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Independent Auditors’ Report to the Trustee
Opinion

We have audited the financial statements of JA-VP China New Century Fund (the “Sub- fund’), a
sub-fund of Valua Partners Intelligent Funds, set out on pages 7 to 35, which comprise the
statement of assets and liabilities and investment schedule as at 31 December 2024, the
statement of cperations, the statement of changes in net assets and the statement of cash flows
for the year then ended and notes to financial statements, comprising significant accounting
palicies.

In our opinion, the financial statements present fairly, in all material respects, the financial position
of the Sub-fund as at 31 December 2024, and the results of its operations, changes in its net
assets and its cash flows for the year then endad in accordance with U.S. generally accepted
accounting principles.

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs") issued
by the Hong Kong Institute of Certified Public Accountants (“HKICPA"). Our responsibilities under
those standards are further described in the Auditors” Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Sub-fund in accordance with the
HKICPA's Code of Ethics for Professional Accountants (the “Code”) together with the ethical
requirements that are relevant to our audit of the financial statements in the Cayman Islands and
we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for aur
opinion.

Information Other than the Financial Statements and Auditors’ Report Therean

The Manager and the Trustee of the Sub-fund are responsible for the other information. The other
information comprises all the infarmation included in the annual report, other than the financial
statements and our auditors' report thereon.

Our opinion on the financial statements dees not cover the other information and we dc not
express any form of assurance canclusion thereon.

In connection with aur audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to repart in this regard.

Responsibilities of the Manager and the Trustee of the Sub-fund for the Financial
Statements

The Manager and the Trustee of the Sub-fund are responsible for the preparation and fair
presentation of these financial statements in accordance with U.S. generally accepted accounting
principles and for such internal control as the Manager and the Trustze of the Sub-fund determine
is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.




In preparing the financial statements, the Manager and the Trustee of the Sub-fund are
responsible for assessing the Sub-fund's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the Manager and the Trustee of the Sub-fund either intend to liquidate the Sub-fund or to
cease operations, or have no realistic alternative but to do so.

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’
report that includes our opinion. This report is made solely to you, as a body, in accordance with
our terms of engagement, and for no other purpose. We de not assume respaonsibility towards or
accept liability to any other persan for the contents of this report,

Reasonable assurance is a high level of assurance butis not a guarantee that an audit conducted
in accordance with HKSAs will always detect a material misstatement when it exists.
Misstatements can arise fram fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

- Identfy and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive 1o those risks, and
cbtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resuling from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

- Obtain an understanding of intemal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not fer the purpose of expressing
an apinion on the effectiveness of the Sub-fund’s intemal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and refated disclosures made by the Manager and the Trustee of the
Sub-fund.

- Conclude on the appropriateness of the Manager's and the Trustee’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exisls related to events or conditions that may cast significant doubt on the Sub-
fund'’s ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditors' report to the related disclosures in the
financial statemenis ar, if such disclosures are inadequate, to modify our cpinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditors’ report.
However, future events or conditions may cause the Sub-fund to cease to confinue as a going
concerm.

- Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in @ manner that achieves fair presentation.

We communicate with the Manager and the Trustee of the Sub-fund regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, inciuding any
significant deficiencies in internal control that we identify during our audit.

kPG LLP

30 April 2025
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k 2024412/ 31 HBIHE, Real Gold Mining Ltd. (166, 5008%) 1%, 4206752 6.4 380 0fgE0+
T FIBTEIE L 20 2D, LI S DRE G & L TR IS, ZAUTIREG D3 S L5
BEILF 2o HEECTH 0, AR E T F DL 3 0 K L TRIED > T3,

9. MBNNALFA4 b
FRSFEHE 1 [725 1 0 D EH e
20244F
Ck R
1A 1 BBAEDOZIERER 1 172 0 ORI PEAMER . 489.13
P TEE)IZ ) BN -
SESSZ LN (9. 29)
WG M AR D3 D R B OR FZELFZE 40. 61
gEEe Lo REs 31.32
12A31 BEBUEDZ RS 1 14720 O FEEE 520. 45
h—=2sb e Y=l
DR EBR AT RIS A R 6. 40%
Ji& B R 0. 00%
DR EBR L RIS A 5T 6. 40%




FERE RIS T LB PEIL T

J% AR B AR B A R (1.84) %
& B R 0. 00%
J A2 B 1 ol 45 4R A (1.84) %

AEREAS TELGROR L5 -

i S R A2 B i e 4.90%
RN 0. 00%
BREAE 4.90%

ZASEESE 1 04720 OREIRENC L HMPEIELIL. 2024123 AR THEEF BT HIAY T -
T 7 v ROV RITHEZASTEFE OB KRS X FE I TV D,

F=2b U2 =03 BIROZISAEIR 1 1472 OFE EMERR & W E O ARFESR 1 A 472D OFME
PEMMARZ ek L TR SN D, IADEE R DY & — %, ARG ORI LV B2 256075 5,

