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This notice contains important information that requires your immediate attention. Should you have any queries, you are
recommended to seek independent professional advice.

The following change(s) in investment choice(s) relate(s) to the “Premier-Choice Series” plans, including Premier-Choice ULife
InvestPlan, Premier-Choice Flexi, Premier-Choice Flexi Plus, Premier-Choice InvestPlan and Premier-Choice Plus InvestPlan.

Other matters relating to some investment choices

Value Partners Limited
Value Partners High-Dividend Stocks Fund — Class A1 (VPHDU), Value Partners Classic Fund - "C" Unit (VPCFU) and Value Partners
Classic Fund - "B" Unit* (VPAFU)

As advised by Value Partners Limited, the following changes will be amended in the underlying fund prospectus:
- reduction of trustee fee; and
- risk factor of “Foreign Account Tax Compliance”.

* This investment choice has been ceased for new subscription since October 15, 2009.

You should refer to the relevant prospectuses and the notice to shareholders of the underlying fund(s) of the above
investment choice(s), which are made available by MassMutual Asia Ltd. upon request, or visit our website to carefully read
the details of the relevant documents in relation to the above change(s).

If you have selected the above investment choice(s) under your insurance policy and if for any reason you wish to change to
other investment choice(s), you may switch your investment choice(s) to other available investment choice(s) provided by
your policy. Currently, no switching charge and bid-offer spread apply to the investment choices. For details, please refer
to Investment Choice Brochure or contact MassMutual Asia Ltd - Customer Service Hotline at (852) 2919 9797 (Hong
Kong)/ (853) 2832 2622 (Macau).
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Important

This document is important and requires your immediate attention. If you are in any doubt about the
contents of this document, you should seek independent professional advice.

26 August 2013

NOTICE TO UNITHCLDERS - VALUE PARTHERS CLASSIC FUND

Dear Unitholders
Notice of reduction of Fees payable to the Trustee and FATCA disclosures (the “Notice™)

We are writing to notify you of certain changes to the Explanatory Memorandum of the Fund dated 15
October 2009, as amended by the notices dated 15 December 2002, 22 December 2009 and 24
December 2009, and the addenda dated 22 March 2010, 25 June 2011 and 22 November 2011
("Explanatory Memorandum”). The changes made to the Explanatory Memorandum by this Notice
shall take effect on the date of this Notice.

Capitalized terms used herein but not otherwise defined will have the same meanings as defined in
the Explanatory Memorandum.

Reduction of Fees payable to the Trustee

The minimum Trustee fee of US%4,000 per month will be waived and will no longer be applicable to
the Fund.

Accordingly, the following language in the second sentence of the first paragraph of “Trustee Fee:”
under the section “Fees and Expenses” on page 43 of the Explanatory Memorandum will be deleted
in its entirety:

“provided that the aggregate Trustee fees payable to the Trusfee in respect of the Fund for
any month shall be no less than US%4,000.

Please note that the Trustee’s entitlerent to a fixed annual fee of US$3,000 remains unchanged.

The fee for the Trustee’s performance of the duties and functions of the Registrar will be reduced from
the current rate of 0.075 per cent. per annum of the net asset value of the Fund to 0.03 per cent. per
annum of the net asset value of the Fund to be paid to the Trustee (calculated and accrued on each
Dealing Day and payable monthly in arrears).

Accordingly, the second paragraph of “Trustee Fee:” under the section “Fees and Expenses” on page
43 of the Explanatory Memorandum will be revised as follows:

“The Trustee performs the duties and functions of the Registrar and the Manager has agreed
to a fee of 0.03 per cent. per annum of the net asset value of the Fund to be paid to the
Trustee {calculated and accrued on each Dealing Day and payable monthly in arrears).”

Foreign Account Tax Compliance Act (FATCA)

The Foreign Account Tax Compliance Act (“FATCA”} provisions under the U.S. Internal Revenue

www.valuepartners.com.hk
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Code of 1986, as amended will impose new rules with respect to certain payments to non-U.S.
persons which may affect the Fund. Disclosure regarding FATCA will be added to describe such rules,
to clarify that Unitholders will be required to provide information to the Fund regarding their status
under FATCA.

The risk factor “Foreign Account Tax Compliance” will be inserted immediately after the risk factor
“Valuation and Accounting” on page 23 of the Explanatory Memorandum as follows:

“Foreign Account Tax Compliance

Sections 1471 — 1474 (referred to as “FATCA”") of the U.S. internal Revenue Code of 1986, as
amended (the “Code™ will impose new rules with respect to certain payments to non-U.S. persons,
such as the Fund, including interest and dividends frorm securities of U.S. issuers and gross proceeds
from the sale of such securities. All such payments may be subject to withholding at a 30% rate,
unless the recipient of the payment satisfies certain requirements intended to enable the Internal
Revenue Service (the “IRS”) to identify U.S. persons (within the meaning of the Code) with interests in
such payments. To avoid such withholding on payments made to it, a foreign financial institution (an
“FFI"}, such as the Fund (and, generally, other investment funds organized outside the U.S.),
generally will be required to enter into an agreement (an “FFI Agreement”) with the IRS under which it
will agree to identify its direct or indirect U.S. owners and report certain information concerning such
U.S. owners to the IRS. The FF1 Agreement will also generally require that an FFI withhold U.S. tax at
a rate of 30% on certain payments to investors who fail to cooperate with certain information requests
made by the FFl or on such payments made to investors that are FFls that have not entered into an
FFl Agreement with the IRS.

FATCA withholding will be effective with respect to payments, including U.S. source dividends and
interest, made after 30 June 2014 (and after 31 December 2016 with respect to payments of gross
proceeds from the sale of securities giving rise to dividends and interest). The first reporting deadline
for FFis that have entered into the FFl Agreement will be 31 March 2015 with respect to the 2014
calendar year.

The Cayman Islands government announced on 15 March 2013, that it would adopt a Model 1
intergovernmental agreement (an “IGA") with the U.S. government for the implementation of the
provisions of FATCA. Under this model of IGA, the Fund will generally be relieved from the obligation
to enter into an FFI Agreement and will generally not be required to withhold tax on paymenis made to
their investors provided that the Cayman Islands government and the Fund comply with the terms of
the IGA.

However, if the Fund receives payments covered by FATCA, withholding may apply if it cannot satisfy
the applicable requirements under the IGA or the Cayman lIslands government is not in compliance
with the 1GA.

The Fund will endeavour to satisfy the requirements imposed under FATCA or the IGA to avoid any
withholding tax. In the event that the Fund is not able to comply with the requirements imposed by
FATCA or the IGA and the Fund does suffer US withholding tax on its investments as a result of non-
compliance, the Net Asset Value of the Fund may be adversely affected and the Fund may suffer
significant loss as a result.

To the extent that the Fund suffers withholding tax on its investments as a result of FATCA, the
Trustee on behalf of the Fund, may, after completing due process to ascertain and confirm that the
Unitholder has failed to cooperate and provide the required information, bring action against the
Unitholder for losses suffered by the Fund as a result of such withholding tax.

www.valuepariners.com.hk
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Each prospective investor should consult with its own tax advisor as to the potential impact of FATCA
in'its own tax situation.”

This Notice constitutes an amendment to the Explanatory Memorandum and the latest Explanatory
Memorandum have been uploaded on our website (www.valuepartners.com.hk) and is available for
your inspection at the Manager's office during normal business hours (except on Saturdays, Sundays
and public holidays).

Thank you for your continued support. If you have any questions relating to the above, please contact
us at (852) 2880-9263 or email to vpi@vp.com.hk.

The Manager accepts full responsibility for the accuracy of the information contained in this Notice
and confirms, having made all reasonable enquiries, that to the best of its knowledge and believe
there are no other facts the omission of which would make any siatement in this Notice misleading as
at the date of issuance.

