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IMPORTANT INFORMATION
Income Partners Managed Volatility High Yield Bond Fund (the “Fund”) invests primarily in high yield debt instruments, which are below investment grade or unrated. The Fund will invest in high yield debt instruments, and as a result
may be subject to substantial credit/counterparty risk, credit rating related risks, interest rates risk, liquidity risks, and valuation risks. The investments held by the Fund may fall in value and therefore your investment in the Fund
may suffer losses.

. The Fund’s managed volatility strategy may not achieve the desired results under all circumstances. While the Fund’s manager will endeavor to manage the Fund such that it does not exceed its pre-determined annualized volatility
target, there is no guarantee that such targets can be reached in all market conditions. Managed volatility does not necessarily mean lower risk and the Fund may still suffer losses.

. The Fund is denominated in RMB, and RMB is currently not freely convertible and is subject to exchange controls and restrictions. There is no guarantee that RMB will not depreciate. If you convert Hong Kong Dollar or any other cur-
rency into RMB so as to invest in the Fund and subsequently convert the RMB redemption proceeds back into Hong Kong Dollar or any other currency, you may suffer a loss if RMB depreciates against Hong Kong Dollar or other currency.
In addition, the underlying investments in the Fund may be denominated in currencies other than RMB. The NAV may be affected favorably by fluctuations in the exchange rates between these currencies and the base currency and by
changes in the exchange rate controls.
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IV. The Fund invests in the Greater China region and in the China market and there is subject to emerging market risk including political, economic, legal, regulatory and liquidity risks.
V. The Fund may invest in derivative transactions such as swaps, futures and forwards for hedging purposes. There is no guarantee that the hedging techniques will be effective.
VI. In respect of the distribution Units of the Fund (save for Class 2C Dis (USD) Units), the Fund’s manager currently intends to make monthly dividend distribution. However, the distribution amount of dividend rate is not guaranteed. In

respect of the Class 2C Dis (USD) Units, the Fund’s manager makes non-discretionary monthly distributions. For certain classes of Units of the Fund, the Fund’s manager may at its discretion pay distributions out of the capital of the
Fund. The Fund’s manager may also, at its discretion, pay distributions out of gross income, while paying all or part of the fees and expenses of the capital of the Fund, resulting in an increase in distributable income for payment of
distributions by the Fund. Therefore the Fund may effectively make payment of dividend out of capital. Payment of distributions out of capital represents a return or withdrawal of part of the amount they originally invested of from
any capital gains attributable to the original investment. Any such distributions may result in an immediate reduction of the net asset value per unit of the Fund.

Vil Investment involves risk. Past performance is not a guarantee or a reliable indicator of future results and no guarantee is being made that similar returns will be achieved in the future.

Vil In making investment decisions, investors should not rely solely on the information in this report and should read the offering document of the Fund of further details including the risk factors. This document does not constitute an

VAT NI INVESTMENT OBJECTIVE

per per DJ\4le[=/ale)  The Fund seeks to maximize total investment returns, comprising capital appreciation and interest income by primarily investing in
high yield debt instruments that are below investment grade or unrated. It aims to deliver high yield returns with a reduced level of
volatility compared against the broader high yield market through an active managed volatility strategy by using both quantitative
2A Acc (USD) $119.21 and qualitative measures. The Fund has a geographical focus on Greater China and Asia.
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Record Date: 30 June 2025 2A Acc (USD) 2.85%  2.10% -2.45% -4.96%  1.27% 10.75% -8.23% -20.22% -16.37% 5.94% 27/07/11
Ex-Dividend Date: 2 July 2025 2A Dis (USD) 2.83%  2.08% -2.45% -4.96%  1.26% 10.76% -8.24% -20.21% -16.34% 5.93% 03/08/11
Payment/Reinvestment Date: 4 July 2025 2B Acc (RMB) 0.39%  0.29% -0.29% -4.72%  2.05%  3.51% -10.41% -13.08% -13.94% 9.16% 27/07/11
Please see www.incomepartners.com for details of historical dividend 2B Dis (RMB) 0.38%  0.29% -0.29% -4.72%  2.06%  3.51% -10.41% -13.08% -13.94% 9.17% 27/07/11

information for all applicable share classes. 2C Dis (USD)® 2.83%  2.11%  -2.44% -4.95%  1.38% 10.76% -8.23% -20.22% -16.35% 5.96% 10/08/11

