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ZEAL Voyage China Fund (the “Fund”)

Notice to Unitholders (this “Notice”)

IMPORTANT NOTE:

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.

10 March 2025
Dear Unitholders,
Termination of ZEAL Voyage China Fund

Unless otherwise defined in this Notice, capitalised terms used in this Notice shall have the same meaning
as defined in the notice entitled “Voluntary retirement of the Manager and possible termination of the Fund”
issued by Zeal Asset Management Limited (the “Manager”), the manager of the Fund dated 5 November
2024 (the “Retirement Notice”).

Reference is made to the Retirement Notice and the notices with the title of “Voluntary retirement of the
Manager and search for a replacement manager of the Fund” issued by BOCI-Prudential Trustee Limited
(the “Trustee”), the trustee of the Fund dated 7 February 2025.

We, BOCI-Prudential Trustee Limited, as the trustee of the Fund, write to confirm that the Trustee was
unable to find a replacement manager of the Fund before the Deadline (being 7 March 2025, as stated in
the Retirement Notice). Pursuant to Clauses 23.2, 24.1(D) and 24.2 of the Trust Deed, the Fund shall
therefore be terminated on the termination date with effect from 28 March 2025.

Unitholders are urged to refer to the notice entitled “Termination of ZEAL Voyage China Fund” issued by
the Manager of even date for further details about the arrangements in relation to the termination of the
Fund.

If you have any queries, please direct these to your financial adviser or alternatively to the Manager at
(852) 3626 9700.

Yours faithfully,

BOCI-Prudential Trustee Limited
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ZEAL Voyage China Fund (the “Fund”)

Notice to Unitholders

IMPORTANT NOTE:

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. Zeal Asset
Management Limited accepts full responsibility for the accuracy of the information contained in this
document and confirms, having made all reasonable enquiries, that to the best of their knowledge
and belief there are no other facts the omission of which would make any statement misleading.

Dear Unitholders,
Termination of ZEAL Voyage China Fund

Reference is made to the notice (the “Retirement Notice”) dated 5 November 2024 (attached as
the Appendix to this Notice) relating to the voluntary retirement of Zeal Asset Management Limited
(the “Manager”), the manager of the Fund. Unless otherwise defined in this Notice, capitalised terms
used in this Notice shall have the same meaning as defined in the Retirement Notice (attached as
the Appendix to this Notice).

A. Confirmation of no replacement manager and termination of the Fund

We wish to notify you that BOCI-Prudential Trustee Limited (the “Trustee”) and the Manager were
unable to find a replacement manager of the Fund before the Deadline. The Net Asset Value of the
Fund was HKD567,592,247.01 as of 6 March 2025.

Under these circumstances, the Fund shall be terminated on the termination date pursuant to Clause
24 1(D) of the Trust Deed with effect from 28 March 2025 (the “Termination Date”).

Pursuant to the Trust Deed, no extraordinary resolutions of the Unitholders are required to authorise
the termination on the ground of Clause 24.1(D) of the Trust Deed and the section headed
“Termination of the Fund” in the Explanatory Memorandum (regarding no new manager is appointed
within 30 days of the Manager leaving office). Instead, at least one month’s written notice is required
to terminate the Fund in the event that no replacement manager is found within 30 days of the
retirement of the Manager under the Trust Deed and the Explanatory Memorandum.

In this connection, although the time gap between the date of this Notice and the Termination Date
is less than one month, the Manager is of the view that the one-month notice period requirement is
satisfied since the Unitholders have been notified of the applicable possible termination arrangement
in the Retirement Notice dated 5 November 2024 (attached as the Appendix to this Notice).

The Manager will apply for withdrawal of authorisation of the Fund and its offering documents from
the SFC and cancellation of registration of the Fund from the CSRC immediately following the
termination of the Fund.

The Trustee has no objection to the proposal.

B. Implications of termination

The Fund was no longer allowed to be marketed to the public in the Mainland China and Hong Kong
since 5 November 2024. Subscriptions have been ceased since 5 November 2024, except that the
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Fund continued to accept subscription from existing investors who subscribed by way of regulated
investment plans until 18 November 2024, after which subscription was no longer accepted.
Redemptions will be ceased after the cut-off time of the Last Redemption Day (please refer to Section
E of this Notice).