BBEOLRIT, KT« 770 FEKIZOWTEHE SIS, FAKEROLRIL, EARIG ORHIZ
FVRRDGENH D,

10. #HE

ARYT « 770 RiE, BEOFLEBRICBNT, —RNRHELZRILT I LW HEax DEREE AT
AT D, BIAEDL ZABELTWRWHAEKRY T « 77 o RICHRFIE R D kO F KNG £
NDHZENSL, PPDIBHOTTORYT « 77 RORRKT I AR—U v —IIRHATHL, Ll
ML E RS T - T RNiE, D ABREOV A RETAELLVEDLE TRIL TV,
11. %¥EES

AMEFEFR L, 20254F 4 H30H ICREFIC L2 KB 22T TR, BREFROFMITYZA £ TlZo
W ThbT,

202541 A 1 H/ 520254 4 A30H £ CoOMMH, KY7 -« 77> Fid, ZRiEFOHAIZHEL T
WA, 1140, 44810 LTH7, 488K RILAEYS OERZ 1T -,



(3) BERMAEFIAMERSF

JA—-VP FyAFZa—-toFal)—-T72FK
BREFMIIEHME
2024512A31HRE

EBHER
F (BUEEAN : 3,502, 441K Fv)

HRIT

China Construction Bank Corp H Shares
China Merchants Bank Co Ltd H Shares

B

China Railway Group Ltd H Shares
—RIEER « V— E X - TV
3DG Holdings International Ltd
Alibaba Group Holding Ltd

JD. com Inc
Luk Fook Holdings (International) Ltd

IHAIHEBRS « 73
ANTA Sports Products Ltd
HEFH Y —E'X

Meituan

Trip. com Group Ltd

Yum China Holdings Inc
TR F—

CNOOC Ltd

ST — X

CITIC Securities Co Ltd H Shares
Hong Kong Exchanges and Clearing Ltd

Rf « BA) - 3=

China Mengniu Dairy Co Ltd
China Resources Beverage Holdings Co Ltd
Nissin Foods Co Ltd

RA1E

70, 000
10, 500

209, 000

533
23,900
9, 300
13, 000

7,400

14, 080
2,800
1, 250

30, 000

9, 000
2,300

7,000
5,400
150, 000

DIEAE
CK For)

58, 076
53, 635

106, 893

35
252,478
161, 385

23, 949

74, 360

277, 165
193, 166
60, 292

72,891

25, 160
87, 410

15, 367
8,195
111, 115

PR PEF

(%)

w

.20
.11

.21

.22
.34
.49

.54

.73

3.99

.25

.51

0.52

[e]

.81

.32
.17
.30



JWA—VWP FyAfF Za—-twoFal)—-T72FK
REHMIEEHMR
2024FE12831HIRE (=)

LB
F (BEFEAE : 3,502, 441K F) (BEXx)

RIBE
ATA Group Ltd

China Pacific Insurance (Group) Co Ltd H Shares
Ping An Insurance (Group) Co of China Ltd H Shares

FH

China BlueChemical Ltd H Shares
YRR

Real Gold Mining Ltd
AT T - BRFE

NetEase Inc
Tencent Holdings Ltd

EHG - NS T T S aP— e T T TR
Beijing Tong Ren Tang Chinese Medicine Co Ltd
TEEEHE - %

China Resources Land Ltd

China Vanke Co Ltd H Shares

Longfor Group Holdings Ltd

T2 B P— e N— Pz Tk O

Lenovo Group Ltd
Xiaomi Corp CI B

BTV — R

China Mobile Ltd

IRE RS

19, 000
13, 200
22,000

290, 000

166, 500

61, 000

12, 000
29, 200
20, 000

38, 000
52,400

21, 500

2N IEHE
CK For)

137, 808
43,194
131, 367

78, 830

93, 921
442, 629

67,505

34, 861
19, 975
25, 920

49, 934
232, 559

210,921

A PEFIE

(%)

=)

.85
. 89
.71

.63

.94

9.15

o

.39

.72
.41
.53

.03
.81

.36



JWA—VWP FyAfF Za—-twoFal)—-T72FK
REHMIEEHMR
2024FE12831HIRE (=)

RB 5 2L PR PEF S

K Fr) (%)

ESEHERX (BX)
FH (BUSFM : 4,423,566 F) (F&)
&y
Kerry Logistics Network Ltd 28, 500 25,077 0.52
FHLBH®K (07 - w®Yva ) 3,176,073 65. 65
PEAL (BRARM : 141, 392K K1)
Al B - SN
Inner Mongolia Yili Industrial Group Co Ltd A Shares

(SSC) 16, 400 67, 461 1. 39
NIRRT TR - —ER
Shenzhen Mindray Bio—Medical Electronics Co Ltd A

Shares (SZHK) 700 24,773 0.51
T R e N— N TRk R
Foxconn Industrial Internet Co Ltd A Shrs (SSC) 10, 200 31, 315 0. 65
hEAL EBHR (v - ROV a ) & 123, 549 2.55