2D Acc (HKD) 3.94% 2.61% -2.44% -4.72%  -4.23% 10.25% -7.69% -20.23% -16.20% 5.31% 21/02/18

5 R G BT S D Dis (HKD)  3.94%  2.59% 2.43% -471%  -421% 10.28% -7.71% -20.23% -16.19% 5.33% 09/02/18
2B Acc (RMB) U 2B Dis (AUD)  2.15%  411%  -0.76% -4.05%  -2.13%  0.38% -2.26% -14.74% -16.46% 16.00% 04/05/18
Annualized Volatility 4.24%  18.18% 10.35% 2F Acc (AUD-H)  -0.12%  0.75% 0.18% -5.68%  -1.66%  0.76% -13.35% -14.50% -13.40% 10.74% 13/10/15
Sharpe Ratio® 0.42 0.15 0.06 2FDis(AUD-H)  1.17%  2.02% 0.60% -5.44%  -5.090%  0.76% -13.35% -14.62% -13.40% 10.76% 02/05/19

2G Acc (USD-H) 1.95% 3.24% 1.96% -4.53%  -0.84%  1.58% -13.12% -13.70% -11.98% 11.77% 13/10/15

— 2G Dis (USD-H)  1.95%  3.30% 1.99% -4.50% -0.95% 1.61% -13.10% -13.69% -11.94% 11.81% 19/10/15
Fund Characteristics 21 Dis (SGD-H) 0.59%  0.94% 0.36% -5.45%  -5.06%  1.20% -13.10% -14.03% -13.18% 9.86% 24/04/19

Yield to Maturity in RMB"® 3.0% 2KDis (EUR-H)  0.52%  0.97% 0.37% -5.81% -5.71%  0.02% -13.84% -15.73% -12.24% 10.28% 07/05/19
Yield to Maturity in USD®® 6.0% 2LDis (HKD-H)  1.28%  2.07% 0.99% -5.15%  -4.58%  1.75% -13.24% -14.29% -12.64% 10.63% 17/04/19
Modified Duration (years) 3.1 2
Average Credit Rating ses- MONTHLY PERFORMANCE®: CLASS 2B ACCUMULATION (RMB)
Number of bond holdings 49 Jan Feb Mar Apr May  Jun Jul Aug Sep Oct Nov Dec YTD
2025 -0.86% 2.36% -0.16% -2.06% 0.56% 0.61% 0.39%
2024 2.07% 1.46% 1.10% -1.35% 3.55% 2.15% 1.72% -0.19% 0.30% -0.10% -1.39% -0.41%  9.16%
FWD Group Holdings Ltd 5994 2023 10.20% -3.94% -5.91% -4.20% -6.30% 1.28% -2.05% -4.63% -0.22% -1.77% 3.10% 0.68% -13.94%
Hysan Development Co. Ltd wgy 022 226% 43K 291% 075% 3.45% 6.38% -471% 380K 7.04% 12305 17.57% 10.99% -13.08%
2021 0.13% 0.62% -0.41% 0.65% 0.16% -0.68% -1.61% 1.60% -4.04% -5.54% -1.01% -0.57% -10.41%
Ford Motor Credit Co LLC 3.9% 2020 0.85% -0.28% -12.34% 2.84% 3.29% 3.42% 2.25% 1.77% -1.23% -0.01% 2.10% 1.87% 3.51%
Electricite de France SA 3.9% 2019 3.32% 1.02% 3.26% 0.72% -0.03% 0.75% -1.01% -0.54% -0.02% 0.70% 0.39% 0.93% 9.79%
British Telecommunications PLC 3.7% 2018 0.43% -0.28% -0.61% -0.89% -0.51% -1.04% 2.04% -0.12% 0.48% -2.72% -0.03% 1.64% -1.68%