As disclosed in the Retirement Notice (attached as the Appendix to this Notice), the Manager will,
on the Business Day immediately after the date of this Notice, commence the realisation of all the
assets in the Fund. The Fund will cease to fulfil its investment objective and all the investment
restrictions as set out in the Explanatory Memorandum and the KFS from the Business Day
immediately after the date of this Notice. The distribution will be made as soon as practicable after
13 March 2025 and is expected to be before 27 March 2025.

The termination and withdrawal of authorisation of the Fund will only take place after the Trustee
and the Manager have formed an opinion that the Fund has no outstanding contingent or actual
liabilities or assets and no further claim, contingent or actual, from Unitholders are pending or
outstanding to the best of knowledge of the Trustee and the Manager.

The ongoing charges disclosed in the latest KFS of ZEAL Voyage China Fund dated August 2024
were 2.00%. They were the ongoing charges incurred by the Fund from 1 January 2024 to 30 June
2024 based on the information in the latest interim report divided by the average net assets over the
same period.

The Manager currently estimated that the ongoing charges figure of the Fund to be no more than
3%. It represents the sum of the ongoing expenses actually charged and ongoing expenses
estimated to be chargeable to the Fund for the period from 1 January 2024 to the Termination Date
expressed as a percentage of the average Net Asset Value over the same period, annualised to give
an ongoing charges figure over a year.

For the avoidance of doubt, the Provision is not included in the estimation of the ongoing charges of
the Fund. The Manager will cap the ongoing charges of the Fund at no more than 3% per annum
until the Termination Date. There are no unamortised preliminary expenses or contingent liabilities
for ZEAL Voyage China Fund. The Provision amounting HKD960,000 has been deducted from
the Fund's asset on 5 November 2024. Where the Provision is insufficient to cover the Termination
Costs, any shortfall will be borne by the Manager. Excess Provision Distribution, if any, will be
refunded to the Relevant Investors. For more details, please refer to Section | of this Notice and
Section D of the Retirement Notice (attached as the Appendix to this Notice).

C. Post-retirement arrangement

The voluntary retirement of the Manager took effect on 6 February 2025.

Since the Trustee and the Manager were unable to find a replacement manager of the Fund before
the Deadline, to ensure that the proposed termination and withdrawal of authorisation of the Fund
from the SFC and cancellation of registration of the Fund from the CSRC are carried out in an orderly
manner, the Manager will continue to assist the Trustee in such process in the Transition Period (i.e.
from the Retirement Date up to the Termination Date).

As disclosed in the Retirement Notice dated 5 November 2024 (attached as the Appendix to this
Notice), the Manager will not charge any management fee from the Retirement Date until the
Termination Date.

D. Important dates

Further to the voluntary retirement of the Manager, the Trustee and the Manager were unable to find
a replacement manager of the Fund before the Deadline. Please refer to the table below for a recap



of the important dates in respect of the Retirement, and the proposed termination and withdrawal of
authorisation of the Fund from the SFC and cancellation of registration of the Fund from the CSRC.

10 March 2025, i.e. the Business | Issuance of this Notice by the Manager to confirm no
Day immediately following the | replacement manager is found before the Deadline, the
Deadline corresponding course of actions, the termination date of the
Fund and other details

Issuance of a separate notice by the Trustee to confirm the
inability to find a replacement manager of the Fund before
the Deadline and refer the Unitholders to this Notice

11 March 2025, i.e. the Business | Commencement of realisation of assets
Day immediately following the
issuance of this Notice

13 March 2025, i.e. 3 Business | Last Redemption Day by the Unitholders before the cut-off
Days after the issuance of this | time

Notice
Compulsory redemption thereafter

As soon as practicable after 13 | Distribution date
March 2025 and expected to be
before 27 March 2025

20 March 2025 Issuance of the notice on Excess Provision Distribution (if
applicable)

Excess Provision Distribution date (if applicable)