Value Pariners Limited

www.valuepartners.com.hk
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YALUE PARTHERS HIGH-DIVIDEND STOCKS FUND (the “TBUST™)
- ADDENDUM

imporiant

i you are in doubt about the conlenis of this Addendum, yvou should seek independsnt professional
advice. This Addendumn supplements, forms part of and should be read In conjunction with the
Explanatory Memorandum of the Trust dated 25 June 2011, as amended by addenda dated 22
Movemnber 2011, 24 August 2012, 20 September 2012 and 11 March 2013 {"Explanatory
Memorandum”), The changes made o the Explanatory Memorandum by this Addendium shall take
effect on the dale of s Addendum, unless otherwise stated herein. All capifalized ferms used in this
Addendum have the same meaning as In the Explanatory Memorandum, uniess otfisrwise defined
herein. Value Partners Limited, the Manager of the Trusi, accepis full responsibifily for the accuracy of
the information contained in this Addendurm ard confirms, having made all reasonable enquiries, that
to the best of jis knowledge and belief there ars no other facts the cmission of which would make any
statement in this Addendum misleading as at the date of publication,

Dffers 1o United Stales Porsons
The tourth paragraph on pags 5 of the Explanatory Memorandum s revised as follows:

The Trust is not registered as an investment company with the U5, Securities and Exchangs
Cormnission. Units in the Trust have not been registered under the U.E. SBecuriies Act of 1833, as
amended (the “Securities Act”y or any other U5, federal or state law, and Unils in the Trust are not
offered or soid to, and may nol be wansterrad to or acguired by, U5, persons {ncluding, without
lirmitation, U.S. citizens and residerts, as wall as business emai fas Grqaﬂ ?es:i under LS, law), emep‘i
pursuam to an exemp lon ava;éabiﬂ ur‘s{ierthe %ﬁc‘um:m Aa.,t ivesiors-ih ‘ D

Risk Faclors

The risk factor “Forsign Account Tax Compliance” in Section 2.4 of the Explanatory Memorandum s
revised ag follows and placed immediatsly after the risk factor “Valuation and Accounting” in Ssaction
2.4 of the Explanatory Memorandum {page 27%

“Foreign Account Tax Compliance

Bections 1471 — 1474 {referred 10 as "FATCA"Y of the U5, Internal Bevenuse {ode of 1988
as amendad (the “Code™) will impose new rules with respect to certain payrments 1o non-ULS,
parsons, such as the Trusl, including interest and dividends from securities of LLS. ssusrs
and gross proceads from the sale of such sacurities.  All such payments may be subject to
withholding at a2 30% rate, unless the reciplant of the payment satisfies certain requirements
intended o snable the Infernal Bevenue Service (the “IRE™ to identify United States persons
{within the meaning of the Code} with Interests in such paymenis. To avoid such withholding
on payments mades 1o i, a foreign financial institution {an "FFI}, such as the Trust {and,
generally, other invesiment funds organized oulside the L8}, generally will be required to
gnter infe an agreement {an “FFI Agreement”) with the RS under which it will agree to
identify s direct or indirect ULS. owners and report certain | n‘?ormciim wmemmg such i ‘1‘;
DwWners to the ﬁ%&w by e g

bohwear-the -4 the "E“he FH Agreement quE alsm
geneaaiy zequum ?m‘t an FF% wsthhold U.a. tax at a rate 0? 3% on certain payments o
invesiors who fall to cooparate with cedain irformation requests mads by the Trust FFI or on
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with the IHS.

FATCA withholding will be sifactive with respact io payments, including U.S. source dividends
and interest, mads after $ist-Decomber-2093-30 June 2014 {and after 31 December 2018
with respect to paymenis of gross proceeds from the sale of securities giving rise to dividends
and interest), The first reporting deadline for FFis that have entered into the FFI Agreement
will he 31 March 2015 with respect to 2643 -end-the 2014 calendar vear.

The Caviman islands government announced on 18 March 2013, thal i would adopt a
Modsl 1 intergovernmentsl agreement {an “IGA™) with the U¥.5. govermment for the
implementation of the provisions of FATCA, Under this model of 1G4, the Trust will
genesally be relieved from the obligation to enter into an FFl Agreement snd will
ensrally not be required to withhodd tax on payments made o their investors provided
that the Cayman lslands government and the Trust comply with the terms of the IGA,

e

i =1 : - However, i
the Trust receives pgyments covered by FATCA, withholding may sopply I sannot
satisfy the applicable requirements undey the 1G4 or the Cayman Islands government
= not in compliance with the 1G4,

The Trust will endeavour 1o satisfy the requirernents imposed under FATCA or the IGA
1o avoid any withholding tax, In the svent that the Trust is not abie to comoly with the
reguirements Imposed by FATCA or the 1G4 and the Trust does suller US withholding
tax on e investments as 3 resull of non-comuliance, the Net Asset Yalue of the Trust
mayv be adversely affected and the Trust may sufler significant loss a8 a result. '

To the exient that the Trust suffers withholding tax on s nvestments as a resull of
FATCA, the Trustee on behaif of the Trust., may, after completing due piocess io
ascertain_and confirm_that the Unitholder has failed o coogerate and provide ihe
required information, bring action against the Unithelder for losses suffered by the
Trust as a result of such withhelding tax,

Each prospective investor should consult with its own tax advisor as to the potential impact of
FATCA in Its own tax situation.”

Mow lasuss
Section 3,10 of the Explanatory Memorandum iz revised as follows:
“38 New lssues

From time to time, the Trust may, ¥ the extent consistent with the "new issue” rules 5130 and
5131 of the U.8, Financial Industry Fegulatory Authority {("FINEA"), as may be amendad from
tirme to time (the "Rules"), purchase equity securities that are part of an initial public offering
(sometimes referred 1o as "IPOs" or "new issues”). Under the Rules, brokers that are
members of FINRA may not sell such securities to a private investment fund, i the fund has
investors who ars {{} "Restricted Persons”, which category includes persons employed by or

2
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affiliated with a broker and portfolio managers of hedge funds and other registered and
unregistered investment advisory firms andfor {il} “Covered Investors”, which category
ﬁciudes axwui;ve officers or directors of 3 ?ubEac Cmmpany or Cavemd Mon- F‘ubEsr Gompanyn
uniess the-furd ha&wmhamﬁm g aeh brinied-Perg

W@@ﬁ%ﬁg@& WFW&-E%’%@@ ynder--the- Ruﬂ@& -§85-- axgaéammﬁ -Beepbor-g0Y @f the erxemptions
undey the Rules anelles A “Public Company” is a company that is registered under Section
12 of the U.S. Becurities and Exchange Act of 1834, as amended {the “Exchanges Act’), or any
other company that files periodic reports pursuant to Section 15(d) of the Exchange Act, and &
“Coverad Non-Public Company” is a non-public company satisfving one or more of the
following three criteda: (a) income of at least USH1 million in the last fiscal year or in two of
the last thwee fiscal years and shareholders’ equity of at least US$15 milion; or (b
shareholder’s equity of af lzast USH30 million and & two year opsarating history; or {0} iotal
assets and total revenue of gt least USSE75 million in the latest fiscal year or in two of the last
three Hzcal years. For ease of reference in this section, the term “Restrictsd Person” shall be
deemed to refer collectively to Restricted Persons and Coverad Investors.

The Mmagﬂr c:urrer;ﬂy intands {0 issue Uﬁ ts only to invastors ihat are a%;gahie o ,t::ammpate i
the profils and losses from naw issues under the Rules. In other words, the Manager does
not and will not issue any Units to Hestricted Persons. Notwithstanding that the
Manager has discretion o avall ltself of one or more sxemptlions under the Bules and
make other determinstions in connestion with the Hules, the Manager, sublect o
applicable laws and regulstory requirements including the Code on Unit Trusts and
Mutual Funds, will only exercise discretion to determine the following matiors: -

a»%wmw Wg@é‘a - asﬁu% AL &éﬁ@m&eﬁ m HLeh- s:s&aw @? i.émtﬁ

{ the mannar in which new issues are purchased. held. transferred and sold:
{i the time a8 which new lssues gre no longer considered as such under the Frlog
and

3 ihe investors who are eligibls to padicipate in now lssuss

Change of investment Objective and Policy

With effect from 23 September 2013, the following changes shall be effected:

1. The second sentence in the seventh paragraph urder heading “investment Objective and Policy”
on page 14 of the Explanatory Memorandurn should be delsted in its entirety and replaced with

the following:

“For the purposes of hedging market and currency sisks, the Trust may invest In index and
currency swaes and currency forwards.”
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2 The risk factor “Hedging Risk” is inserted after risk factor “Derivalive instruments” on page 24 of
the Explanatory Mermnorandum:

“Hedging Risk

The Manager is permitted, but not obliged, to use hedging techniques to attempt to offset market
. and, _currency risks. The Trust may use financial derivatives such as index and currency swaps

“#hd currency forwards for hedging purposes. There is no guarantee that hedging techniques will
achieve their desired result.