3.6% 2017 1.74% 2.65% 0.67% 0.90% -0.38% 0.70% 0.98% 0.89% 0.68% 0.77% -0.30% 0.30% 10.00%
2016 -0.49% -0.10% 2.76% 1.04% 1.33% 1.80% 1.68% 0.96% 0.18%  0.35% -0.31% -0.05% 9.50%

United States Treasury Bill

psiiehinalot e tEd 34 5015 0.32% 0.38%  0.40% 2.37% 0.97% 0.15% 0.26% -2.55% -0.24% 2.58% 0.20% 0.49% 5.35%
HKT Limited 3.4% 2014 -0.25% 1.59% 0.38% 0.69% 1.40% 1.30% 1.11% 1.40% -0.36% 0.57% 0.31% -0.43% 7.95%
Shriram Finance Ltd 3.2% 2013 1.18% 0.58% 0.88% 2.16% -1.24% -3.38% 1.60% -0.16% 0.99% 1.60% 0.25% 0.95% 5.40%
Las Vegas Sands Corp 2.9% 2012 2.21% 3.60% 0.43% -0.23% -0.91% 0.91% 2.03% 1.34% 1.26% 2.42% 1.60% 1.58% 17.41%

Unless stated otherwise, all data as of 30 June 2025. Source: Income Partners, fund performance is calculated on NAV to NAV basis in denominated currency with dividends re-invested. Performance is presented on a net-of-fees basis.

Past performance is not indicative of future results.

1. The award is based on the performance from 1 October 2021 to 30 September 2022. Any awards won are not indicative on Income Partners’ future performance. The awards should not be considered an endorsement of Income

Partners by any client. The awards may not be representative of any client’s experience. Income Partners may be required to pay a fee to participate in the nomination of the award.
2. This document contains fund performance or NAV numbers which may be subject to amendments and further verification by the fund administrator. The fund administrator, rather than the manager, publishes the official fund NAV.
Any performance numbers contained herein should not be relied on as official or final NAV of the Fund.

3. The total return chart above shows the Fund’s total return performance since inception.

4. Annualized Dividend Yield: [(1 + distribution per unit / ex-dividend NAV) " distribution frequency] - 1. Yield figures are estimates and are based on the latest dividend distribution and the ex-dividend NAV of the previous month.
Yield figures are for reference only. Positive dividend yield does not imply positive return. Dividend rate is not guaranteed and distributions may be paid from capital. In respect of the Class 2C (USD) Distribution Units, pay out
non-discretionary monthly distributions at a fixed percentage of 7% per annum. The 7% annualized yield is calculated as follows: (total dividend paid or to be paid over the current calendar year / last available net asset value of the
Fund) in the prior calendar year) x 100%.

. The calendar performance figures are calculated from share class launch dates to calendar year-end.

. The Sharpe Ratio is calculated as annualized return minus risk free rate (RFR) divided by annualized standard deviation. RFR is the simple average of 1 year CNH cross-currency swap rate.

. Yield to Maturity in RMB applies to all Unhedged share classes in RMB (2B), USD (2A), HKD (2D), AUD (2E), SGD (2H), EUR (2J), as investors are exposed to RMB risk.

. Yield to Maturity in USD applies to all Hedged share classes in USD-Hedged (2G), AUD-Hedged (2F), HKD-Hedged (2L), SGD-Hedged (21), EUR-Hedged (2K), RMB (USD Exposure) (2X) as investors are not exposed to RMB risk.

. Where applicable, workout dates are used for the calculation of yield to maturity for callable bonds (sourced from Bloomberg). When calculating average YTM of the Fund, we conservatively use zero yield for defaulted bonds. For
bonds with YTM that is greater than 80%, we conservatively apply current yield in place of YTM.

