the end of the 
period 317,103,177 375,078,747 254,306,153 258,742,045
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

Value Partners Asian 
Total Return Bond Fund

Value Partners 
Asian Innovation 

Opportunities Fund
30.06.2023 30.06.2022 30.06.2023 30.06.2022

USD USD USD USD

Net assets attributable to 
unitholders as at beginning 
of the period 55,880,131 118,304,998 38,991,808 91,162,165

    

Issue of units 7,198,998 1,124,654 3,689,046 2,883,738
Redemption of units (12,048,843) (30,290,594) (10,360,977) (7,960,608)

    

Net decrease from capital 
transactions (4,849,845) (29,165,940) (6,671,931) (5,076,870)

    

(Loss)/profit after tax and 
before distributions (527,661) (16,546,890) 6,865,700 (23,285,626)

Distributions to unitholders (1,172,687) (2,150,108) (88,008) (181,160)
    

(Decrease)/increase in net 
assets attributable to 
unitholders from operations (1,700,348) (18,696,998) 6,777,692 (23,466,786)

    

Net assets attributable to 
unitholders at the end of the 
period 49,329,938 70,442,060 39,097,569 62,618,509
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

Value Partners All China
Bond Fund

30.06.2023 30.06.2022
USD USD

Net assets attributable to unitholders as at beginning  
of the period 19,172,245 21,096,341

  

Issue of units 581,733 280,428
Redemption of units (1,108,959)

  

Net (decrease)/increase from capital transactions (527,226) 280,428
  

Profit/(loss) before distributions 71,995 (2,053,947)

Distributions to unitholders (350,847) (322,112)
  

Decrease in net assets attributable to unitholders 
from operations (278,852) (2,376,059)

  

Net assets attributable to unitholders at the end of 
the period 18,366,167 19,000,710
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
The movement of number of units in issue during the period was as follows:

Value Partners China A-Share Select Fund

Number of units

As at 
1 January 

2023
Issue of 

units
Redemption 

of units

As at 
30 June 

2023

5,279,898 146,701 (13,046) 5,413,553
161,984 8,272 170,256
673,148 423 (9,788) 663,783
640,587 79,987 (10,183) 710,391

4,054,191 311,978 (147,921) 4,218,248
2,296 1,124 3,420

31,305 15,239 (1,528) 45,016
12,294 (8,112) 4,182

951,300 16,820 (8,397) 959,723
60,422 (6,482) 53,940

397 397
24,973 24,973
18,485 18,485
50,230 52 50,282
41,794 21,815 (20,411) 43,198

213,484 (30,313) 183,171
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
The movement of number of units in issue during the period was as follows: (Continued)

Value Partners China A-Share Select Fund (Continued)

Number of units

As at 
1 January 

2022
Issue of 

units
Redemption 

of units

As at 
30 June 

2022

5,365,623 213,653 (470,972) 5,108,304
168,926 83 (7,025) 161,984
665,353 67,412 (19,374) 713,391
710,738 3,014 (67,385) 646,367

3,813,968 501,610 (170,800) 4,144,778
1,906 1,906

34,403 9,582 (6,859) 37,126
12,315 8,860 (8,860) 12,315

979,697 15,916 (84,473) 911,140
60,422 60,422

397 397
24,973 24,453 (24,453) 24,973

9,242 9,242
43,928 94 (1,870) 42,152

129,390 20,725 (88,841) 61,274
124,171 39,000 (34,000) 129,171
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
The movement of number of units in issue during the period was as follows: (Continued)

Value Partners Asian Income Fund

Number of units

As at 
1 January 

2023
Issue of 

units
Redemption 

of units

As at 
30 June 

2023

266,372 15,362 (9,897) 271,837
3,640,346 1,275,437 (818,818) 4,096,965

841,283 828,984 (129,540) 1,540,727
95,108,508 29,171,359 (12,365,485) 111,914,382

1,239,632 295,330 (426,053) 1,108,909
26,942,369 3,705,029 (4,606,488) 26,040,910

1,305,751 724,881 (497,714) 1,532,918
6,329,089 2,120,118 (1,322,354) 7,126,853
1,665,476 246,275 (660,060) 1,251,691

7,804 1,838 (4,702) 4,940

Number of units

As at 
1 January 

2022
Issue of 

units
Redemption 

of units

As at 
30 June 

2022

302,870 18,340 (36,038) 285,172
4,794,479 425,989 (1,184,312) 4,036,156

714,336 105,804 (80,036) 740,104
117,876,919 7,610,371 (18,817,310) 106,669,980

1,111,153 146,449 (239,047) 1,018,555
23,712,846 6,801,041 (3,596,053) 26,917,834

1,270,304 418,043 (277,880) 1,410,467
8,081,144 769,050 (1,674,648) 7,175,546
1,222,457 279,778 (96,553) 1,405,682

7,804 7,804
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
The movement of number of units in issue during the period was as follows: (Continued)

Value Partners Asian Total Return Bond Fund

Number of units

As at 
1 January 

2023
Issue of 

units
Redemption 

of units

As at 
30 June 

2023

458,704 306 (303) 458,707
3,281,773 4,131 (2,612,979) 672,925
1,676,473 13,838 (22,540) 1,667,771
1,053,585 30,569 (37,336) 1,046,818

105,629 2,391 108,020
15,414,496 167,059 (823,965) 14,757,590

354,060 17,575 (68,470) 303,165
8,716,912 226,224 (685,522) 8,257,614

91,033 19,923 110,956
1,000,000 1,133 (10) 1,001,123

181,691 971,329 (1,014,662) 138,358
139,991 1,275 (1,232) 140,034

6,097 467 (6,097) 467
20,000 20,000

Number of units

As at 
1 January 

2022
Issue of 

units
Redemption 

of units

As at 
30 June 

2022

674,960 207 (50,200) 624,967
3,611,353 8,029 (189,753) 3,429,629
4,007,265 26,887 (1,651,662) 2,382,490
1,231,076 4,580 (70,961) 1,164,695

199,924 2,421 (5,682) 196,663
26,041,780 114,832 (7,156,038) 19,000,574

370,575 4,607 (12,447) 362,735
9,916,735 82,721 (1,212,422) 8,787,034

177,177 17,058 (62,047) 132,188
1,000,000 1,000,000

642,762 71,257 (575,661) 138,358
139,902 43 139,945

26,125 24 (20,052) 6,097
20,000 20,000
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
The movement of number of units in issue during the period was as follows: (Continued)

Value Partners Asian Innovation Opportunities Fund

Number of units

As at 
1 January 

2023
Issue of 

units
Redemption 

of units

As at 
30 June 

2023

462,634 25,138 (36,407) 451,365
5,142,524 79,670 (3,176,007) 2,046,187

239,884 14,399 (38,440) 215,843
280,952 8,653 (41,137) 248,468
101,044 11,009 (62,710) 49,343

1,972,931 212,099 (404,622) 1,780,408
17,064 132 17,196

1,681,787 326,622 (119,343) 1,889,066
206,709 (64,559) 142,150

661,923 634 (3,322) 659,235

Number of units

As at 
1 January 

2022
Issue of 

units
Redemption 

of units

As at 
30 June 

2022

559,964 26,457 (66,280) 520,141
6,199,716 276,011 (1,023,088) 5,452,639

367,738 13,828 (52,271) 329,295
479,529 12,963 (150,964) 341,528

94,006 52,069 (35,203) 110,872
2,810,614 165,004 (487,289) 2,488,329

30,604 7,333 (11,191) 26,746
1,856,432 120,905 (162,783) 1,814,554

2,352 76 2,428
1,392 9 1,401

2,027,513 549 (2,992) 2,025,070
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
UNITHOLDERS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
The movement of number of units in issue during the period was as follows: (Continued)