While the Trust may enter into such transactions to seek to reduce currency, exchange rate,
interest rate and other market risks, unanticipated changes in currency, interest rates and the
relevant markets may result in a poorer overall performance of the Trust. For a variety of reasons,
the Trust may not obtain a perfect correlation between such hedging instruments and the portfolio
holdings being hedged. Such imperfect correlation may prevent the intended hedge or expose the
Trust to risk of loss.” ‘

Fatablishment of New Classes of Unlis
With elfact from 23 September 2013, the following changes shall be effected:

1. The entire section under heading “Trust Struciure” on page 12 of the Dxplanatory
semorandum shall be deleted in its entirety and replaced with the following:

“The Trust is an open-ended unit trust established under the laws of the Cayman Islands in
the name of Value Partners Asian High Yield Fund pursuant to a Trust Deed dated 7 August
2002, as amended from time to time (collectively the “Trust Deed”) entered into between the
Trustee and the Manager. Pursuant to the Second Supplemental-Trust Deed, its name was
changed to Value Partners High-Dividend Stocks Fund. The Trust may offer units (“Units™) to
investors (“Unitholders” on a continuing basis at the lssue Price of the relevant class of
Units of the Trust. Units may be issued in different classes. Each class of Units may be
subject to different terms, including but not limited to, the amount of minimum subscription,
the minimum holding, the charges payable on subscription, redemption or conversion of Units,
the fees payable to the various service providers of the Trust, and the distributions and other
benefits (if any) payable to Unitholders. Except as otherwise provided for in this Explanatory
Memorandum or in the Trust Deed, Unitholders have the right to have their Units redeemed at
the Redemption Price of the relevant class of Units.

The Trust initially offered one Class of Units (“Class A1”). Unils in new Classes may be
offerad for investmant during the relevant initial offer periods of the new Classss as agreed
between the Manager and the Trustee {“Initial Offer Period”) and thereafter, as detarminad by
the Manager with ihe prior approval of the Trustee and set out in the Explanatory
Memorandum as amended or supplementad from times to time. Prospective investors should
cheok with the Manager as fo which Classes are currently avallabie for investment,

As from 24 August 2012, the Manager has determined to create and establish a new
Class of Units known as Class A2 MDis (“Class A2 MDis").

Units in Class A2 MDis are:

(a) available for subscription from 28 Septémber 2012 at an Issue Price of US$10 per
Unit on the initial issue of Units in Class A2 MDis, and

(b) thereafter, Units in Class A2 MDis will be available at their prevailing Issue Price
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(which will not necessarily be the same as the Issue Price of Units in other Classes of Units),

subject to a Preliminary Charge of up to 5.0 per cent. of the Issue Price.

As from 11 March 2013, the Manager has determined to create and establish a new Class of
Units known as Class Z (“Class Z7).

Units in Class Z are:

{a) available for subscription from 11 March 2013 at an issue Price of US$10 per Unit on
the initial issue of Units in Class Z, thereafter, Units in Class Z will be available at their
prevailing issue Price (which will not necessarily be the same as the lssue Price of
Units in other Classes of Units),

(b) are only available for subscription by institutional and/or professional investors, and

{c) subject to a Preliminary Charge of up to 5.0 per cent. of the Issue Price. )

_

As from 23 September 2013, the Manager has determined to creale and establish the

following new Ulasses of Units known as Class A2 MDis HKD, Class A2 MDis AUD Hedged,

Class A2 Mis CAD Hedged, Class A2 MDis GBP Hadged and Class A2 MDis NZD Hedged.

Urite in Class A2 MDig HKD, Class A2 Miis AUD Hedged, Class A2 MDis CAD Hedged and
Class AZ Mis NZD Hedged are available for subscription from 23 September 2013 at an
ssue Price of HKD1G, AUDHC, CAD10 and NZIMO respectively on the initial issue of Unils in
such Classes, thereatter, Unlls in such Classes will be available at their prevailing issue
Prices (which will not necessarilly be the same as the lssue Price of LUnlls in other Classes of
Linits),

Class A2 MDis GBP Hedged Units will be offered to investors during the Initial Offer Period of -

such Class agraed between the Manager and the Trustee at the following Issue Prices and
thereafter, Class A2 MDis GBP Hedged Units will be available at their pravailing Issue Price
{which will not necessarily be the same as the Issue Price of Units in other Classes of Linitsh-

Class issue Price during the
iniial Ofter Pariod
Class A2 MDis HKD HRD10
{lass A2 MDis AUD Hedgld ALDD
Llass A2 MDis CAD Hadged CADMO
Class AZ MDis GBF Hedyged GBERP10
Class A2 MDis NZD Hedged NZD1O

Units in the Class A2 MDis HKD, Class A2 MDis AUD Hedged, Class AZ MDis CAD Hedged,
(lass A2 MDis GBP Hedged and Class AZ MDis NZD Hedged are subject to a Praliminary
Charge of up 1o 5.0 per cent. of the issue Price,

Dretails are set out i section 5.1 of this Explanatory Memorandum.”

The sisk factor "Currency Exchange Risk” under heading “Risk Factors® on page 19 of the
Explanatory Mamaorandum is revised as follows:

"Foreign Lurreney-Exchange Risk
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The Trust may issue Classes denominated in a currency other than its base currency.

in addition, the Trust may invest in_assets that are denominated in a currency other
than jts base currency or the relevant Class Currency (as defined on page 35).
Accorqulv, the value of a Umthoiders investment may be affected favourably or
unfavourably by fiuctuations in the rates of exchange of the different currencies.

The Trust may, in part, seek to offset the risks associated with such exposure through
foreign exchange transactions. The markets _in which foreign exchange transactions
arg effected are highly volatile, highly s geclallsed and highly technical. Significant
changes, including changes in liquidity and prices, can occur in such markets within
very short periods of time, often within minutes. Foreign exchanqe trading risks
include, but are not limited to, excr_la_llge rate_risk, interest rate risk and potential
mterference by foreign governments through requlation of jocal exchange markets,
forelg_nvestment, or particular transactions in foreign currency.

Any changes in exchange control regulations may cause difficulties in the repatriation
of funds. Dealings in the Trust may be suspended if the Trust is unable 1o repatriate
funds for funds for the purpose of | making paymenis on the redemption n of Units,”

The paragraph and iable under heading “Summary of Features” on page 35 of the
Explanatory Memorandum is revised as follows:

“As from 23 September 2013 33-Mareh-2013, the Trust will comprise Class A1 Units, Class
A2 MDis Unils and, Class £ Unlis Ci ass AJ MDis HKD Units, Ciass A2 MDis AUD Hedged
Unite, Class &2 Mﬁza GAD Hedoed Units and Class #2 Miis NZD Hedged U Units. The
Initlal Offer Pmae:ad for Linits In Class A2 MDis HKD Units, Glass A2 BiDis AUD Hedged
iinite Class AZ MDB& CAD Hedoged Units and Class A2 MDis NZD Hedaed Units shall be
the period from 2:00 aun, (Hong Kong time) on 23 Sa@temhm 2013 to 5:08 pan, (Hﬁng
Kong timel on 23 September 2013 or such earlier or later time or date as the Trusiee
and the Mansger may agres. Class A2 WMDis GBP Hedged Units will be offered duving
the Initial Offer Period of such Class. The key fealures of Classes A1, A2 WMDis and, Class
Z, Clags A2 MilHs MDD, Class A2 MDis AUD Hedged, Class A2 MDis am Hedged. Class
A2 Mibie GEP Hedged and Class A2 MDis NZQ Hedged are surmmarised below:

Classes currently avallable for subseription

Class Al Class 2 Llassy A2 GClass A2 Class &2 Class A2
ard Glass MbDis H¥D Mirs AUD MDis CAD MDis NZD
AZ #iDis Hedged Hedged Hedued
Currgnoy of }figﬁ?ga"’ Uss Hong Kong  Australian Canadian MNew
issus of a : ! Doliars Bollars Dollars Legland
Clagss {the {HED S ALY oAn” Dollars
“Class FMEDTY
Cusrency”
Minimum LISS10.000  US$T0,000,000  HKDEG.000 ALDID.B00 CAING.000 MIE10.000
inktial {inclusive of  (inclusive of (inclusive gf  {inclusive of [inclusiveof {inclusive of
subscription  any any Pralimingry 8oy any any a1y
Preliminary  Chargs) Preliminary  Profiminary  Preliminary  Preliminary
Chargs) Charge) Charge) Chargs) Lharge)
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finimum LBE5,000 LSS 100,000 HKD40.000 ALIDE 800 CADE 000 HZDE 000

subsequent  {nclusive of  (inclusive of {inclusive of  finglusive of [inclusive of  finclusive of

subscription any any Prefiminary any sy any a&ny
Frefiminary  Charge) Praliminary  Preliminar Praliminary  Prelimingry
Charge) L:hargel Charge) Charge) Charge)

Minimum Mot LIS$100,000 Hot Not Mot Hot

redemption applicable {inclusive of the  applicable applicabis apglicable applicakbis

Fedemption
Chargs)

Iinimum UsS$10,000 USSE5,000,000  HEDSO.00D AUD10.000 CADIDOG0 NZD1G.000

holding for

aach Class

of the Trust

applicable 1o

partial

redemption,

transfers and

awitching

Prediminary Uptobo Up i 80 per UpioS0oer UntoSOper UpioSOper Upio30Dper

Charge on percent. of  cend, of the cant. of the comt.ofthe  contofthe  pent of the

subscription  the lssue issue Price issue Price  issue Prics lssue Price lasue Price
Price

Switching Currently Currently Mi© Currently Lurranthy Currently eyrvardly

fes M M Mil* it Mt

Redemption  Cwrendly Mil  Currently Ni Lurrentiy Nil  Currentiv N Currentlv N Currently Nil

Charge {hdax, 5.0 {Mae. 5.0 per iMax. 5.0 per {Max. S0ner Mex 50par  (Max 5.0 per
per cant.) cent.} cant.} cent.) gentt gant.)

Annual 1.25 per 0.75% per cent, 125 per 1.28 por 1.28 per 1.28 par

Managemsnt  cent per DE annum cer, per cent. per went, Der cent. por

feo annum {Max, 2.0 per BNNHm ANNUm Annum anngm
{Max. 2.0 cart.} Max 20per (Max, 20per (Max. 2.Cper  {(May, 2.0 por
par cent.) gant) gent.} sent.) gent.)

Padormance 15.0 per 15.0 par cent. 15.0 por 18.0 per 15.8 per 15.0 pay

fes cant. ofthe  of the inorease  gent. of the cont. of the cent. pithe pent, of the
incresse n in MNet Asset increase in ineroase in increass In inorease in
MNet Asset Value pertinit Net Asset Met Aszet Mol fneel MNet Asset
Yalue pey in the relevan Yalue par Walue par Value per Yalue per
Unit inthe Class in the Unit in the Linit in the Unit in the Unit in the
resdervant relevant redevang relevant relevant refavant
Class inthe  performance Cleszinthe Classinthe (lassinthe LClassinthe
relevant period relevant refevant relevant relevant
paricrmance  calculated performange  podormance performance  performsance
period annualiyon a period poriod period period
caiouiatad high-on-high calcuiated caloulated galeulated calculpted
anmuaily on basis annyallyen  aonuelivoen  snousllyon  anouslivon
& high-on- a bigh-on- a high-on- 2 high-on- z high-on-
high basis high basis high basis bigh basis high basis

* Certain distibulors may Impose a charge for each switehing of Units acqulred Swough it for Units in another Class,
which will be deducied af the time of the switching and paid io Ihe refovant distributor,
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Classes to be offersd during the Initia] Ofler Pedod of such Class

Class Currency

Mirdmurn initial subsoription

snimum subseguent subsoription

Minimum redempiion

Minimum holding for each Glass of the Trust
annlicable to partial redempiion. ransfers and

gwitching

Praliminary Charge on subscription

Switching fee

Bedemption Charge

Annys Mansgement fes

Pedormanos fee

Cinss AZ Mis GEP Hedosd

Pounds Sterling (“GRP™)

GRR10.000 {inclusive of any Preliminary
Chargs

GRPS,O00 {inclusive of any Preliminary
Chargs)

Mot snplicable

GBP10,000

Un 1o 5.8 per cent. of the lssus Price

Currerdly Nl

Currently NI (M, .8 per cent.}

1,25 per cent, e gRnum

{Man 2.0 per oontd

1% 0 per gent, of the increase in Nt Asset
Value per Unit in the relevant Clgss in the
relevant paiformanse period calculatad
agnnually on a high-on-high basis

¢ Certain distitholors may imposs g chargs for sach switehing of Hnils soguired throuah i for Unfls in

another Class, which will be degducted at the toe of the switching and paid Io the refovand digtribusion

The second paragraph under heading “Subscription for Units” on page 37 of the Explanatory

Mermnorandum is revised as follows:

“Fhe minkaun-eitial subseription-for-Units-{inclisive-of -the-Proliminary-Gharge)-and

Um i ::

WM subscription-Gn

psive-of-the PreliminaryCharge)-will-be-{i}
Huahy - in-the. ﬁas«e—@@ lass-A1-Unite-and-Glass-A2-MDis

silvaly-in-the-case-ol-Class-L-Usits.

The Mar‘ager may, at Hs {:Escretam wa;ve the mmsmum initial sui:xamptmn and minimum
subsequent subscription amountg In respect of Glass A1 Units, Class A2 Winis Unlts, Class
Z Unita, Class 42 MDis HED Units, Class ,&2 MDis ALID Hedged Units, Inits, Class A2 MDis
CAR Hedg ed Linis, Class A2 Milis GBP ﬁa@geﬁ Unils and Class A2 MDis NED H@g@g@ﬁ
Unitg, whether generally or in a ;mmc:ular case. The Manager may on any Valugtion Day
diferentiate between applicants as to the amount of the Preliminary Charge to be added 1o
the Issue Price of Units in each Class 1o be issued to them respsctively on that day. For
further details of the Freliminary Charge, please refer to section 5.1 of this Explanatory
Memorandum.”
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The sevenih and eighth paragraphs under heading "Redemption of Unils” on page 40 of the
Explanatory Memaorandum are revised as follows:

“Unitholdars should note that redemption monies will not be paid to any Unitholder urtil (a)
the duly signed criginal written redemption request (i such original is required by the Manager)
and afl other supporting documents (if any are requirad) have been received by the
Hegistrar's Agent; and (b) if the redempiion proceeds are to be paid by telegraghic transler to
a bank account in the state of New York in the United States-gr, In Hong Kong, in_Australia,
in Canada, in the United Kingdom or in New Zealand, the signaeture of the Unithoider {or
the relevant joint Unitholder or Unitholders on the redemption request form must be verified
by a banker or some other person acceptable to the Regisirars Agent. No redempiion
procesds will be paid to third partiss.

Rederaption proceads will normally be paid in US-dellars-the Class Curreney of the relevant
Class by wlegraphic transfer according to instructions given by the relevant Unitholder(s) to
he Manager or by chegue made in favour of, and sent at the risk of the personis) enviitled to
such proceeds to the registered address of the Unitholder or {in the case of joint Unitholders)
the first named joint Unitholder appearing on the register of Unitholders or o the registered
address of such other of the joint Unitholders as mav be authorized in writing by all of
them. if there is no delay in submitting all dully completed redemption documentation and the
Manager is not exercising any of iis powers described in section 8.7 of this Explanatory
Memorandum below, the maximum interval between the receipt of a properly documented
request for redemption of Units and payment of redemption procesds to the Unitholders may
not excesd ons calendar monih,

If at any time during the period from the time as at which the Redemption Price is
calculated and the time at which redemption proceeds are converted out of any other
currency into the relevant Class Currency there is an officially announced devaiuation
or depreciation of that other currency, the amount payable to any relevant redeeming
Unitholder may be reduced as the Manager considers appropriate to take account of
the effect of that devaluation or depreciation.