A=V FyA4F - -Za—-€Fal)—-TF7UF

HER M FARR
2024128318 #E (=)
IRAH
ESEHERX (BX)
B (BSFM : 973, 635% K)
HEE - HE B
Tong Yang Industry Co Ltd 17, 000
j-Z.N 78
Sunonwealth Electric Machine Industry Co Ltd 6, 000
IR AT - NIED
President Chain Store Corp 10, 000
FELE - SEERELEE
MediaTek Inc 2,000
Taiwan Semiconductor Manufacturing Co Ltd 8, 000
T2 B e N— P TRk R
Zhen Ding Technology Holding Ltd 55, 000
Syncmold Enterprise Corp 13, 000
Gigabyte Technology Co Ltd 10, 000
Micro—Star International Co Ltd 7, 000
Quanta Computer Inc 3, 000
Tripod Technology Corp 19, 000
Wistron Corp 7, 000
Taiwan Union Technology Corp 5, 000
Wistron NeWeb Corp 10, 000

BELBHRR (7 - KPPV ay) &

2N IE A PR PEF S
CK ) (%)
58, 792 1.21
17, 660 0. 36
80, 441 1. 66
86, 535 1.79
265, 700 5.49
204, 455 4.23
35, 650 0.74
83, 641 1.73
39, 246 0.81
26, 326 0.54
114, 918 2.38
22,182 0. 46
25,519 0.53
41, 135 0.85
1, 102, 200 22.78



JWA—VWP FyAfF Za—-twoFal)—-T72FK
REHMIEEHMR
2024FE12831HIRE (=)

KE (BEEAM : 91,364 L)
—RHBE - P— R - PFEY

PDD Holdings inc ADR

HEE Y —E'X

TAL Education Group
KEESHKK (v 7 - ROV ay) &

EBHR (ry 7 - BYVa V) B
(BRASJEH : 4,708, 833% Fu)

Bt (v« RO ay)
(BUBJEAE : 142, 813% K1)

CICC Financial Trading Ltd (Kweichow Moutai Co Ltd

A Shares) P-note 12/14/2026
BIEEE (ny /- KL ay) &3

BEmEL (v ROV ay) &%
(B85 : 5,107, 711 R)

ek OHER%EY
% DA R
MO PE AT

RA 5

931

2,285

600

ZAIEAE P PERIE
K Fv) (%)
87, 877 1.82
22, 073 0. 46
109,990 2.28
LoASLTIE 93.26.
125, 354 2. 59
Loooledt 2.99.
4,637,126 95. 85
248, 548 5. 14
(48, 109) (0. 99)
4, 837, 565 100. 00




6 Z27VFKNDEH

1 A%720 &M (2024451 A 1 H~2024 4512 H 31 A)

5 23 i
H H s m | & = TH B O
k Rv %
(a) & ¥ #H B % 13.72 2.75
(BHESE®E | (7.98) (Lm)-;;ykgﬁwﬁgﬁﬁ%%wﬁm&Lf%ﬁ%ﬁ«i%bh
Bk 52 # BH| ( —) ( =) - FitoFHESEHMoOT LS bhET,
(B zh & ®)| ( —) ( —)-;;yF@@%&%ﬁ*iméLt%étmﬁ%ﬁmi%bh
(ZREtEEHMIHE | ( 5.73) (1.15)| « FEEH. 7 7~ FOFEBFHKL O ZUTFET 2 358 0 ki &
7 7 v REBEHREN) L CxiESthic kb Ez1,
b) = o #th & H 10. 77 2.16
(B 51 = % ¥ | (0.84) (0.17)| - BBNCES 2 T4 & L TXbiLE L.
FEMxEEMH| (493 (0.99)| « HR#ETLLEOHMFE~OXMEE LT b E LT,
(B & AN # /)| (3.12) (0.63)| + 77 v ROEEDORI L L TEAENIbILE LT,
(% D ) ( 1.88) (0.38)| « $RATFLCE, FRIHMMN, ZREFHCE, 2ot 7 FOEEEH
L LTHbREL,
& 3 24. 49 4. 90

HF o 1 MY 72 0 OME FEMIRE ORI 499. 32 2K RV T,

(E1)
(E2)

W oBMIE, 2R A BICEB R B 5720, MBI L D FEH LR TT,
LEROBEMOSHE (HEBIEO»D b OITHERSFZETe, ) 13, HhOAIEE OB HOREZ W FEH 328 EE% 1

% 0(9,391 1) TRRUTHEM L, NIUGRUTE S EUBHA LSO TY,

(E3)

AHRT, FHEAO 1 OY2Y) OB GilkeEie, ) 280 1 04720 OB Efk OFAEE TR L T 100 %

FELHOT, HEZENNURLUTE S EZUEHALTEY £7,
1 HATERLS 1A% 00 LTHEHLTEY 9,

(4)

EREOE AN