Value Partners All China Bond Fund

Number of units

As at 
1 January 

2023
Issue of 

units
Redemption 

of units

As at 
30 June 

2023

420,422 20,523 (10,440) 430,505
227,148 6,432 233,580

2,329,908 347 (347) 2,329,908
2,437,593 118,431 (52,184) 2,503,840
2,090,222 48,936 2,139,158

310,000 9,296 (100,000) 219,296
313,881 8,538 322,419

2,363 1,311 (1,117) 2,557

Number of units

As at
1 January

2022
Issue of 

units
Redemption 

of units

As at
30 June

2022

403,418 6,350 409,768
216,799 3,853 220,652

2,329,908 2,329,908
2,329,908 40,203 2,370,111
1,933,788 45,754 1,979,542

310,000 310,000
300,000 5,182 305,182

2,363 2,363



STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

Value Partners China 
A-Share Select Fund

Value Partners 
Asian Income Fund

30.06.2023 30.06.2022 30.06.2023 30.06.2022
CNH CNH USD USD

Cash flows from operating 
activities

Decrease in net assets 
attributable to unitholders 
from operations (25,465,879) (43,405,833) (1,343,610) (65,306,449)

Dividends and interest on bank 
deposits (4,901,964) (2,639,448) (3,300,894) (3,737,604)

Interest expenses 307
Distributions to unitholders 6,273,867 7,558,765
Withholding tax on dividends 489,434 261,722 434,917 387,326

    

(29,878,409) (45,783,559) 2,064,280 (61,097,655)

Decrease/(increase) in financial 
assets at fair value through 
profit or loss 29,275,094 41,884,098 (28,800,699) 90,339,076

(Decrease)/Increase in financial 
liabilities at fair value through 
profit or loss (18,500) (129,138) (242,998) 314,174

Decrease/(increase) in margin 
deposits 762,913 (4,389,813)

Increase in amounts receivable 
on sales of investments (2,028,271) (3,112,011)

Increase in amounts payable on 
purchase of investments 2,399,476 2,956,300

Decrease in other receivables 2,950 700 190 14,207
(Decrease)/increase in 

management fees payable (35,958) (89,789) 27,151 (107,333)
Decrease in performance fees 

payable (55) (1,730,674)
(Decrease)/increase in accruals 

and other payables (105,118) (109,355) 11,733 (22,528)
    

Cash (used in)/generated from 
operations (759,996) (5,957,717) (25,806,225) 24,894,417

    

Dividends and interest on bank 
deposits received 4,427,831 2,389,874 2,025,332 2,384,445

Interest expenses paid (9) (307)
    

Net cash inflow/(outflow) from 
operating activities 3,667,835 (3,567,852) (23,780,893) 27,278,555
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF CASH FLOWS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

Value Partners China 
A-Share Select Fund

Value Partners 
Asian Income Fund

30.06.2023 30.06.2022 30.06.2023 30.06.2022
CNH CNH USD USD

Cash flows from financing 
activities

Distributions paid to unitholders (6,226,191) (7,667,041)
12,848,398 28,432,166 69,632,922 34,161,298
(8,363,753) (30,059,870) (39,915,240) (57,632,625)

    

Net cash inflow/(outflow) from 
financing activities 4,484,645 (1,627,704) 23,491,491 (31,138,368)

    

Net increase/(decrease) in cash 
and cash equivalents 8,152,480 (5,195,556) (289,402) (3,859,813)

Cash and cash equivalents as at 
the beginning of the period 5,577,519 17,737,578 7,537,607 16,125,282

    

Cash and cash equivalents 
as at 30 June, representing 
bank balances 13,729,999 12,542,022 7,248,205 12,265,469
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF CASH FLOWS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

Value Partners Asian 
Total Return Bond Fund

Value Partners 
Asian Innovation 

Opportunities Fund
30.06.2023 30.06.2022 30.06.2023 30.06.2022

USD USD USD USD

Cash flows from operating 
activities

(Decrease)/increase in net assets 
attributable to unitholders 
from operations (1,700,348) (18,696,998) 6,777,692 (23,466,786)

Dividends and interest on bank 
deposits (22,112) (1,916) (338,975) (961,589)

Interest expenses 5
Distributions to unitholders 1,172,687 2,150,108 88,008 181,160
Withholding tax on dividends 48,569 165,243

    

(549,773) (16,548,801) 6,575,294 (24,081,972)

Decrease/(increase) in financial 
assets at fair value through 
profit or loss 3,640,826 43,562,922 (885,876) 37,776,603

Increase/(decrease) in financial 
liabilities at fair value through 
profit or loss 106,752 (52,002) (225,720) 12,152

(Increase)/decrease in margin 
deposits (4,217) 8,588

(Increase)/decrease in amounts 
receivable on sales of 
investments (2,706,123) (1,138,193) 466,314 2,786,032

Increase/(decrease) in amounts 
payable on purchase of 
investments 3,189,302 1,496,101 167,433 (1,992,879)

Decrease in other receivables 10,904 20,994 10,191 10,300
Decrease in management fees 

payable (7,267) (47,093) (3,803) (20,190)
Decrease in accruals and other 

payables (12,354) (19,678) (11,446) (20,806)
    

Cash generated from 
operations 3,668,050 27,282,838 6,092,387 14,469,240

    

Dividends and interest on bank 
deposits received 25,441 1,841 285,813 523,738

Interest expenses paid (3)
    

Net cash inflow from operating 
activities 3,693,491 27,284,676 6,378,200 14,992,978
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF CASH FLOWS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

Value Partners Asian 
Total Return Bond Fund

Value Partners 
Asian Innovation 

Opportunities Fund
30.06.2023 30.06.2022 30.06.2023 30.06.2022

USD USD USD USD

Cash flows from financing 
activities

Distributions paid to unitholders (1,203,377) (2,320,539) (93,046) (184,885)
7,469,834 1,131,664 3,690,328 2,915,654

(12,052,125) (29,009,701) (9,946,801) (8,041,254)
    

Net cash outflow from 
financing activities (5,785,668) (30,198,576) (6,349,519) (5,310,485)

    

Net (decrease)/increase in cash 
and cash equivalents (2,092,177) (2,913,900) 28,681 9,682,493

Cash and cash equivalents as at 
the beginning of the period 2,775,786 6,058,081 2,653,180 1,258,874

    

Cash and cash equivalents 
as at 30 June, representing 
bank balances 683,609 3,144,181 2,681,861 10,941,367
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

STATEMENT OF CASH FLOWS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

Value Partners All China 
Bond Fund

30.06.2023 30.06.2022
USD USD

Cash flows from operating activities
Decrease in net assets attributable to unitholders from 

operations (278,852) (2,376,059)

Interest on bank deposits (3,765) (2,184)
Distributions to unitholders 350,847 322,112

  

68,230 (2,056,131)

Decrease in financial assets at fair value through profit or 
loss 56,286 4,830,933