The first sentance in the tenth paragraph under heading “Redemption of Units” on page 41 of
the Explanatory Memorandum is revised as follows:

“With the prior consent of the Manager, arrangements can be made for rademption proceeds
i be paid In any major cutrency other than US-dollarsihe Cless Currency of ithe relevant
Glass of Units being redeemad.”

The last paragraph under heading “Bedemption of Units” on page 41 of the Explanatory
Memorandur is revised as follows:

“Partial redemgptions may be effecied. However, f a redemption request will result in 2
Unitholder having a residual holding of less than a value of (i) US$10,000 in the oase of Class
A1 Units and Class AZ MDis Units; (i) US$5,000,000 in the case of Class 2 Units; o (i)
HKDB80,000 in the case of Clase A2 MDis HMKD Units: {v) AUD10.080 i the cage of Clpss
A2 MDis AUD Hedgsd Unite: (v CAD10,000 in the case of Class A% Midis CAD Hedged
Units; {vi} GBP10.000 in the case of Class AZ MDis GBP Hedged Units; (vii) NZD10.006
in the case of Class A2 MDis NZD Hedged Units: or {viii} such other minimum holding for
sach Class of the Trust prescribed by the Managsr from time fo time, by reference 1o the
Valuation Day on which the relevard redemption request is effected, the Manager may deem
such redemption request to have been made in respect of all the Units held by that Unitholder.
The Manager may, al its discretion, walve the requirement for a minimum holding and/or
rminimum redemption amount of Linits {in whole or iy part), whether generally or in a particular
case,”
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The second paragraph under heading “Transfers” on page 42 of the Explanatory
Memorandum & revised as follows:

“Ne transfer will be accepted if, as a result of such transfer, the value of Units held by either
the transferor or the transferee is less than (i) US$10,000 in the case of Class A1 and Class
A2 MDis Units; (i) US$5,000,000 in the case of Class Z Units; er (i) HKDB0,000 in the
cage of Class A2 MDis HKD Units: fiv) AUDTS.000 in the case of Clags AZ MDis AUD
Hedged Units: (v} CAD10.000 in the case of Class A2 MBis CAD Hedged Unils: vl
GBP10.000 in the case of Class A2 Mis GBP Hedged Units: (vil) NERI3.000 in the cage

of Ciass A% MDiz NZD Hedoed Units: or (vill} such other minimum holding specified by the
Wanager from time 1o time; or v {Ix} Units are acquired or held by a non-gualified person a8
described under section 6.6 of this Explanatory Memaorandurm.”

The second paragraph under heading “Management Fee” on page 51 of the Explanatory
bMemorandum is revised as follows:

“The current management fee is (i) 1.25 per cent. per annum based on the Net Asset Value of
the relevant Class as af each Valuation Day in the case of Class At Units,_and Class AZ MDis
Units, Class A2 MDs HKD Units, Class A2 Mlis AUD Hedaed Units, Class A2 Ms CAD
Hedged Units, Class A2 MDis GBP Hedged Units and Class A2 MDis NZD Hedgsd Unils;
and (i} 0.75 per cent. per annum based on the Net Asset Value of the Class as at gach
Valuation Day in the case of Class Z Units. This fee accrues daily and will be calculated as at
each Valsation Day and is payable monthly in arrears out of the Trust. The management fee
payabie may be ingreased up to a maximum of 2.0 per cent. per annum of the Nat Assel
Value of the relovant Class by the Manager giving not less than one mornth's prior writlen
notice {or such shorter notice period as approved by the 8FC) of such proposed incraase 10
the Trustes and the Unitholders” ‘

The second, third and fourth paragraphs under heading "Distribution Policy” on page 55 of the
Explanatory Memorandum are revised as follows:

“The Manager currently intends to make distribution for Class A1 Unils of the Trust, In respect
of Class AZ MDis Units, Class 42 MDis HKD Units, Class A2 MDis AUD Hedged Units

Class A2 MDis CAD Hedged Units, Class A2 MDis GBP Hedoed Unils and Class A2
Mz MZD Hedoed Uniis, the Manager currenily intends o make monthly dividends
distribution to Unitholdsrs. In respect of Clags Z Units, the Manager currsntly does not intend
to pay dividends to Unitholders. Therefora, any net income and net realized profits atiribuiable
o the Class 7 Units will be reinvesied and reflectad in thelr respeciive Net Assel Values.
Dividends will generally be paid In the Class Currency of the relevant Class of Units,
With the prior consent of the Manager, arrangements can be made for dividends o be
paid in any major currency other than the Class Currency of the relevant Chags of Unils,
Any bank charges incurred from payment will be for the account of the investor. The
cost of any currency conversion and other related administrative expenses will also be
borne by the investor. Conversion of currencies may invoive some delay. None of the
Trustee, the Manager, the Administrator, the Custodian, the Registrar or the Registrar’s
Agent will be liable to any Unitholder for any loss suffered by such Unitholder arising
from the said currency conversion. However, the Manager may consider not raking
distributions in any financial year, in its absolute discretion, taking into account faciors such as
sund size, fund history, income for the year, capital growth, administration costs, i, Where
distributions are made, the amount available for distribution in respect of each Hnancial year
will be determined and declared at such date(s) the Manager may, with the prior consent of
the Trustee, determine. Following declaration, the relevant distribution shall be paid on &
Valuation Day as soon &s practicable after the date on which the distribution is declared
Fiswibution Date”) 1o persons who were Unitholders on the Valuation Day immediately
precading the date on which the distnibution is declared.

10
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in respect of Class A1 Units, assd Class A2 MDis Units, Class A2 MDis HKD Units, Class A2
Miis AUD Hedged Units, Class A2 MDis CAD Hedged Units, Class A2 MDis GBP
Hedaed Units and Class A2 Mis NZD Hedosd Uniis, unless Unitholders have indicaied
otherwise to the Manager on the subscription of Units, any distributions pavable will
automatically be refnvested in the subscription of further Units of the Trust on the Distribution
Date al the prevailing Issue Price applicable on the Distribution Date. The Manager may
determine 1o make no distributions or make fewer distributions In a financial yesr at its
absolute disoration.

In respect of Class A1 Units, and-Class A2 MDis Urits, Class A2 MDis HKD Units, Clags A2
Mpis AUED Hedged Unite, Class A2 MDis CAD Hedged Unite Class A2 MDis GREP
Hedged Units and Class A2 MDie NZD Hedged Unils, Unithoiders may specify on
subscription that they wish to raceive a cash distribution if a distribution is dedlared by the
Manager. Provided, however, that distributions will not be pald in cash ¥ the amouni of the
distribution for the relevant Unitholder amounts to Jess than US$100 (or its eguivalent in
HED, AUD, CAD, GBP or NZD as the case may bel or such other amount determined by
the Manager from Hme to time. H Unitholders do not reguest cash distributions or # the
amount of the distribution payable to the relevant Unitholdsr is less than the mindmum amount
specilied as aforesaid, the distribution to which the Unitholder is entitled will be reinvested in
furthar Units to be issued at the prevailing Issus Price applicable on the Distribution Date.”

The entirg section under heading “Payment Procedure” on pages 89 fo 74 of the Explanatory
Memorandum shall be deleted in its entirety and replaced with the following:

“No money should be paid to any intermediary in Hong Kong who is not licensed or registered
to carry on the regulated activity of dealing in securities under Part V of the Hong Kong
Securities and Futures Ordinance. Third party cheques and cash are not accepted.

Units will not usually be issued unless and until the signed application for subscription or
switching of Units in the relevant Class has been received (whether by fax or by post), and
subscription monies have been received in full in cleared funds by or on behalf of the Trustee,
in which case the relevant Units will be issued by reference to the Issue Price of Units of that
Class determined as at the close of the Dealing Period during which monies are actually
received. '

Payment will normally be made in the Class Currency of the relevant Class of Units as set out
in Section 7.2 of this Explanatory Memorandum unless the applicant has made arrangements
with the Manager to make payment in some other currency.