28 March 2025 Termination date of the Fund

Date of deauthorisation and | The date of deauthorisation will be the date which the SFC
cancellation of registration approve the deauthorisation. The Manager expects that the
deauthorisation will take place either on the termination
date or shortly after the termination date

Also, the cancellation of registration of the Fund from the
CSRC will take place shortly after the termination date of
the Fund

E. Actions to be taken by you

Unitholders may opt for (i) free redemption before 4:00 p.m. (Hong Kong time) of the Last
Redemption Day on 13 March 2025 or (ii) compulsory redemption. Please refer to Section G of the
Retirement Notice (attached as the Appendix to this Notice) for details regarding both options.

F. Combination of the Annual Report with the Termination Audit

As mentioned in the Retirement Notice (attached as the Appendix to this Notice), under Chapter 11.6
of the Code on Unit Trusts and Mutual Funds (the “Code”), the Manager is required to publish and
distribute annual reports containing the information required in Appendix E to the Code to investors
within four months of the end of the Fund’s financial year-end, which is 31 December every year.
Chapter 11.6 of the Code also provides that, as an alternative to the distribution of printed financial



reports, investors may be notified of where such reports, in printed and electronic forms, can be
obtained within the relevant time frame.

With a view to minimising operational cost, the Manager will rely on Note (2) to Chapter 11.6 of the
Code which permits extension of reporting period for the annual report in the case of fund
termination. Accordingly, to the extent that the Termination Date falls within the first four months after
the financial year ending 31 December 2024, the annual report for the financial year ending 31
December 2024 will be combined with the termination audit of the Fund (the “Extended Audit
Report”), covering an extended reporting period from 1 January 2024 to the Termination Date (the
“Termination Audit Period”). The Extended Audit Report will be published on the Manager’s
website www.zealasset.com (this website has not been reviewed by the SFC) as soon as practicable
and in any event no later than four months after the Termination Date. The Manager intends to
publish the Extended Audit Report from the available date (tentatively in May 2025), and then the
Manager’s website and the Extended Audit Report will be removed on 30 June 2025. In the event
that the available date of the Extended Audit Report falls after 31 May 2025, the date of removal of
the Manager’s hotline (as specified under Section J of this Notice), the Manager’s website and the
Extended Audit Report (the “Removal Date”) will be adjusted accordingly to ensure that there is one
month between the available date of the Extended Audit Report and the Removal Date.

The Manager will publish the Extended Audit Report as follows:

1. the contents of the Extended Audit Report shall comply with the requirements under Chapter
4.5(f) of the Code and Appendix E to the Code, and all other applicable provisions of the
Code, other applicable laws and regulations; and

2. the Manager shall notify the investors by way of an announcement on its website
www.zealasset.com (this website has not been reviewed by the SFC) on or before 30 April
2025 (i.e. the due date for issuance of the normal annual report) of, among other things: (i)
when the Extended Audit Report will be published; (ii) the start and end dates of the
Termination Audit Period; and (iii) where the Extended Audit Report, in printed and electronic
forms, can be obtained.

The Manager considers that the investors’ interests will not be prejudiced by the above arrangement.
Save as otherwise set out above, the Manager will continue to comply with all the other applicable
provisions of the Code, the Interim Provisions on the Administration of Mutual Recognition of Funds
in Hong Kong, the applicable provisions in the Trust Deed and other applicable Mainland China and
Hong Kong laws and regulations in respect of the Fund.

G. PRC taxation

The Ministry of Finance of the People's Republic of China and the State Taxation Administration and
China Securities Regulatory Commission have jointly promulgated Caishui [2014] No.81 (“Notice
No.81”) in relation to the taxation rule on the Shanghai-Hong Kong Stock Connect and Caishui [2016]
No.127 (“Notice No.127”) in relation to the taxation rule on the Shenzhen-Hong Kong Stock
Connect. Under Notice No.81, with effect from 17 November 2014, and under Notice No.127, with
effect from 5 December 2016, PRC corporate income tax will be temporarily exempted on capital
gains derived by Hong Kong market investors on the trading of China A-Shares through the Stock
Connect. However, dividends will be subject to 10% withholding income tax and the listed Chinese
company distributing the dividend has the withholding obligation.