(Decrease)/increase in financial liabilities at fair value 
through profit or loss (99,660) 59,332

(Increase)/decrease in other receivables (8,666) 8,871
Decrease in management fees payable (1,206) (2,166)
Decrease in accruals and other payables (5,141) (11,712)

  

Cash generated from operations 9,843 2,829,127
  

Interest on bank deposits received 4,054 2,182
  

Net cash inflow from operating activities 13,897 2,831,309
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

STATEMENT OF CASH FLOWS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

Value Partners All China 
Bond Fund

30.06.2023 30.06.2022
USD USD

Cash flows from financing activities
Distributions paid to unitholders (355,411) (258,574)

581,733 280,428
(1,108,959)

  

Net cash (outflow)/inflow from financing activities (882,637) 21,854
  

Net (decrease)/increase in cash and cash equivalents (868,740) 2,853,163

Cash and cash equivalents as at the beginning of the 
period 1,155,300 312,009

  

Cash and cash equivalents as at 30 June, representing 
bank balances 286,560 3,165,172
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INVESTMENT PORTFOLIO (UNAUDITED)
AS AT 30 JUNE 2023
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

Holdings Fair value
% of net 

assets
CNH

FINANCIAL ASSETS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Listed equity securities

China
5,297 226,447 0.07

59,900 336,638 0.11

108,700 2,963,162 0.94
 

1,073 344,090 0.11
Changchun High & New Technology 

9,360 1,275,768 0.40
706,666 24,705,043 7.79
442,200 14,486,472 4.57

 
865,900 22,496,082 7.09

22,100 679,575 0.21
30,000 168,900 0.05
10,469 146,775 0.05
68,600 6,322,176 1.99

40,680 9,307,177 2.94

11,121 311,499 0.10
211,588 3,004,550 0.95

Focus Media Information Technology Co 
546,800 3,723,708 1.17

92,120 2,992,979 0.94
8,200 145,550 0.05

68,080 6,539,765 2.06
1,300 32,721 0.01

 
163,700 5,976,687 1.89
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS CHINA A-SHARE SELECT FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
CNH

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

Listed equity securities (Continued)

China (Continued)
219,000 5,142,120 1.62

 
105,467 2,667,260 0.84
320,345 10,202,988 3.22

 
7,440 166,730 0.05

 
24,000 3,739,440 1.18

Inner Mongolia Yili Industrial Group Co 
11,600 328,512 0.10

 
8,600 328,090 0.10

43,400 2,078,860 0.66

20,700 2,718,945 0.86
17,200 29,085,200 9.17

8,835 617,390 0.20

4,080 116,974 0.04

4,821 180,209 0.06

Shares 11,200 363,440 0.12
53,400 11,191,038 3.53

Shares 26,700 2,580,021 0.81
226,158 13,325,229 4.20
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS CHINA A-SHARE SELECT FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
CNH

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

Listed equity securities (Continued)

China (Continued)

Shares 622,300 10,504,424 3.31

Shares 119,000 5,834,570 1.84
52,500 5,029,500 1.59
25,400 285,242 0.09

587,600 27,264,640 8.60

22,700 295,781 0.09
19,400 322,622 0.10

3,100 139,779 0.04
Shandong Himile Mechanical Science & 

15,600 548,028 0.17
 

23,300 1,496,093 0.47

1,060 47,583 0.02
31,300 3,243,619 1.02
85,500 7,510,320 2.37

 
23,050 2,259,822 0.71

154,200 25,222,494 7.95
625,700 9,110,192 2.87

 
3,500 337,225 0.11

10,501 341,598 0.11 
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS CHINA A-SHARE SELECT FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
CNH

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

Listed equity securities (Continued)

China (Continued)
636,500 5,486,630 1.73
680,100 7,732,737 2.44 

  

304,031,109 95.88
  

Forward exchange contracts 461,013 0.15
  

Total financial assets at fair value 
through profit or loss 304,492,122 96.03

  

FINANCIAL LIABILITIES AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Forward exchange contracts (287,565) (0.09)
  

Total financial liabilities at fair value 
through profit or loss (287,565) (0.09)

  

Total investments, net 304,204,557 95.94
  

Total investments, at cost 347,725,739
 



VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED)
AS AT 30 JUNE 2023
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

Holdings Fair value
% of net 

assets
USD

FINANCIAL ASSETS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Listed equity securities

Australia
275,000 883,076 0.35
200,000 3,498,536 1.38

45,000 1,026,123 0.40
  

5,407,735 2.13
  

China
 

199,920 673,980 0.27

180,000 674,910 0.27

18,000 566,444 0.22

1,200,000 2,343,782 0.92
 

258,972 1,021,241 0.40

82,920 1,102,095 0.43

(SHHK) 12,994 102,625 0.04

500,000 896,112 0.35
Shanghai Fudan Microelectronics Group 

130,000 895,837 0.35
  

8,277,026 3.25
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Listed equity securities (Continued)

Hong Kong – H Shares
13,000 414,776 0.16

3,000,000 723,625 0.28
3,500,000 2,264,678 0.89

875,000 3,975,471 1.56

Shares  1,000,000  735,111 0.29
 1,000,000  659,813 0.26
 7,500,000  3,589,410 1.41
 1,250,000  1,678,249 0.66

900,000 902,808 0.36
1,200,000 1,534,545 0.60

140,000 913,018 0.36
500,000 572,391 0.23

2,500,000 1,729,298 0.68

515,000 3,276,445 1.29
117,800 570,542 0.22

Shandong Weigao Group Medical 
500,000 653,432 0.26
556,000 814,605 0.32

2,500,000 1,292,188 0.51
  

26,300,405 10.34
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Listed equity securities (Continued)

Hong Kong – Red Chips
180,000 1,455,290 0.57
315,000 2,574,899 1.01

5,000,000 1,837,778 0.72
2,000,000 824,448 0.33
2,260,000 2,356,465 0.93

  

9,048,880 3.56
  

Hong Kong – Others
185,000 1,917,160 0.75
820,000 619,535 0.24

700,000 351,986 0.14
1,280,000 2,300,081 0.91

350,000 1,938,600 0.76
300,000 387,465 0.15

2,000,000 691,719 0.27
500,000 610,040 0.24
527,000 612,717 0.24

JD.com Inc 40,002 675,928 0.27
300,000 1,665,486 0.66
406,750 978,000 0.39
500,000 1,279,425 0.50

Meituan 140,000 2,185,169 0.86
2,200,000 668,237 0.26



56 SEMI-ANNUAL REPORT 2023
For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Listed equity securities (Continued)

Hong Kong – Others (Continued)
1,500,000 777,227 0.31

88,000 877,692 0.35
82,000 891,105 0.35
50,000 2,115,997 0.83

500,000 1,045,236 0.41
20,000 695,803 0.27

650,000 305,275 0.12
1,000,000 1,018,435 0.40

  

24,608,318 9.68
  

Indonesia
4,000,000 1,383,714 0.54
5,500,000 1,463,543 0.58

21,679,700 1,348,490 0.53
710,700 1,100,421 0.43

  

5,296,168 2.08
  



SEMI-ANNUAL REPORT 2023
For the six months ended 30 June 2023 57

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Listed equity securities (Continued)