Payment in other freely convertible currencies other than the Class Currency may be
accepted subject to the prior consent of the Trustee and/or the Manager. If such applications
in other freely convertible currencies are accepted, the number of Units to be issued in such
circumstances will be determined by the Manager calculating the equivalent of the
subscription amount in the Class Currency at an exchange rate which the Manager deems
appropriate and after deducting the cost of foreign exchange. Any bank charges incurred from
payment will be for the account of the investor. The cost of any currency conversion and other
related administrative expenses will also be borne by the investor. Conversion of currencies
may involve some defay. None of the Trustee, the Manager, the Administrator, the Custodian,
the Registrar or the Regisirar's Agent will be liable to any Unitholder for any loss suffered by
such Unitholder arising from the said currency conversion.

The Manager may, however, exercise its discretion to accept late payment of subscription
monies, provisionally allot Units by reference to the Issue Price of Units at the close of the
relevant Dealing Period and charge interest for the benefit of the Trust on such overdue
monies until payment is received in full, at such rate as the Manager thinks appropriate.
However, if payment of subscription monies is not received within such period as determined
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by the Manager {which shall not be more than 3 Business Days after the close of the relevant
Dealing Period), the Manager may, or the Trustee may require the Manager to, cancel such
issue of Units. Upon such cancellation, the relevant Units shall be deemed never to have
been issued and the applicant shall have no right to claim in respect thereof against the
Manager or the Trustee. The Manager shall be entitled to claim from the applicant and retain
for its own account a cancellation fee of up to HK$500, representing any administrative,
foreign exchange or other costs involved in processing and cancelling such application.

Please note that payment must be made in one of the following ways:
1. (a) in US doflars by telegraphic transfer (net of bank charges) lo:
HSBC Bank USA. (SWIFT Address: MRMDUS33)
452 Fifth Averue
New York, New York 10018
USA

A/C Name: HSBC Institutional Trust Services (Asia) Limited
Value Partners Subscription Account

A/C No.: 000-14165-8
For creditto:  Value Partners High-Dividend Stocks Fund
DDA No. 00546317

(b) in HK dollars by telegraphic transfer (net of bank charges} {o:

The Hongkong and Shanghai Banking Gorporation Limited
(SWIFT Address: HSBCHKHHHKH)
1 Queen’s Road Central, Hong Kong

A/C Name: HSBC Institutional Trust Services (Asia) Limiied
Value Pariners Subscription Account

A/C No.: 502-657802-001
Forcreditto:  Value Partners High-Dividend Stocks Fund
DDA No.: 00546317
{c) in Australian doflars by telegraphic transfer (net of bank charges) to:

HSBC Australia
SWIFT Address: HKBAAU2S
HSBC Centre, 580 George Street, Sydney NSW 2000, Australia

A/C Name: HSBC Institutional Trust Services (Asia) Limited
AFS Subscription Account '

A/C No.: 011-024519-041

For credit to: Value Partners High-Dividend Stocks Fund

DDA No.; 546317

{d in Canadian dolfars by telegraphic transfer (net of bank charges) to:

Correspondence Bank: HSBC Bank Canada
SWIFT Address; HKBGCATT
Toronto Canada

Beneficiary Bank A/C Name: 930-136500-181
Beneficiary Bank: HSBC Hong Kong
SWIFT Address: HSBCHKHHGCC
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Beneficiary A/C Name: HSBC Institutional Trust Services (Asia) Limited

TP Subscription Account
Beneficiary A/C No: 808-847818-204
For credit to: Value Partners High-Dividend Stocks Fund
DDA No.: 546317

in Pounds Sterling by telegraphic transfer (net of bank charges) to:

HSBC London

SWIFT Address: MIDLGB22

27-32 Poultry, London EC2P 2BX, UK
IBAN No.: GB15MIDL40051558836420

A/C Name: HSBC Institutional Trust Services {Asia) Limited
AFS Subscription Account

A/C No.: 58836420 .

Forcreditto:  Value Partners High-Dividend Stocks Fund

DDA No.: 546317

in New Zealand dollars by telegraphic transfer (net of bank charges) to:

HSBC Auckland’
SWIFT Address: HSBCNZ2A
HSBC House Level 9, One Queen Street, Auckiand, 1010, New Zealand

A/C Name: HSBC Institutional Trust Services (Asia) Lid
AFS Subscription Account

A/C No.: 040-035404-261

Forcredit to:  Value Partners High-Dividend Stocks Fund

DDA No.: 546317

In each case the remitter should instruct the remiiting bank to send a SWIFT
advice (format MT 103) to HSBC Institutional Trust Services (Asia) Limited
(SWIFT Address: BTFEHKHH) advising details of the remiftance, including
the full name of the applicant and the name of the Trust to which the
application relates.

Please note that for cleared funds in US dollars, HK doffars, Australian dolfars,
Canadian doffars, Pounds Sterling and New Zealand dollars to be received in
Hong Kong prior fo 5:00 p.m. on the last day of the Initial Offer Period or
relevant Dealing Period (as the case may be), payment must be made for
value af least one business day in New York (for US dollars), one Business
Day in Hong Kong (for Hong Kong doflars), 2 business days in Australia (for
Australian dollars), 2 business days in Canada (for Canadian dollars), 2
business days in United Kingdom (for Pounds Sterling) or 2 business days in
New Zealand (for New Zealand dollars) before the last day of the Initial Offer
Period or such Dealing Period (as the case may be).

OR

by cheque or banker’s draft in Hong Kong dollars* issued from a bank account in the
name of the applicant (which should be made payable to “HSBC Institutional Trust
Services (Asia) Limited” and crossed “Not Negotiable & A/C Payee Only,”) and sent to:

13
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HSBC Institutional Trust Services (Asia) Limited
17/F Tower 2 & 3, HSBC Centre

1 Sham Mong Road

Kowloon

Hong Kong

bearing the name of the appficant and the name of the Trust to which the
application relates on the reverse. Please note that for cleared funds to be
received in Hong Kong prior to 5:00p.m. on the last day of the Initial Offer Period or
relevant Dealing Period (as the case may be), cheques or banker’s draft have to be
received by Value Partners Limited at least two Business Days in Hong Kong before
the Jast day of the Initial Offer Period or such Dealing Period (as the case may be).

* Please note that cheque or banker's draft in currencies other than
Hong Kong dollars are not accepted.

OR

via RATGS CHATS payment Bank Code: 004-local USD clearing system to:
The Hongkong and Shanghai Banking Corporation Limited

(SWIFT Address: HSBCHKHHHKH)

1 Queen’s Road Central, Hong Kong

A/C Name: HSBC institutional Trust Services {Asia) Limited
Value Partners Subscription Account

A/C No. 502-657802-201
For creditto:  Value Partners High-Dividend Stocks Fund
DDA No.: 00546317

The remitter should instruct the remitting bank to send a SWIFT advice (forrmat MT
103) to HSBC Institutional Trust Services (Asia) Limited (SWIFT Address:
BTFEHKHH) advising details of the remittance, including the full name of the
applicant and the name of the Trust to which the application relates.

Please note that for cleared funds in US dollars or HK dollars to be received in Hong
Kong prior to 5:00 p.m. on the last day of the Initial Offer Period or relevant Pealing
Period (as the case may be), payment must be made for value at least one Business
Day in New York (for US dollars) or one Business Day in Hong Kong (for Hong Kang
doilars) before the last day of the Initial Offer Period or such Dealing Period (as the
case may be).

Units issued by the Trust will be held for investors in registered form. Certificates will
not be issued. A contract note will normally be issued by the Registrar’s Agent as
soon as practicable after the relevant Valuation Day upon acceptance of an
application for subscription or switching and will be forwarded by ordinary post {at the
risk of the person(s) entitled to such contract note).”