According to Notice No.81, business tax will be temporarily exempted on capital gains derived by
Hong Kong market investors on the trading of China A-Shares through Shanghai-Hong Kong Stock
Connect. With the Caishui [2016] No. 36 (“Notice No. 36”) regarding the final stage of value added
tax reform which came into effect on 1 May 2016, capital gains derived from the trading of PRC
marketable securities are subject to VAT starting from 1 May 2016. Based on Notice No. 36 and
Notice No. 127, the capital gains derived by Hong Kong market investors from trading of A-Shares
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through the Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect are
exempt from value added tax. Dividends derived from the PRC are not included in the taxable scope
of value added tax.

The Fund’s investments in China A-Shares were only made via the Stock Connect. Accordingly, it is
exempted from corporate income tax on capital gains derived from the sale of China A-Shares. The
Fund is subject to normal 10% withholding income tax on dividends received from China A-Shares,
which were withheld at source by the listed Chinese company when it paid the dividends to the Fund.

H. Tax implication to Hong Kong investors

Hong Kong Profits Tax

In accordance with the prevailing practice of the Inland Revenue Department of Hong Kong,
distributions by the Fund should generally not be subject to Hong Kong profits tax in the hands of
the Unitholders (whether by way of withholding or otherwise). Hong Kong profits tax (which is
currently charged at the rate of 16.5% for corporations, and 15% for individuals and unincorporated
businesses, with, subject to certain conditions being met, the first HKD2 million of assessable profits
to be charged at 8.25% for corporations, and 7.5% for unincorporated businesses) will arise on any
gains or profits sourced in Hong Kong made on the sale, redemption or other disposal of Units where
such transactions form part of a trade, profession or business carried on by a Unitholder in Hong
Kong and such Units are not capital assets to the Unitholder. The Unitholder should take advice from
his or her own professional advisers as to his or her particular tax position. There is no withholding
tax on dividend distributions in Hong Kong.

Hong Kong Stamp Duty

The Units fall within the definition of “Hong Kong stock” as defined in the Stamp Duty Ordinance
(Cap.117 of the Laws of Hong Kong). The sale or purchase or transfer of Units of the Fund by the
Unitholder should be liable to Hong Kong stamp duty at 0.1% on the higher of the consideration
amount or market value of the Units (i.e. a total of 0.2% for a completed transaction). However, no
Hong Kong stamp duty is payable by a Unitholder in relation to an issue or redemption of Units where
the redemption is effected by extinguishing the Units.

I. Further notice(s)

If any Excess Provision Distribution is payable, a further notice will be issued on 20 March 2025 in
this regard to inform the Relevant Investors of the amount and the estimated time of refund. The
Excess Provision Distribution (if any) is expected to be distributed to the Relevant Investors on 20
March 2025.

J. Documents available for inspection

Copies of the Trust Deed, the Explanatory Memorandum, the Product Key Facts Statement of the
Fund and the latest annual and semi-annual reports (if any) are available for inspection free of charge
at any time during normal business hours on any day up to 28 March 2025 (excluding Saturdays,
Sundays and public holidays) at the offices of the Manager at Unit 1006A, 10/F, Bank of America
Tower, 12 Harcourt Road, Central, Hong Kong. Copies of the Trust Deed can be purchased from
the Manager at a nominal amount.

If you have any queries, please direct these to your financial adviser or alternatively to the Manager
at (852) 3626 9700 up to 30 June 2025.

Zeal Asset Management Limited

10 March 2025



Appendix

Retirement Notice

ZEAL Voyage China Fund (the “Fund”)

Notice to Unitholders

IMPORTANT NOTE:

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. Zeal Asset
Management Limited (the “Manager”) accepts full responsibility for the accuracy of the information
contained in this document and confirms, having made all reasonable enquiries, that to the best of
its knowledge and belief there are no other facts the omission of which would make any statement
misleading.