Japan
46,000 1,204,267 0.47

East Japan Railway Co  12,000  661,700  0.26 
 116,900  1,710,181  0.67 

Hoya Corp 7,000 825,192 0.33
20,000 1,118,437 0.44

Inpex Corp 100,000 1,103,248 0.43 
20,000 926,646 0.37

Mizuho Financial Group Inc 130,000 1,973,627 0.78
30,000 568,953 0.22

Renesas Electronics Corp 80,000 1,492,078 0.59
73,200 1,024,886 0.40
45,000 964,030 0.38

  

13,573,245 5.34
  

Malaysia
750,000 666,132 0.26

  

Philippines
384,203 757,270 0.30
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Listed equity securities (Continued)

Singapore
1,200,000 2,406,281 0.95

880,000 1,239,117 0.49
1,550,000 1,394,080 0.55

69,700 1,619,114 0.64
2,000,000 950,000 0.37
1,000,000 1,629,253 0.64

960,900 1,147,597 0.45
100,000 2,064,211 0.81

  

12,449,653 4.90
  

South Korea
50,000 1,808,397 0.71

20,000 608,227 0.24
568 237,916 0.09

Shares 35,000 1,577,377 0.62
SK Hynix Inc 40,800 3,560,107 1.40

  

7,792,024 3.06
  

* The Trust is not authorised in Hong Kong and not available to the public in Hong Kong.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Listed equity securities (Continued)

Taiwan
100,000 5,762,810 2.27
200,000 1,939,130 0.76

MediaTek Inc 60,000 1,325,286 0.52
Taiwan Cooperative Financial Holding Co 

1,723,996 1,552,526 0.61
Taiwan Semiconductor Manufacturing 

552,000 10,207,782 4.01
Test Research Inc 1,000,000 1,939,129 0.76

14,000 190,574 0.08
Wiwynn Corp 50,000 2,279,440 0.90

  

25,196,677 9.91
  

Thailand
1,955,500 677,063 0.27

  

The United States of America
150,000 2,539,500 1.00
170,000 3,923,600 1.54

25,000 1,451,000 0.57
  

7,914,100 3.11
  



60 SEMI-ANNUAL REPORT 2023
For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities

Australia
1,000,000 972,367 0.38
1,500,000 1,428,015 0.56

500,000 496,597 0.20

400,000 325,806 0.13

3/22/2028 1,500,000 1,384,114 0.54

1,000,000 866,074 0.34
2,000,000 1,918,440 0.76
1,000,000 914,079 0.36

7/7/2027 1,500,000 1,416,190 0.56

1,000,000 947,830 0.37
  

10,669,512 4.20
  

Cambodia
1,000,000 980,916 0.39
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

China
800,000 777,552 0.31

1,000,000 974,124 0.38

6/8/2024 3,000,000 2,959,419 1.16

6/30/2026 1,550,000 1,351,895 0.53
1,000,000 1,003,013 0.39

900,000 885,204 0.35

6/24/2030 950,000 815,182 0.32
3,000,000 1,863,283 0.73
4,000,000 3,181,032 1.25
1,000,000 977,304 0.38
1,500,000 1,424,473 0.56
3,200,000 2,382,375 0.94
2,000,000 1,875,119 0.74

12/28/2023 1,000,000 895,587 0.35
2,000,000 1,823,733 0.72

300,000 204,013 0.08

1,000,000 113,242 0.05

1,000,000 149,473 0.06

9/30/2024 1,000,000 793,486 0.31

8/24/2024 1,000,000 876,616 0.35
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

China (Continued)

1,200,000 1,163,145 0.46
2,000,000 1,665,498 0.66
2,500,000 2,040,125 0.80

700,000 463,842 0.18
1,600,000 1,268,780 0.50

1/20/2026 500,000 466,426 0.18
  

32,393,941 12.74
  

Hong Kong
500,000 486,244 0.19
500,000 503,186 0.20

2,000,000 1,823,178 0.72
1,400,000 1,331,183 0.52

2/20/2024 600,000 608,660 0.24
550,000 400,147 0.16

4/26/2026 1,500,000 1,415,594 0.55
  

6,568,192 2.58
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

India
1,200,000 1,091,133 0.43

400,000 399,753 0.16
800,000 650,252 0.25
600,000 589,673 0.23

1,000,000 985,508 0.39

5/5/2028 600,000 596,138 0.23
1,000,000 831,188 0.33

2,000,000 1,954,653 0.77
  

7,098,298 2.79
  

Indonesia

4/4/2026 200,000 202,668 0.08

4/11/2024 500,000 496,122 0.19

2/10/2026 1,500,000 1,323,291 0.52
1,000,000 838,639 0.33

10/22/2025 1,000,000 1,011,173 0.40

4/27/2028 400,000 402,326 0.16
1,000,000 875,085 0.34

  

5,149,304 2.02
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

Ireland

500,000 497,080 0.20
  

Japan
1,000,000 937,039 0.37

400,000 398,536 0.15

500,000 501,902 0.20
  

1,837,477 0.72
  

Macao

6/18/2025 800,000 791,269 0.31
1,200,000 1,164,833 0.46

  

1,956,102 0.77
  

Malaysia
1,000,000 794,981 0.31

700,000 697,070 0.28
  

1,492,051 0.59
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

Philippines

9/10/2024 500,000 485,354 0.19

1/15/2026 500,000 464,019 0.18
  

949,373 0.37
  

Saudi Arabia
2,000,000 1,968,554 0.77

  

Singapore
1,000,000 861,123 0.34

700,000 670,549 0.27
500,000 313,142 0.12

1,000,000 995,140 0.39
  

2,839,954 1.12
  

South Korea
600,000 598,176 0.23
600,000 600,390 0.24

9/15/2027 1,000,000 988,724 0.39
500,000 493,983 0.19
700,000 675,636 0.27
400,000 396,205 0.16

1,400,000 1,445,414 0.57
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

South Korea (Continued)

9/8/2025 600,000 589,743 0.23
500,000 517,708 0.20
500,000 489,182 0.19

2/24/2028 400,000 399,803 0.16

500,000 494,990 0.19
400,000 397,200 0.16
600,000 590,075 0.23

6/15/2052 800,000 787,458 0.31

500,000 495,570 0.19
600,000 599,817 0.24

  

10,560,074 4.15
  

The United States of America

10/12/2023 3,000,000 2,955,171 1.16
3,000,000 2,994,589 1.18
5,000,000 4,970,780 1.95
2,000,000 1,978,910 0.78

  

12,899,450 5.07
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

United Arab Emirates
400,000 387,136 0.15

  

Listed equity warrants

India

50,000 1,554,250 0.61
  

Forward exchange contracts 780 0.00
  

Total financial assets at fair value 
through profit or loss 247,767,140 97.43

  

FINANCIAL LIABILITIES AT FAIR VALUE 
THROUGH PROFIT OR LOSS 

Forward exchange contracts (456,466) (0.18)
  

Total financial liabilities at fair value 
through profit or loss (456,466) (0.18)

  

Total investments, net 247,310,674 97.25
  

Total investments, at cost 261,405,529
 



VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED)
AS AT 30 JUNE 2023
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For the six months ended 30 June 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

Holdings Fair value
% of net 

assets
USD

FINANCIAL ASSETS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Quoted debt securities