10. Top 10 Holdings is grouped by issuer, the Fund may hold multiple issues from the same issuer.

* With effect from 1 March 2024, the Fund is an eligible collective investment scheme in the new Capital Investment Entrant Scheme (New CIES) in Hong Kong.
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PORTFOLIO OVERVIEW™
Fund Details Geographical Exposure

Base Currency RMB Hong Kong
2A (USD): USD1,000 USA
2B (RMB): RMB10,000
2C (USD): USD1,000

2D (HKD): HKD10,000 China
2E (AUD): AUD1,000

2F (AUD-H): AUD1,000
2G (USD-H): USD1,000 UK
2H (SGD): SGD1,000

19.8%

Macao

India
Minimum Initial Investment

Japan
2l (SGD-H): SGD1,000

2J (EUR): EUR1,000 France
2K (EUR-H): EUR1,000 Cash

2L (HKD-H): HKD10,000 H
. ungary

12 Management Fee: 1.50% p.a.

Fees & Charges Subscription Charge: Up to 5.00% Australia
Dealing Frequency Daily Singapore

Monthly (Please refer to important

. N Supranational
information VI)

Dividend Frequency

Emil Neuy Thailand
Portfolio Manager Jack Zhai Vietnam
Jason Wong Uzbekistan
Investment Advisor ﬁ:ﬁ?ﬁaot?oﬁ;ﬁm:gemem Industry Exposure
Trustee Cititrust Limited Banking and Finance | 22.0%
Custodian & Administrator  Citibank, N.A., Hong Kong Branch X
. . o Consumer, Cyclical |G 6. 7%
Transfer Agent Citicorp Financial Services Limited
Share Class Bloomberg ISIN Telecom _ 10.5%
2A Acc (USD) IRHY2AA HK HK0000421419 sovereign NN ©.4%
2A Dis (USD) IPRHY2A HK HK0000421401 Real Estate |GG .25
2B Acc (RMB) IRHY2BA HK HK0000421435 insurance |GGG 5.5%
2B Dis (RMB) IPRHY2B HK HK0000421427 Industrial | 5.2%
2C Dis (USD) IPRHY2C HK  HK0000421443 Utitities NN +. 5%
2D Acc (HKD) IRHY2DAHK  HK0000421468 Automobile I 3.9
2D Dis (HKD) IPRHY2D HK ~ HK0000421450 Cosh I 3.7
2E Acc (AUD) IRHY2EA HK HK0000421484 o
2E Dis (AUD) IPRHY2E HK  HK0000421476 Diversified [N 3.6%
2F Acc (AUD-H) IRHY2FA HK HK0000421500 Transportation [ 3.2%
2F Dis (AUD-H) IPRHY2F HK  HK0000421492 Commodity [ 3.0%
2G Acc (USD-H) IRHY2GA HK HK0000421526 Quasi-Sov [N 2.3%
2G Dis (USD-H) IPRHY2G HK  HK0000421518 Alternative Energy [ 1.7%
2H Acc (SGD) IRHY2HA HK HK0000421542 Technology [l 1.3%
2H Dis (SGD) IPRHY2HHK  HK0000421534 . .
21 Acc (SGD-H) IRHY2IA HK HK0000421567 Credit Rating Exposure
21 Dis (SGD-H) IPRHY2I HK HK0000421559 A
2J Acc (EUR) IRHY2JA HK HK0000490018 M
2J Dis (EUR) IPRHY2J HK HK0000490000 A
2K Acc (EUR-H) IRHY2KA HK HK0000490034 N
2K Dis (EUR-H) IPRHY2K HK HK0000490026
2L Acc (HKD-H) IRHY2LA HK HK0000490059 BB8
2L Dis (HKD-H) IPRHY2L HK HK0000490042 BBB-
Fund AUM RMB252 million / USD35 million BB+ 22.5%
H = Hedged currency share class BB
BB-
B+
Cash

MANAGER’S COMMENTARY™

In June, the Asia high-yield bond market extended its gains from May, reaching a new year-to-date high by the end of the
month.

For macro highlights, two key macroeconomic developments stood out during the month:

» The escalating tensions between Israel and Iran over nuclear issues rapidly intensified, leading to bilateral missile exchanges
and later involving US forces. This triggered a global sell-off in risk assets and temporarily pushed energy prices higher.
However, these price movements largely reversed following a ceasefire among the parties. We believe a full-scale conflict is
unlikely, as negotiations are expected to continue, although a comprehensive agreement remains elusive for now.
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MANAGER’S COMMENTARY (Cont'd)™

o US interest rates declined during the month, driven by signs of a cooling economy. Indicators such as a softer employment
outlook and subdued inflation suggested that higher tariffs have not yet significantly impacted consumer prices. At the June
FOMC meeting, the Federal Reserve kept interest rates unchanged, as widely anticipated. However, several Fed governors
adopted a more dovish tone in their public remarks, which supported a rally in US rates.