Dear Unitholders,

Voluntary retirement of the Manager, cessation of subscription and possible termination of
the Fund

Unless otherwise defined in this Notice, capitalised terms used in this Notice shall have the same
meaning as defined in the Explanatory Memorandum of the ZEAL Voyage China Fund dated June
2024, as amended from time to time (the “Explanatory Memorandum”).

We, Zeal Asset Management Limited, as the manager of the Fund, wish to inform Unitholders of the
following updates in relation to the Manager and the Fund.

A. Voluntary retirement of the Manager, cessation of subscription and possible
termination of the Fund

The Manager decided to exercise its power under Clause 23.2 of the Trust Deed to voluntarily retire
as the manager of the Fund. The retirement of the Manager (the “Retirement”) does not require
Unitholders’ approval pursuant to the Trust Deed and applicable laws and regulations, and will take
effect from 6 February 2025 (the “Retirement Date”), which is three months from the date of this
Notice.

The Retirement is triggered by the intention of the founding partners of the Manager to retire from
the asset management industry in the near future, and constitutes a voluntary retirement of the
Manager as set out in the Explanatory Memorandum.

As a result of the Retirement, the Manager and BOCI-Prudential Trustee Limited (the “Trustee”) will
find a suitably qualified fund management company to act as the replacement manager of the Fund.

(a) If areplacement manager can be found

In the event that a replacement manager which is acceptable to the Trustee and the Securities and
Futures Commission of Hong Kong (the “SFC”) is found within 30 days of the retirement of the
Manager (i.e. by 7 March 2025 (the “Deadline”), which is around four months from the date of this
Notice), the Trustee will convene an extraordinary general meeting of Unitholders pursuant to
Clause 23.3 of the Trust Deed to consider an Extraordinary Resolution to approve the proposed




replacement manager. An Extraordinary Resolution is a resolution proposed and passed as such
at a Unitholders’ meeting by a majority consisting of 75% or more of the total number of votes of
those present and entitled to vote in person or by proxy cast for and against such resolution.

(b) If no replacement manager can be found

If, on the contrary, the Trustee and the Manager are unable to find a replacement manager of the
Fund before the Deadline, then pursuant to Clause 24.1(D) of the Trust Deed and the section headed
“Termination of the Fund” in the Explanatory Memorandum (regarding no new manager is appointed
within 30 days of the Manager leaving office), the Trustee shall terminate the Fund in accordance
with the provisions of the Trust Deed. The Trustee considers that the termination of the Fund due
to the inability to find a replacement manager is in compliance with the provisions of the Trust Deed.
In such a case, the Manager will, on the Business Day immediately after the date of the Termination
Notice (as defined below), commence realisation of all the assets in the Fund, and accordingly, from
the Business Day immediately after the date of the Termination Notice (as defined below), the Fund
will cease to fulfil its investment objective and all the investment restrictions.

The Manager will issue a termination notice of the Fund (the “Termination Notice”) on 10 March
2025, which is the Business Day immediately following the Deadline to confirm whether or not a
replacement manager is found before the Deadline, and the corresponding course of actions.

If no replacement manager is found before the Deadline:

(a) The Manager will specify the termination date of the Fund and other details in the Termination
Notice; and

(b) The Trustee will issue a separate notice on the same date to confirm the inability to find a
replacement manager of the Fund before the Deadline and refer the Unitholders to the Termination
Notice.

The Manager has been in search for a new manager of the Fund for a certain period of time in light
of the retirement plan of the Manager. To enable the Unitholders to appraise the position of the
Fund and to make an informed judgement of their investments in the Fund, this Notice
summarises the chain of events that is expected to occur in the possible event that the
Trustee and the Manager are unable to find a replacement manager of the Fund before the
Deadline, which will result in the termination and withdrawal of authorisation of the Fund in
accordance with the provisions in the Trust Deed.