Australia

200,000 199,690 0.40
300,000 305,677 0.62

1,000,000 814,516 1.65
2,000,000 1,873,301 3.80
2,200,000 2,010,973 4.08

332,000 292,814 0.59
  

5,496,971 11.14
  

China

250,000 221,011 0.45
500,000 329,308 0.67
400,000 393,489 0.80

6/8/2024 500,000 493,237 1.00

1/25/2026 400,000 453,836 0.92

200,000 191,390 0.39
China Huaneng Group (Hong Kong) 

200,000 189,160 0.38

6/30/2026 1,200,000 1,046,629 2.12
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

China (Continued)

4/9/2024 200,000 65,717 0.13

2/23/2026 400,000 405,617 0.82

9/22/2025 800,000 735,368 1.49

3/14/2028 250,000 246,976 0.50

2/6/2026 300,000 101,783 0.21

1/27/2024 500,000 345,439 0.70
400,000 318,103 0.65

ENN Clean Energy International 
900,000 835,995 1.70
400,000 252,036 0.51

5/18/2024 500,000 411,751 0.84

1/16/2025 400,000 391,339 0.79
300,000 301,465 0.61
200,000 159,643 0.32

300,000 88,871 0.18

9/30/2024 500,000 396,743 0.80
300,000 160,775 0.33
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

China (Continued)
260,000 189,344 0.38

3/3/2025 200,000 169,584 0.34

8/24/2024 300,000 262,985 0.53

12/5/2023 2,000,000 184,327 0.37
200,000 190,575 0.39

500,000 489,471 0.99

1/20/2025 300,000 152,143 0.31
200,000 158,597 0.32

5/20/2026 500,000 409,113 0.83
  

10,741,820 21.77
  

Finland
400,000 301,036 0.61

  

France
350,000 349,759 0.71

  

Germany
400,000 298,653 0.61
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

Great Britain
500,000 431,697 0.88

3/30/2026 200,000 193,347 0.39
600,000 443,194 0.90

  

1,068,238 2.17
  

Hong Kong
1,000,000 893,390 1.81

200,000 202,325 0.41
250,000 252,361 0.51

1,250,000 1,139,486 2.31
500,000 486,711 0.99
300,000 289,936 0.59

06/06/2025 300,000 286,019 0.58
700,000 563,722 1.14

8/23/2026 1,000,000 896,295 1.82
250,000 254,725 0.51

  

5,264,970 10.67
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

India

7/22/2031 1,400,000 1,019,675 2.07

1,000,000 870,088 1.76
500,000 487,771 0.99
200,000 199,877 0.40

3/6/2024 200,000 203,619 0.41

1,000,000 974,216 1.97
498,000 482,564 0.98

4/18/2027 800,000 669,236 1.36
200,000 143,139 0.29
254,000 244,692 0.50

  

5,294,877 10.73
  

Indonesia
855,000 811,470 1.64

4/4/2026 300,000 304,003 0.62
300,000 293,993 0.60
700,000 688,398 1.40

10/22/2025 500,000 505,586 1.02
400,000 430,332 0.87
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

Indonesia (Continued)

11/12/2028 500,000 465,565 0.94
500,000 458,302 0.93
200,000 162,096 0.33

7/17/2049 300,000 252,966 0.51
1,196,000 1,182,751 2.40

  

5,555,462 11.26
  

Japan
300,000 312,620 0.63
500,000 468,519 0.95

5/27/2029 300,000 304,197 0.62

7/6/2034 400,000 400,000 0.81

7/6/2029 400,000 400,000 0.81
1,000,000 1,006,349 2.04

400,000 400,121 0.81
300,000 306,270 0.62

400,000 401,522 0.82
  

3,999,598 8.11
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

Macao

1/27/2026 200,000 180,096 0.36
400,000 400,153 0.81
350,000 339,743 0.69
400,000 354,553 0.72 

  

1,274,545 2.58
  

Malaysia

4/19/2031 815,000 666,869 1.35
  

New Zealand

2/15/2028 300,000 299,412 0.61
  

Philippines
500,000 437,001 0.89

9/27/2024 1,300,000 1,259,550 2.55 
  

1,696,551 3.44
  

Saudi Arabia
450,000 477,422 0.97
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

Singapore
700,000 683,028 1.39

1,000,000 361,546 0.73
  

1,044,574 2.12
  

South Korea
400,000 410,029 0.83
400,000 386,078 0.78
200,000 206,488 0.42

9/8/2025 200,000 196,581 0.40

800,000 762,734 1.55
400,000 397,200 0.80
500,000 491,729 1.00

200,000 198,228 0.40
600,000 569,959 1.16
400,000 399,878 0.81

  

4,018,904 8.15
  

Switzerland
200,000 176,960 0.36
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

Thailand
500,000 430,952 0.87

3/30/2032 200,000 183,257 0.37
300,000 280,252 0.57
500,000 457,940 0.93

  

1,352,401 2.74
  

The United States of America
Citigroup Global Markets Holdings Inc/

200,000 199,069 0.40
  

Forward exchange contracts 172 0.00
  

Total financial assets at fair value 
through profit or loss 49,578,263 100.50
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

FINANCIAL LIABILITIES AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Forward exchange contracts (106,752) (0.22)
  

Total financial liabilities at fair value 
through profit or loss (106,752) (0.22)

  

Total investments, net 49,471,511 100.28
  

Total investments, at cost 50,892,940
 



VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
INVESTMENT PORTFOLIO (UNAUDITED)
AS AT 30 JUNE 2023
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

Holdings Fair value
% of net 

assets
USD

FINANCIAL ASSETS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Listed equity securities

China

33,840 1,064,915 2.72
 

177,400 791,801 2.03
 

59,436 789,968 2.02

(SHHK) 19,700 218,669 0.56
  

2,865,353 7.33
  

Hong Kong – H Shares
1,724,000 825,086 2.11

  

Hong Kong – Red Chips
99,500 813,341 2.08

  

Hong Kong – Others
36,300 376,178 0.96
40,000 677,936 1.74

187,000 704,035 1.80
Meituan 64,430 1,005,646 2.57

29,300 1,239,974 3.17
249,400 341,210 0.87

  

4,344,979 11.11
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

FINANCIAL ASSETS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Listed equity securities (Continued)

Japan
Hoya Corp 4,000 471,539 1.21

26,100 1,459,560 3.73
Kakaku.com Inc 18,600 264,916 0.68
Medley Inc 20,900 770,520 1.97

64,800 1,228,939 3.14
31,600 528,612 1.35

Renesas Electronics Corp 174,200 3,248,999 8.31
Socionext Inc 4,000 576,340 1.47
Sony Corp 20,900 1,870,748 4.79

94,500 1,323,111 3.38
47,600 1,019,730 2.61

  

12,763,014 32.64
  

South Korea
17,261 704,701 1.80

KT&G Corp 15,512 972,856 2.49
22,145 1,211,054 3.10
36,677 786,196 2.01

  

3,674,807 9.40
  

Taiwan
63,000 492,504 1.26

momo.com Inc 19,800 437,344 1.12
Taiwan Semiconductor Manufacturing  

206,000 3,809,426 9.74
99,000 580,053 1.49

Wistron NeWeb Corp 372,000 1,138,166 2.91
  

6,457,493 16.52
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

FINANCIAL ASSETS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Listed equity securities (Continued)