Regarding market performance by sector, frontier markets continued to lead the rally in June, with Pakistan (+3.0% MTD) and Sri Lanka (+2.7%
MTD) outperforming, followed by India (+1.9% MTD), Indonesia (+1.7% MTD), and Macau (+1.6% MTD). In contrast, Hong Kong underperformed
(-1.5% MTD), primarily due to negative sentiment in its property sector (-8.7% MTD). Akey driver was New World Development's announcement
to defer coupon payments on its perpetual bonds, which caused the sector to drop by 12% on the first day of June. While some recovery
followed as positive headlines emerged regarding the company's bank loan refinancing progress, we expect the property sector to remain
under pressure in the near term. We prefer staying invested in bonds from high-grade issuers within the sector, which are better equipped to
weather abrupt sentiment shifts. Separately, the Chinese property sector saw some positive developments with the first new bond issuance
by a purely privately owned developer, Seazen Group. While this is encouraging, we believe the sector's valuation remains fair given the
ongoing weakness in the domestic property market. Accordingly, the fund fully exited the Chinese property sector in May and does not plan
to reinvest meaningfully until there is a clear recovery in market confidence and a return to sustainable, long-term growth.

We maintained our strategy of balancing return and risk, which has proven effective over the past two months. This approach resulted in
lower portfolio volatility during both the US tariff shocks and the turbulence caused by the New World Development headlines, as the fund
had already exited related bonds in April. In June, we made minor portfolio adjustments and continued to focus primarily on crossover issues,
typically rated between BBB+ and BB-. At the end of the month, the portfolio’s average credit rating was BBB-, an investment-grade rating
and a notch higher than in May. Looking ahead, we remain cautious yet flexible, with volatility management as our top priority.

11. The total exposures may vary due to rounding. The credit rating exposures presented here are based on ratings from S&P/Moody's/Fitch or equivalent ratings from other internationally recognized rating agencies.
If S&P/Moody's/Fitch ratings for bond holdings are not available, Income Partners applies its internal credit ratings.

12. For other fees and charges, please refer to the offering documents.

13. The Fund utilizes the advisory services of Zhong Ou Asset Management International Limited. Income Partners is solely responsible for all related costs. No costs will be borne by the Fund.

14. Index or benchmark data are for reference purposes only and no comparability or relevance is warranted or implied.

This document is issued by Income Partners Asset Management (HK) Ltd (“Income Partners”), has not been reviewed by any regulatory authority including the Hong Kong Securities and Futures Commission (“SFC”) and
authorization by the SFC does not imply official recommendation or endorsement of a product nor does it guarantee the commercial merits of a product or its performance. It does not mean the product is suitable for all
investors nor is it an endorsement of its suitability for any particular investor or class of investors. Accordingly, the information is qualified in its entirety by the terms applicable to the Fund as set out in its constitutive
and offering documents (“Fund Documents”), and should be read together with such Fund Documents. This document is for informational purposes only and should not be considered as investment advice or a recommen-
dation of any particular security, strategy or investment product. There is no guarantee that these investment strategies will work under all market conditions or are suitable for all investors and each investor should
evaluate their ability to invest, especially during periods of downturn in the market. Fund investments are subject to risks, fund prices may go up as well as down, and in a worst case scenario, the value of the funds may
be worth substantially less than the original amount you invested. Past performance is not indicative of future performance. In Switzerland, this document may only be provided to qualified investors within the meaning
of art. 10 para. 3 and 3ter CISA. In Switzerland, the representative is Acolin Fund Services AG (formerly Hugo Fund Services Sa), Leutschenbachstrasse 50, 8050 Zurich, Switzerland, whilst the paying agent is Banque
Cantonale de Geneve, 17 quai de ’lle,1204 Geneva, Switzerland. The basic documents of the Fund as well as the annual and, if applicable, semi-annual report may be obtained free of charge from the representative.