With effect from the date of this Notice:

1. the Fund will no longer be allowed to be marketed to the public in Mainland China and
Hong Kong;

2. the Fund will not accept any subscription from new or existing investors; and

3. as a result of (i) and (ii), no additional Units will be issued,

except that the Fund may continue to accept subscription from existing investors who subscribe by
way of regulated investment plans until 18 November 2024, after which subscription will no longer
be accepted.

B. Post-retirement arrangement

The Fund is a fund registered with the China Securities Regulatory Commission (‘CSRC”) under the
Mainland-Hong Kong mutual recognition of fund arrangement. Accordingly, the termination and
withdrawal of authorisation of Fund will involve the CSRC in addition to the SFC. If the Trustee and



the Manager are unable to find a replacement manager of the Fund before the Deadline, to ensure
that the operations of the Fund including the redemptions from the Fund, liquidation of assets of the
Fund, proposed termination and withdrawal of authorisation of the Fund from the SFC and
cancellation of registration of the Fund from the CSRC are carried out in an orderly manner, the
Manager will continue to assist the Trustee in such process from the Retirement Date (i.e. 6 February
2025) up to the termination date (tentatively, 28 March 2025) of the Fund (the “Transition Period”),
without charging any management fees. In such a case, the Manager and the Trustee will issue
notice(s) regarding the termination of the Fund.

Pursuant to Clause 25.2 of the Trust Deed, the Trustee and the Manager shall continue to have the
benefit of and be subject to the provisions of the Trust Deed (in particular but without limitation, any
indemnity in favour of the Manager), and their powers, authorities, duties and discretions under the
Trust Deed shall continue in full force and effect, until the relevant distribution(s) has been made to
the Unitholders or any unclaimed net proceeds or other cash paid into court (whichever is the later).

For the avoidance of doubt, the provisions in the Trust Deed will continue to take effect until the
termination date of the Fund, specifically, the Trustee and the Manager will continue to act in the
best interests of the Unitholders in accordance with the requirements of the applicable laws and
regulations.

C. Important dates

Subject to the SFC’s approval for the proposed arrangements set out in this Notice, and the
assumption that no replacement manager of the Fund can be found before the Deadline, it is
anticipated that the expected important dates in respect of the Retirement, and the proposed
termination and withdrawal of authorisation of the Fund from the SFC and cancellation of registration
of the Fund from the CSRC will be as follows:

5 November 2024 Issuance of this Notice

Setting aside of the Provision (as defined in Section D
below)

6 February 2025, i.e. 3 months from | Retirement Date
the date of this Notice
Search for a replacement manager of the Fund commences

Commencement of Transition Period

7 February 2025, i.e. the Business | Issuance of a notice by the Trustee to confirm that the
Day immediately following the | Manager has retired on 6 February 2025 and the Trustee
Retirement Date has searched/will search for a replacement manager of the
Fund from 6 February 2025 to the Deadline (as defined
below)

7 March 2025, i.e. around 4 months | Deadline for the search of a replacement manager of the
from the date of this Notice (the | Fund
“‘Deadline”)

10 March 2025, i.e. the Business | Issuance of the Termination Notice by the Manager to
Day immediately following the | confirm whether or not a replacement manager is found
Deadline before the Deadline, and the corresponding course of
actions

If no replacement manager is found before the Deadline:




(a) The Manager will specify the termination date of the
Fund and other details in the Termination Notice; and

(b) The Trustee will issue a separate notice to confirm the
inability to find a replacement manager of the Fund before
the Deadline and refer the Unitholders to the Termination
Notice

11 March 2025, i.e. the Business | Commencement of realisation of assets
Day immediately following the
issuance of the Termination Notice

13 March 2025, i.e. 3 Business | Last Redemption Day by the Unitholders before the cut-off
Days after the issuance of the | time

Termination Notice
Compulsory redemption thereafter

As soon as practicable after 13 | Distribution date
March 2025 and expected to be
before 27 March 2025

20 March 2025 Issuance of the notice on Excess Provision Distribution (if
applicable)

Excess Provision Distribution date (if applicable)

28 March 2025 Termination date of the Fund

Date of deauthorisation and | The date of deauthorisation will be the date which the SFC
cancellation of registration approve the deauthorisation. The Manager expects that the
deauthorisation will take place either on the termination
date or shortly after the termination date.