The United States of America
3,102 1,312,208 3.36

12,392 856,783 2.19
3,585 426,758 1.09

Rambus Inc 21,183 1,359,313 3.48
  

3,955,062 10.12
  

Quoted debt securities

China
700,000 703,419 1.80

  

Japan
500,000 462,530 1.18

  

Listed equity rights

2,860 2,984 0.01
  

Forward exchange contracts 271,117 0.69
  

Total financial assets at fair value 
through profit or loss 37,139,185 94.99
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

FINANCIAL LIABILITIES AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Forward exchange contracts (55,147) (0.14)
  

Total financial liabilities at fair value 
through profit or loss (55,147) (0.14)

  

Total investments, net 37,084,038 94.85
  

Total investments, at cost 36,468,836
 



VALUE PARTNERS ALL CHINA BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED)
AS AT 30 JUNE 2023
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

Holdings Fair value
% of net 

assets
USD

FINANCIAL ASSETS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Quoted debt securities

China

2/9/2031 250,000 205,305 1.12

12/6/2057 200,000 157,433 0.86

350,000 319,429 1.74

200,000 192,246 1.05

2/17/2032 8,000,000 1,115,260 6.07

8/22/2046 2,000,000 288,654 1.57

6/8/2024 500,000 493,237 2.69

1/25/2026 200,000 226,918 1.24

2/22/2027 3,000,000 451,321 2.46

6/30/2026 300,000 261,657 1.42

9/4/2024 11,000 1,584 0.01
600,000 601,808 3.28

3/14/2025 200,000 198,492 1.08

3/14/2028 250,000 246,976 1.34
300,000 186,328 1.01
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ALL CHINA BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

China (Continued)
ENN Clean Energy International 

250,000 232,221 1.26
300,000 189,027 1.03

5/18/2024 500,000 411,751 2.24
300,000 290,796 1.58

11/13/2024 300,000 282,874 1.54

5/29/2024 200,000 193,003 1.05
425,000 59,785 0.33
200,000 200,977 1.09
550,000 439,020 2.39
500,000 340,022 1.85
200,000 107,183 0.58

6/19/2023 2,300,000 63,271 0.34
300,000 295,855 1.61

6/29/2026 200,000 148,125 0.81

11/12/2023 300,000 294,431 1.60
500,000 476,437 2.59

12/9/2025 3,935,000 146,136 0.80
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ALL CHINA BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

China (Continued)

500,000 489,471 2.67
400,000 317,195 1.73

  

9,924,228 54.03
  

Hong Kong
450,000 402,026 2.19

500,000 488,815 2.66
600,000 606,977 3.30
400,000 398,198 2.17
500,000 455,794 2.48
200,000 196,700 1.07

5/27/2025 300,000 281,725 1.53
250,000 243,355 1.33
200,000 193,290 1.05
250,000 181,885 0.99
200,000 194,036 1.06

8/23/2026 400,000 358,518 1.95

2/28/2033 250,000 254,725 1.39
500,000 438,629 2.39

  

4,694,673 25.56
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ALL CHINA BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

India

3/6/2024 300,000 305,428 1.66

400,000 390,931 2.13
  

696,359 3.79
  

Indonesia

10/22/2025 550,000 556,145 3.03
  

Macao

1/27/2026 300,000 270,144 1.47
500,000 444,765 2.42
271,000 263,058 1.43
200,000 191,934 1.05

  

1,169,901 6.37
  

Malaysia
200,000 158,996 0.87

  

Singapore
350,000 341,514 1.86
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ALL CHINA BOND FUND
INVESTMENT PORTFOLIO (UNAUDITED) (Continued)
AS AT 30 JUNE 2023

Holdings Fair value
% of net 

assets
USD

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

Quoted debt securities (Continued)

The United States of America
Citigroup Global Markets Holdings Inc/

180,000 179,162 0.97
  

United Kingdom
200,000 147,732 0.81
200,000 154,539 0.84

  

302,271 1.65
  

Forward exchange contracts 195,754 1.08
  

Total financial assets at fair value 
through profit or loss 18,219,003 99.21

  

FINANCIAL LIABILITIES AT FAIR VALUE 
THROUGH PROFIT OR LOSS

Forward exchange contracts (91,330) (0.50)
  

Total financial liabilities at fair value 
through profit or loss (91,330) (0.50)

  

Total investments, net 18,127,673 98.71
  

Total investments, at cost 17,774,215
 



VALUE PARTNERS CHINA A-SHARE SELECT FUND
INVESTMENT PORTFOLIO MOVEMENTS (UNAUDITED)
FOR THE SIX MONTHS ENDED 30 JUNE 2023
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

% of net assets
30.06.2023 31.12.2022

Financial assets at fair value through profit or loss

Listed equity securities
China 95.88 98.18

  

Quoted debt securities
China 0.12

  

Forward exchange contracts 0.15 0.37
  

96.03 98.67
  

Financial liabilities at fair value through profit or loss

Forward exchange contracts (0.09) (0.09)
  

Total investments, net 95.94 98.58
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VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO MOVEMENTS (UNAUDITED)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

% of net assets
30.06.2023 31.12.2022

Financial assets at fair value through profit or loss

Listed equity securities
2.13 2.36

China 3.25 3.54
Hong Kong

10.34 12.33
3.56 3.89
9.68 11.48

Indonesia 2.08 1.89
Japan 5.34 5.59
Malaysia 0.26 0.35

0.30
Singapore 4.90 6.10
South Korea 3.06 2.95
Taiwan 9.91 9.32
Thailand 0.27

3.11 3.38
  

58.19 63.18
  

Quoted debt securities
4.20 4.66

Cambodia 0.39 0.42
China 12.74 14.02
Hong Kong 2.58 2.11
India 2.79 4.19
Indonesia 2.02 1.73
Ireland 0.20
Japan 0.72 0.41
Macao 0.77 0.30
Malaysia 0.59 0.69

0.37
0.77

Singapore 1.12 1.20
South Korea 4.15 3.28

5.07
0.15

  

38.63 33.01
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
INVESTMENT PORTFOLIO MOVEMENTS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

% of net assets
30.06.2023 31.12.2022

Financial assets at fair value through profit or loss (Continued)

Listed equity warrants
India 0.61 0.68

  

Listed futures
0.03

  

Forward exchange contracts 0.00 0.32
  

97.43 97.22
  

Financial liabilities at fair value through profit or loss

Forward exchange contracts (0.18) (0.31)
  

Total investments, net 97.25 96.91
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VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO MOVEMENTS (UNAUDITED)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

% of net assets
30.06.2023 31.12.2022

Financial assets at fair value through profit or loss

Quoted debt securities
11.14 9.61

China 21.77 24.49
Finland 0.61 0.56
France 0.71
Germany 0.61 0.55

2.17 1.91
Hong Kong 10.67 10.83
India 10.73 10.69
Indonesia 11.26 5.33
Japan 8.11 3.30
Macao 2.58 1.63
Malaysia 1.35 3.15

0.61
3.44 2.20
0.97 

Singapore 2.12 2.82
South Korea 8.15 9.07
Switzerland 0.36 2.75
Thailand 2.74 3.64

0.40 0.36
  

100.50 92.89
  



SEMI-ANNUAL REPORT 2023
For the six months ended 30 June 2023 91

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
INVESTMENT PORTFOLIO MOVEMENTS (UNAUDITED) (Continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