The Explanatory Memorandum shall be read and construed to allow for the offer of Class AZ
Mitis HKD, Class A2 MDis AUD Hedged, Class A2 MDis CAD Hedged, Class A2 MDis GBP
Hedged and Class A2 MDis NZD Hedged as aforementioned. Existing provisions of the
Explanatory Memorandur shall be deemed to be modified or supplemented accordingly o
provide for the offer of the Class AZ MDis HKD, Class A2 MDis AUD Hedged, Class A2 MDis
CAD Hedged, Class A2 MDis GBP Hedged and Class A2 MDis NZD Hedged In accordance
with this Addendum. Amongst others, all references 1o “subscription of Units”, “issue of Unils”,
“Net Asset value per Unit', “issus Price”, "Redemption Price”, "Preliminary and Hedermption

14



| Value Partners

 Investing through discipline

Charges®, “Management Fee” and “Performance Fee” shall mean “subscription of units”,
“issus of Units”, "Net Asset Value per Unit”, “lssue Price”, “Redemption Price”, “Praliminary
and Redemption Charges”, "Management Fee” and “Performance Fes" in respect of the
relevant Classes of Unils {as the case may be).”

Reduction of Trusles Fes

The first paragraph under heading “Trustes Fee' on page 50 of the Explanatory Mamorandum is
ravisad as follows:

“Tha Trusise is entitled to receive a Trusles fes out of the assets of the Trust caloulated as g
percardage of the Met Asset Value as st gach Valuation Day. The current rates of the Trustee fee
are as follows:

¢ 0:20-0.17 per cent. per annum on the first US$200400 million of the Net Asset Value of the
Trust;

e  0:18-0.15 per cent. per annum on the next US$200400 million of the Net Asset Value of the
Trust; and

¢  8:165-0.13 per cent. per annum of the Net Asset Value of the Trust in excess of US$200800
mitlion.”

Clarification on the Entity which processes Subscription, Redemption, Transier and
Switching Applications

The third paragraph under heading *Subscription for Units” on page 37 of the Fxpiara’imy
Memeorandum is revised as fnllows:

“‘Applications for subscription of Units must be sent to the Registrer's Agent Manager by
post to the business address or, if the applicant has provided the Manager with an original fax
indemnity in the form prescribed by the Managesr from time to tims {(with the consent of the
Trustee}, by fax 1o the fax number shown on the Subscription Form, unless an original fax
indemnity was praviously providad 1o the Manager. All inftial applications for subscription of
Units must be made on the Subscription Form which accompanies this Explanatory
Memorandum and if sent by fax, must be followsd by duly signed original applications for
subsoription. The Manager may, in its absolute discretion, determine whether or not duly
signed onginal applications are alse required in respect of subsequent applications for
subscription sent by fax.”

The fourth paragraph under heading "Subscription for Units” on page 38 of the Explanatory
Memorandum is revised as follows:

"Appléaatitms for subscription (whether by post or by fax) must be received by the Reglstear's
Agent Manager by 5:00 p.m. {Hong Kong tima} on the Valuation Day of any Dealing Perind in
prder to be dealt with by reference to that Valuation Day”

The fifth paragraph under heading “Subscription for Unils” on page 38 of the Explanatory
Mamorandum s revised as follows:

“Yalid applications for subscription received {whether by post or by {ax) by the Hegmimr ]
Sgent Manager after 5:00 p.m. (Hong Kong time) on a Valuation Day will be deemed 1o have
been recelved, and will be daall with, in the next Dealing Pedod and with referencs to the
Vatuation Day coinciding with the close of such succeed; ing Dealing Period.”
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The third paragraph under heading “Bedemption of Units” on page 39 of the Explanatory
Memorandum is revised as follows:

“Requests to redeem Unils may be mads to the Hegislrars Agent Manager during any
Dealing Petiod In writing and sent by post to the business address o i the relevant
Unithoider has provided the Manager with an original fax indemnity in the form prescribed by
the Manager from fime to time (with the consent of the Trustee), by fax 1o the fax number
shown on page B of this Explanatory Memorandum, unless an original fax indempity was
previcusly provided to the Manager”

The fourth, fifth and sixth paragraphs under heading "Redemption of Units” on page 39 of the
Explanatory Memorandum Is revised as follows:

“All redemption requests must be signed by the Unitholder or, in the case of joint Unitholders,
such one or mors ioint Unitholders who have been authorized to sign such requests on behalf
of the othar joint Unitholders (where such authorization has been notitisd in writing to the

ier) of, i the absence of such notification, by all joint Unitholders.”

Applications for redemption {whether by post or by fax} must b received by the Heglsirar's
Agent Manager by 5:00 p.m. (Hong Kong time] on the Valuation Dray of any Dealing Period in
orger o be dealt with by referencs to that Valuation Day.

Valit applications for redemption received (whether by post or by fax) by the Hegistral’'s

Junager afler 5:00 p.m. (Mong Kong time) on a Valuation Day will be deemed to have
heen recaived, and will be dealt with, in the next Dealing Period and with reference to the
Valuation Day colnciding with the close of such succesding Dealing Period.”

The first paragraph under heading “Transfers” on pags 42 of the Explanatory Raemorandum is
revisad as follows:

sl forms for the transfer of Units sent by fax to the Registrar's Ageni Manager must be
followad by the duly signed original forms and the transfer of Units will only be sffected upon
receipt of the original exscuted transfer forms.”

The second paragraph under haading “Switching of Units between differant (Classes” on page
42 of the Explanatory Memorandum is revised as follows:

“Applications for switching of Units may be made to the Begistrar's Agent Manager during
any Dealing Period in writing and sent by post to the business address or by fax 1o the fax
number shown on page 8 of the Explanatory Memorandum. In respect of any faxed
instructions, the duly signed original applications must follow such faxed instructions, uniess
an original fax indemnity was already previously provided to the Manager.”

The third sentence of the first paragraph under heading “Method of Application” on page 69 of
the Explanatory Memorandum is revised as follows:

stpplications should be sent by post or by fax to the Registrar's Agent Manager af the
business address or fax number sef out in the Subsoription Form.”

DBated 23 August 2013
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Email: vpl@vp.com.hk

Important

This document is important and requires your immaediate affention. If you are in any doubt about the
contants of this document, you should seek independent professional advice.

23 August 2013

HOTICE TO UNITHOLDERS ~ VALUE PARTHNERS HIGH-DIVIDEND STOCKS FUND (the “Trust”}

Dear Unitholders
Notice of Addendum 1o the Explanatory Memeorandum of the Trust {the “Notice™)

We are writing to notify you of cariain changes which have been reflected in an addendum, dated 23
August 2013 {the “Addendum’), 1o the Explanatory Memorandum of the Trust dated 25 June 2011, as
amended by addenda dated 22 November 2011, 24 August 2012, 20 Baptember 2012 and 1t barch
2013 (Explanatory Memorandum”).

Capitalized terms used herein but not otherwise defined will have the same meanings as datined in
the Explanatory Memorandum.

Your attertion is drawn to some of the changes in the Addendum as described below, However,
please note that afl information provided herein is qualified in its entirety by the Addendurn and related
documeris and you should carefully read the Addendurs.

Foreign Account Tax Compliance (FATCA}

The risk factor “Foreign Account Tax Compliance” in the Explanatory Memorandum has been updated
for enhancement of disclosures, The Cawnan Islands government announced on 156 March 2013, that
it would adopt & Model 1 intergovernmertial agreement (an “IGA™} with the U.8. governmant for the
implementation of the provisions of FATCA. As at the date of this Notice, the 1GA has yet to be signed.
Under this model of 1GA, the Trust will generally be relieved from the obligation to enter into an FH
Agreement and will generally not be required o withhold tax on payments made to their investors
provided that the Cayran Islands government and the Trust comply with the terms of the 1GA.