Also, the cancellation of registration of the Fund from the
CSRC will take place shortly after the termination date of
the Fund.

Further announcement will be made to confirm the dates described in the table above and to set out
the changes (if any).

D. Estimated cost

The total costs and expenses (which mainly comprise Mainland China and Hong Kong legal fees
and tax advisory fees) of the termination, and withdrawal of authorisation from the SFC and the
cancellation of registration from the CSRC are estimated to be HKD960,000 for the Fund (the
“Termination Costs”). An amount of HKD960,000, which is approximately 0.07% of the Net Asset
Value of ZEAL Voyage China Fund as at 31 October 2024, will be set aside from the Fund’s assets
and deducted from the total assets of the Fund (the “Provision”) immediately after this Notice has
been published. The Net Asset Value of the Fund was HKD1,352,963,929 as of 31 October 2024.

The Provision is to discharge the cost associated with the termination and withdrawal of authorisation
of the Fund from the SFC and the cancellation of registration of the Fund from the CSRC if the Fund
be terminated pursuant to Clause 24.1(D) of the Trust Deed. The Trustee has confirmed that it has



no objection to the amount of the Provision. The Provision does not include normal operating
expenses such as transaction costs and any taxes relating to the liquidation of assets of the Fund,
which will be borne by the Fund.

Where the Provision is insufficient to cover the Termination Costs, any shortfall will be borne by the
Manager. Conversely, where the Provision is in excess of the Termination Costs, such excess
(“Excess Provision Distribution”), after consultation with the Trustee, will be refunded to the
Unitholders who remain invested in the Fund as at 4:00 p.m. (Hong Kong time) on the Last
Redemption Day (as defined below) (“Relevant Investors”) in proportion to their holdings in the
Fund as at 4:00 p.m. (Hong Kong time) on the Last Redemption Day.

If any Excess Provision Distribution is payable, a further notice will be issued on 20 March 2025 to
inform the Relevant Investors of the amount and the estimated time of refund. The Excess Provision
Distribution (if any) is expected to be distributed to the Relevant Investors on 20 March 2025.

Please note that if a new manager of the Fund is found before the Deadline, (i) the Provision will be
reversed as assets of the Fund; and (ii) the costs incurred by the Manager in relation to the issuance
of this Notice and the search for the replacement manager of the Fund will be borne by the Manager.

The ongoing charges disclosed in the latest KFS of the Fund dated August 2024 were 2.00%. They
were the ongoing charges incurred by the Fund from 1 January 2024 to 30 June 2024 based on the
information in the latest interim report divided by the average net assets over the same period.

The Manager currently estimated that the ongoing charges figure of the Fund to be no more than
3%. It represents the sum of the ongoing expenses actually charged and ongoing expenses
estimated to be chargeable to the Fund for the period from 1 January 2024 to the possible date of
the termination of the Fund expressed as a percentage of the average Net Asset Value over the
same period, annualised to give an ongoing charges figure over a year. For the avoidance of doubt,
the Provision is not included in the estimation of the ongoing charges of the Fund. The Manager will
cap the ongoing charges of the Fund at no more than 3% per annum until the termination date of the
Fund. There are no unamortised preliminary expenses or contingent liabilities for ZEAL Voyage
China Fund.

IMPORTANT: If you dispose of your Units on or before 4:00 p.m. (Hong Kong time) of the Last
Redemption Day you will not in any circumstances be entitled to any portion of the Excess
Provision Distribution in respect of the Units so disposed of. You should therefore exercise
caution and consult professional financial and tax advisers before dealing in the Units or
otherwise deciding any cause of action in relation thereto.

E. Potential combination of the Annual Report with the Termination Audit

Where the Fund will be terminated pursuant to Clause 24.1(D) of the Trust Deed, the following
arrangements on the preparation of termination audit report will apply.