% of net assets
30.06.2023 31.12.2022

Financial assets at fair value through profit or loss (Continued)

Unlisted investment funds
Hong Kong 1.69
Ireland 0.41

  

2.10

Forward exchange contracts 0.00 0.25
  

100.50 95.24
  

Financial liabilities at fair value through profit or loss

Forward exchange contracts (0.22)
  

Total investments, net 100.28 95.24
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VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
INVESTMENT PORTFOLIO MOVEMENTS (UNAUDITED)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

% of net assets
30.06.2023 31.12.2022

Financial assets at fair value through profit or loss

Listed equity securities
China 7.33 6.37
Hong Kong

2.11 4.80
2.08 3.93

11.11 9.73
Japan 32.64 28.83
South Korea 9.40 8.48
Taiwan 16.52 17.13

10.12 10.61
  

91.31 89.88
  

Quoted debt securities
China 1.80 1.79
Japan 1.18 1.13

  

2.98 2.92
  

Listed equity rights
Taiwan 0.01

  

Forward exchange contracts 0.69 0.18
  

94.99 92.98
  

Financial liabilities at fair value through profit or loss

Forward exchange contracts (0.14) (0.72) 
  

Total investments, net 94.85 92.26
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VALUE PARTNERS ALL CHINA BOND FUND
INVESTMENT PORTFOLIO MOVEMENTS (UNAUDITED)
FOR THE SIX MONTHS ENDED 30 JUNE 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

% of net assets
30.06.2023 31.12.2022

Financial assets at fair value through profit or loss

Quoted debt securities
China 54.03 54.38
Hong Kong 25.56 22.46
India 3.79 2.80
Indonesia 3.03 2.88
Macao 6.37 7.86
Malaysia 0.87 0.79
Singapore 1.86 1.77
South Korea 1.03

0.97 0.93
United Kingdom 1.65

  

98.13 94.90 
  

Forward exchange contracts 1.08 0.43 
  

99.21 95.33 
  

Financial liabilities at fair value through profit or loss

Forward exchange contracts (0.50) (1.00) 
  

Total investments, net 98.71 94.33 
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DETAILS IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS 
(UNAUDITED)
AS AT 30 JUNE 2023
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

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

Financial assets:

Forward exchange contracts

Currency 
sold Amount sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

CNH

CNH 2,311,417 EUR 293,273 31 July 2023 The Hongkong and Shanghai 1,390

CNH 51,548,194 HKD 55,846,334 31 July 2023 The Hongkong and Shanghai 169,576

CNH 65,741,719 USD 9,105,506 31 July 2023 The Hongkong and Shanghai 290,047

CNH 100 USD 14 31 July 2023 The Hongkong and Shanghai 
 

461,013
 

Financial liabilities:

Forward exchange contracts

Currency 
sold Amount sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

CNH

CNH  60,229,000  12,482,741 31 July 2023 The Hongkong and Shanghai  (236,625)

CNH  3,612,615  657,604 31 July 2023 The Hongkong and Shanghai  (15,034)

CNH  5,057,513  549,762 31 July 2023 The Hongkong and Shanghai  (16,005)

CNH  2,926,389  658,438 31 July 2023 The Hongkong and Shanghai  (19,901)
 

(287,565)
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VALUE PARTNERS ASIAN INCOME FUND
DETAILS IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS 
(UNAUDITED)
AS AT 30 JUNE 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

Financial assets:

Equity Warrants

Underlying assets Counterparty Fair Value
USD

(NSI)) CWts 06/30/2025
(NSI)

1,554,250

 

Forward exchange contracts

Currency 
sold Amount sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

USD

91,699 USD 69,767 31 July 2023 The Hongkong and Shanghai 590

CNH 233,539 USD 32,308 31 July 2023 The Hongkong and Shanghai 104

CNH 74,954 USD 10,380 31 July 2023 The Hongkong and Shanghai 44

CNH 122,861 USD 16,984 31 July 2023 The Hongkong and Shanghai 42

 

780
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INCOME FUND
DETAILS IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS 
(UNAUDITED) (Continued)
AS AT 30 JUNE 2023
Financial liabilities:

Forward exchange contracts

Currency 
sold Amount sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

USD

USD 75,141 112,416 31 July 2023 The Hongkong and Shanghai (640)

USD 21,486,182 32,151,418 31 July 2023 The Hongkong and Shanghai (178,440)

USD 9,401,035 12,355,197 31 July 2023 The Hongkong and Shanghai (80,364)

USD 29,915,934 CNH 215,960,259 31 July 2023 The Hongkong and Shanghai (135,912)

USD 26,176 42,904 31 July 2023 The Hongkong and Shanghai (60)

USD 24,666 40,057 31 July 2023 The Hongkong and Shanghai (283)

USD 79,011 128,700 31 July 2023 The Hongkong and Shanghai (672)

USD 5,371,519 8,725,820 31 July 2023 The Hongkong and Shanghai (60,095)

 

(456,466)
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VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
DETAILS IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS 
(UNAUDITED)
AS AT 30 JUNE 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

Financial assets:

Forward exchange contracts

Currency 
sold Amount sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

USD

31,025 USD 20,733 31 July 2023 The Hongkong and Shanghai 172

 

Financial liabilities:

Forward exchange contracts

Currency 
sold Amount sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

USD

USD 4,994,097 7,469,697 31 July 2023 The Hongkong and Shanghai (43,698)

USD 603,901 793,489 31 July 2023 The Hongkong and Shanghai (5,299)

USD 8,279,975 CNH 59,772,347 31 July 2023 The Hongkong and Shanghai (37,617)

USD 1,327,991 2,155,518 31 July 2023 The Hongkong and Shanghai (15,923)

USD 741,817 SGD 1,002,449 31 July 2023 The Hongkong and Shanghai (1,946)

USD 865,134 SGD 1,169,092 31 July 2023 The Hongkong and Shanghai (2,269)

 

(106,752)
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VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
DETAILS IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS 
(UNAUDITED)
AS AT 30 JUNE 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

Financial assets:

Equity rights

Underlying assets Counterparty Fair Value
USD

07/21/2023
2,984

 

Forward exchange contracts

Currency 
sold

Amount 
sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

USD

1,371,022,682 USD 9,774,775 25 July 2023 The Hongkong and Shanghai 271,116

CNH 798 USD 111 31 July 2023 The Hongkong and Shanghai 1

 

271,117
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
DETAILS IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS 
(UNAUDITED) (Continued)
AS AT 30 JUNE 2023
Financial liabilities:

Forward exchange contracts

Currency 
sold Amount sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

USD

USD 652,313 93,025,660 25 July 2023 The Hongkong and Shanghai (7,478)

USD 2,418,574 3,619,098 31 July 2023 The Hongkong and Shanghai (20,086)

USD 90,669 118,916 31 July 2023 The Hongkong and Shanghai (960)

USD 479,903 630,707 31 July 2023 The Hongkong and Shanghai (4,102)

USD 4,058,202 CNH 29,295,773 31 July 2023 The Hongkong and Shanghai (18,437)

USD 154,294 250,645 31 July 2023 The Hongkong and Shanghai (1,726)

USD 1,119,569 SGD 1,513,704 31 July 2023 The Hongkong and Shanghai (2,358)

 