If the Trust receives payments coversd by FATCA, withholding may apply i it cannot satisfy the
applicable recuirements under the IGA or the Cayman Islands government is not in compliance with
he IGA. Pleass refer to the Addendum for further detalls regarding FATCA. :

Hew Unit Classes for Perticipation in New lssues

The Trust may invest in initial public offerings (sometimes refarred to as “IPOs” or "new issues”) under
the 11,8, Financial Regulatory Authority (FINRA™ Rule 5130, The Manager currently infends to issue
Units only o Investors efigible to participate in the profits and losses from “new issues” under FikRA
Rutes 5130 and 5131 {the “Flules™). The disclosures on new issues have been updated to clarify that
the Manager does not and will not issue any Units to Restricted Persons. The Manager, howsver, has
discretion to avall itself of one or more exemptions under the Rules and make cther determinations in
connection with the Fules in respact of those matters desciibed in more detail in the Addendum.

www.valuepartners.com.hk



Value Partners

Investing through discipline

The term “Festricted Persons” refer fo investors of a fund who are (i) “Hestiicted Persons, which
catagory includes persons emploved by or giilated with & broker and porifolic managers of hadge
funds and other registered and urwegisterad investment advigory firms andfor (i) “Covered Invesions”,
which category includes exscutive officers or direclors of a Public Company or Coverad Non-Public
Company, unless any of the exemplions under the Hules applies. A *Public Company” is a company
that is registered under Section 12 of the U5, Sequrities and Exchange Act of 1834, as amended {the
“Exchangs Act™), or any other company that files periodic reporis pursuant to Ssactien 15{(d) of the
Exchange Act, and a "Covarad Non-Fublic Company” is a non-public company satisfying one or mors
of tha following three oriteriar (&) incoms of at least USHT million In the last fiscal vear or in two of the
last three fiscal years and shareholders’ squity of at teast UBE1S million; or (b} shareholder's sguity of
at isast USH30 million and & two year operating history; or {0) tolal assets and tofal revenue of at least
USH7% million in the latest fiscal year or in two of the last three fiscal vears.

Change of Investment Oblective and Polioy

With effect from 23 September 2013 {"Efective Date™), the investment policy of the Trust will be
revisad as follows:

Existing investment approach Hevised investment approach
For the ourposes of hedging markst and For the purposes of hedging market and currency
currsncy risks, the Trust may invest in index and | risks, the Trust may invest in index and currency
CLTSNCY SWapPS. swaps and surrency forwards,

The amendment to the investment policy of the Trust is to provide flexibility to the Trust o invest in
currency forwards for the purpose of hedging market and currency risks. The risk disclosures in the
Explanatory Memorandum will be enhanced by inserting a new risk factor on "Hedging Risi

Urdtholders who do not wish to remain in the Trust afler the abovementionsd change may redsem
their Units in the Trust during any Dealing Feriod in accordance with the procedures sat out in the
Explanatory Memorandurn. No redemplion charge shall be payable on the redemption of any Classes
of Linits.

Please refer o the BExplanatory Merporandum and the Addendurm for further details regarding the
changs of investment policy and the new tak factor on "Hedging Risks”,

Establiishment of New Class of Units

We would ke to intorm you that Class A2 MDis HKD Units, Class A2 MDis AUD Hedged Units, Class
AZ Mins CAD Hedged Units and Class A2 MbDis NZD Hadged Units will be availabls for subscription
from the Effective Date while Units In Class A2 MDis GPB Hedged of the Trust will be avallable for
subscription during the Initial Offer Pericd of such Class as agreed between the Manager and the
Trustee and thersafier, as determined by the Manager with the prior approval of the Trustes and st
out in the Explanatory Memorandum as amended or supplemented from time to time:
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Features Class AZ MDis | Class A2 MDig | Class AZ MDis | Class AZ MDis | Class A2 MDis
HiKn AUD Hedged LAD Hadped GBP Medgad NZD Hedged
Currency of Hong Kong Australian Canadian Pounds Sterling | New Zagland

waue of g Class
{the "Class

Collars ("HKD™)

Dollars (“AUD")

Dollars ("CAD")

(“GBP")

Dofiare CNZD™

Crrveny”)

WMinimum initial HKDE0,000 ALDTO,000 CADG,000 GRP1C.O00 NZD10,000

subscription finclusive of any | (inclusive of any | {inclusive of any | {Inclusive of any | (inclusive of any
Prafiminary Preliminary Preliminary Preliminary Predirminary
Charge} Chargs) Charge) Charges) Chargs)

Mirdmum HED40,000 ALIDS 000 CADS,000 GRPE,O00 NZDE, 000

siisequent {inclusive of any | (incluslve of any | (ondusive of any | (nclusive of any | (inclusive of any

subscnption Praliminary Praliminary Preliminary Prafiminary Praliminary
Charge) Charge) Charge) Chargs) Charge)

Minimum Not applicabls Not appticable Mot appiicable Mot applicable Net appiicabie

redemption

Rinirum HEDE0,000 AUD10,000 CAD1,000 GEP10,000 MNED10,000

hioiding for sach

Class of the

Trust applicabla

{0 partial

radamption,

transfers and

switching

Preliminary Up to 5.0 per Up o 5.0 pay Upto 5.0 per U io 5.0 per tpto 5.0 per

Charge on cent. of the gard. of the cant. of the cent. of the cant. of the

subscription fsaue Price ssue Price iasue Price inaue Price lasue Price

Switching fee

Currently Nil¥

Currertly Ni

Currently Ni?

Cuprantly Nit

Casrrently NiF

Redermyption Currantly Nil urrenthy i Currently Mi Surrantly Nil Currenthy Nil

Chargs {Max. 5.0 per {Max. 5.0 per (Max. 5.0 per {Max. 5.0 par {Max. 5.0 per
cent.) cent.) sent) cent.} cernt.)

Annugd 1.25 per gent. 1.25 per cent. 1.2% per canl. 1.25 per cent. 1.25 por gent.

Managemeant Dt ATIRU per annum per ANnUm per annum Der annum

fog (Max, 2.0 per {Max. 2.0 per (Max. 2.0 per {Max. 2.0 per {Max. 2.0 per
catd. ) cent) cent.} cent.) cert}

Parformance fes

15.0 per cent. of
the increass in
MNet Asset Value
par Unit in the
relevant Class in
the relevant
periomance
period
calculated
annually on a
high-an-high
basis

15,G por cerg, of
he increass in
Net Assel Value
per Unitin the
relevant Glass in
the relevant
periarmancs
period
caloulaisd
annually on a
high-ori-high
bagis

15.0 por cant. of
the increass in
MNet Asset Veiue
per Unit in the
refevant Class in
the relevant
performance
pariod
caloulated
amusilyona
high-an-hdgh
basis

15.0 per cant, of
he increase in
Mgt Asset Value
par Unit in the
relevant Class in
the relavani
performance
peariod
calouiatad
arnugily ona
abh-on-high
basis

15.0 per cant, of
the increase in
Met Asset Valus
par Unit in the
relevant Clags in
the relgvarnt
paroimance
period
calculated
annually on a
high-on-high
basis

* Cerigin gistribulons may Impose a charge for each switching of Units acguired throughh £ for Linfis In another Class, which wil
be daducted at the tims of the switching and paid fo the refevant distiindon

FPlease refer 10 the 'Explana’tory Memorandum and the Addendum for further detalils regarding Class
A2 MDis HKD, Class AZ MDis AUD Hedged, Class A2 MDis CAD Hadgad, Class AZ Mbis GBP
Hadged and Class A2 MDis NZD Hedged.
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Reduction of Trustee Fee
With effect from the date of this Notice, the Trustee fee is revised as follows:

e 0.17 per cent. per annum on the first US$400 miflion of the Net Asset Value of the Trust;
¢  0.15 per cent. per annum on the next US$400 million of the Net Asset Value of the Trust; and
o (.13 per cent, per annum of the Net Asset Value of the Trust in excess of US$800 million,

subject to a minimum Trustee fee of US%4,000 per month. The Trustee is also entitled to a fixed
annual fee of US$3,000.

The Trustee fee is calculated as at each Valuation Day.

Clarification on the Entity which processes Subscription, Bedempiion, Transfer and Switching
Applications

The Explanatory Memorandum has been revised fo clarify that the Registrar's Agent, and not the
Manager, is the entity responsible for processing subseription, redemption, transfer and switching
applications.

The lgtest Addendum and the kuplanatory Memorandum have been uploaded on our website
{www.valuepariners.com.hk) and are available for your inspection a} the Manager's office during
nornal business houwrs (except on Saturdays, Sundays and public bolidays),

Thzanik yvou for your continued support. If you have any questions relating o the above, please contact
ug al {B82) 2680-8263 or email to vpl@vp.com.hk.

The Manager accepls lill responsibility for the accuracy of the information contained in this Notice
and confirms, having made all reasonable enguiries, that to the best of its knowledge and believe
there are no other facts the omission of which would make any staternent in this Notice misleading as
at the date of issuance.

Value Pariners Limited
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