(55,147)
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VALUE PARTNERS ALL CHINA BOND FUND
DETAILS IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS 
(UNAUDITED)
AS AT 30 JUNE 2023

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

Financial assets:

Forward exchange contracts

Currency 
sold Amount sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

USD

CNH 17,000,000 USD 2,485,198 13 July 2023 The Hongkong and Shanghai 144,425

CNH 6,000,000 USD 873,464 27 July 2023 The Hongkong and Shanghai 46,361

CNH 1,000,000 USD 143,139 The Hongkong and Shanghai 4,968

 

195,754
 

Financial liabilities:

Forward exchange contracts

Currency 
sold Amount sold

Currency 
bought

Amount 
bought Settlement date Counterparty Fair value

USD

USD  588,106 CNH 4,000,000 13 July 2023 The Hongkong and Shanghai (37,336)

USD  2,541,404 3,802,898 31 July 2023 The Hongkong and Shanghai (21,106)

USD  2,626,851 CNH 18,961,669 31 July 2023 The Hongkong and Shanghai (12,115)

USD  2,616,765 2,052,895 31 July 2023 The Hongkong and Shanghai (20,773)

 

(91,330)
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

Value Partners China A-Share Select Fund

In accordance with the Explanatory Memorandum of Sub-Fund, the Manager may determine 
to make a distribution out of the income and/or capital. There is no distribution to unitholders 
for the period ended 30 June 2023 and 2022.

Value Partners Asian Income Fund

In accordance with the Explanatory Memorandum of the Sub-Fund, the Manager may determine 
to make a distribution out of the income and/or capital. During the period ended 30 June 
2023, the Sub-Fund declared total distributions to redeemable participating unitholders of 
USD6,273,867 (period ended 30 June 2022: USD7,558,765).

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

Classes
01.01.2023 to 

30.06.2023
01.01.2022 to 

30.06.2022 Frequency Ex-dividend dates*

Monthly
Monthly
Monthly
Monthly

HKD0.0388 HKD0.0388 Monthly
Monthly
Monthly

CNH0.0386 CNH0.0579 Monthly
CNH0.0241 CNH0.0579 Monthly
CNH0.0422 CNH0.0422 Monthly
CNH0.0255 CNH0.0422 Monthly
USD0.0390 USD0.0390 Monthly

* Last business day of each month in 2023 are 31 January 2023, 28 February 2023, 31 March 2023, 28 April 2023, 
31 May 2023, 30 June 2023.

* Last business day of each month in 2022 are 31 January 2022, 28 February 2022, 31 March 2022, 29 April 2022, 
31 May 2022, 30 June 2022.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

DISTRIBUTIONS TO UNITHOLDERS (UNAUDITED) (Continued)

Value Partners Asian Total Return Bond Fund

In accordance with the Explanatory Memorandum of the Sub-Fund, the Manager may determine 
to make a distribution out of the income and/or capital. During the period ended 30 June 
2023, the Sub-Fund declared total distributions to redeemable participating unitholders of 
USD1,172,687 (period ended 30 June 2022: USD2,150,108).

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

Classes
01.01.2023 to 

30.06.2023
01.01.2022 to 

30.06.2022 Frequency Ex-dividend dates*

HKD0.0348 HKD0.0405 Monthly
HKD0.0348 HKD0.0348 Monthly

Monthly
Monthly
Monthly

CNH0.0396 CNH0.0463 Monthly
CNH0.0242 CNH0.0463 Monthly
CNH0.0242 CNH0.0396 Monthly
USD0.0348 USD0.0411 Monthly
USD0.0348 USD0.0348 Monthly

Monthly
Monthly
Monthly
Monthly
Monthly
Monthly

CNH0.0346 CNH0.0597 Monthly
CNH0.0217 CNH0.0597 Monthly
CNH0.0217 CNH0.0531 Monthly
USD0.0345 USD0.0403 Monthly
USD0.0345 USD0.0345 Monthly
SGD0.0339 SGD0.0395 Monthly
SGD0.0276 SGD0.0395 Monthly
SGD0.0276 SGD0.0339 Monthly

* Last business day of each month in 2023 are 31 January 2023, 28 February 2023, 31 March 2023, 28 April 2023, 
31 May 2023, 30 June 2023.

* Last business day of each month in 2022 are 31 January 2022, 28 February 2022, 31 March 2022, 29 April 2022, 
31 May 2022, 30 June 2022.



SEMI-ANNUAL REPORT 2023
For the six months ended 30 June 2023 103

VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND

VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND

VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series

(A Hong Kong umbrella unit trust)

DISTRIBUTIONS TO UNITHOLDERS (UNAUDITED) (Continued)

Value Partners Asian Innovation Opportunities Fund

In accordance with the Explanatory Memorandum of the Sub-Fund, the Manager may determine 
to make a distribution out of the income and/or capital. During the period ended 30 June 2023, 
the Sub-Fund declared total distributions to redeemable participating unitholders of USD88,008 
(period ended 30 June 2022: USD181,160).

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

Classes
01.01.2023 to 

30.06.2023
01.01.2022 to 

30.06.2022 Frequency Ex-dividend dates*

Monthly
Monthly
Monthly
Monthly

HKD0.0189 HKD0.0189 Monthly
Monthly
Monthly

CNH0.0191 CNH0.0458 Monthly
CNH0.0069 CNH0.0458 Monthly

SGD0.0164 Monthly
USD0.0190 USD0.0190 Monthly

* Last business day of each month in 2023 are 31 January 2023, 28 February 2023, 31 March 2023, 28 April 2023, 
31 May 2023, 30 June 2023.

* Last business day of each month in 2022 are 31 January 2022, 28 February 2022, 31 March 2022, 29 April 2022, 
31 May 2022, 30 June 2022.
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VALUE PARTNERS CHINA A-SHARE SELECT FUND
VALUE PARTNERS ASIAN INCOME FUND
VALUE PARTNERS ASIAN TOTAL RETURN BOND FUND
VALUE PARTNERS ASIAN INNOVATION OPPORTUNITIES FUND
VALUE PARTNERS ALL CHINA BOND FUND
Sub-Funds of Value Partners Fund Series
(A Hong Kong umbrella unit trust)

DISTRIBUTIONS TO UNITHOLDERS (UNAUDITED) (Continued)

Value Partners All China Bond Fund

In accordance with the Explanatory Memorandum of the Sub-Fund, the Manager may determine 
to make a distribution out of the income and/or capital. During the period ended 30 June 2023, 
the Sub-Fund declared total distributions to redeemable participating unitholders of USD350,847 
(period ended 30 June 2022: USD322,112).

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

Classes
01.01.2023 to 

30.06.2023
01.01.2022 to 

30.06.2022 Frequency Ex-dividend dates*

Monthly
Monthly
Monthly

HKD0.0413 Monthly
HKD0.0413 HKD0.0413 Monthly
CNH0.0414 Monthly
CNH0.0414 CNH0.0567 Monthly
CNH0.0257 CNH0.0567 Monthly
USD0.0410 Monthly
USD0.0410 USD0.0410 Monthly

Monthly
Monthly

* Last business day of each month in 2023 are 31 January 2023, 28 February 2023, 31 March 2023, 28 April 2023, 
31 May 2023, 30 June 2023.

* Last business day of each month in 2022 are 28 February 2022, 31 March 2022, 29 April 2022, 31 May 2022, 30 
June 2022.