Under Chapter 11.6 of the Code on Unit Trusts and Mutual Funds (the “Code”), the Manager is
required to publish and distribute annual reports containing the information required in Appendix E
to the Code to investors within four months of the end of the Fund’s financial year-end, which is 31
December every year. Chapter 11.6 of the Code also provides that, as an alternative to the
distribution of printed financial reports, investors may be notified of where such reports, in printed
and electronic forms, can be obtained within the relevant time frame.

With a view to minimising operational cost, the Manager will rely on Note (2) to Chapter 11.6 of the
Code which permits extension of reporting period for the annual report in the case of fund
termination. Accordingly, to the extent that the termination date of the Fund falls within the first four
months after the financial year ending 31 December 2024, the annual report for the financial year
ending 31 December 2024 will be combined with the termination audit of the Fund (the “Extended
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Audit Report”), covering an extended reporting period from 1 January 2024 to the termination date
of the Fund (the “Termination Audit Period”). The Extended Audit Report will be published on the
Manager’s website www.zealasset.com (this website has not been reviewed by the SFC) as soon
as practicable and in any event no later than four months after the termination date of the Fund.

The Manager will publish the Extended Audit Report as follows:

3. the contents of the Extended Audit Report shall comply with the requirements under Chapter
4.5(f) of the Code and Appendix E to the Code, and all other applicable provisions of the
Code, other applicable laws and regulations; and

4. the Manager shall notify the investors by way of an announcement on its website
www.zealasset.com (this website has not been reviewed by the SFC) on or before 30 April
2025 (i.e. the due date for issuance of the normal annual report) of, among other things: (i)
when the Extended Audit Report will be published; (ii) the start and end dates of the
Termination Audit Period; and (iii) where the Extended Audit Report, in printed and electronic
forms, can be obtained. The Extended Audit Report shall be available by no later than 28
July 2025.

The Manager considers that the investors’ interests will not be prejudiced by the above arrangement.
Save as otherwise set out above, the Manager will continue to comply with all the other applicable
provisions of the Code, the Interim Provisions on the Administration of Mutual Recognition of Funds
in Hong Kong, the applicable provisions in the Trust Deed and other applicable Mainland China and
Hong Kong laws and regulations in respect of the Fund.

F. PRC taxation

The Ministry of Finance of the People's Republic of China and the State Taxation Administration and
China Securities Regulatory Commission have jointly promulgated Caishui [2014] No.81 (“Notice
No.81”) in relation to the taxation rule on the Shanghai-Hong Kong Stock Connect and Caishui [2016]
No.127 (“Notice No.127”) in relation to the taxation rule on the Shenzhen-Hong Kong Stock
Connect. Under Notice No.81, with effect from 17 November 2014, and under Notice No.127, with
effect from 5 December 2016, PRC corporate income tax will be temporarily exempted on capital
gains derived by Hong Kong market investors on the trading of China A-Shares through the Stock
Connect. However, dividends will be subject to 10% withholding income tax and the listed Chinese
company distributing the dividend has the withholding obligation.

According to Notice No.81, business tax will be temporarily exempted on capital gains derived by
Hong Kong market investors on the trading of China A-Shares through Shanghai-Hong Kong Stock
Connect. With the Caishui [2016] No. 36 (“Notice No. 36”) regarding the final stage of value added
tax reform which came into effect on 1 May 2016, capital gains derived from the trading of PRC
marketable securities are subject to VAT starting from 1 May 2016. Based on Notice No. 36 and
Notice No. 127, the capital gains derived by Hong Kong market investors from trading of A-Shares
through the Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect are
exempt from value added tax. Dividends derived from the PRC are not included in the taxable scope
of value added tax.

The Fund’s investments in China A-Shares were only made via the Stock Connect. Accordingly, it is
exempted from corporate income tax on capital gains derived from the sale of China A-Shares. The
Fund is subject to normal 10% withholding income tax on dividends received from China A-Shares,
which were withheld at source by the listed Chinese company when it paid the dividends to the Fund

G. Actions to be taken by you

From the date of this Notice, you may choose one of the following:
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(@)

Free Redemption

At any time before 4:00 p.m. (Hong Kong time), being the Fund’s dealing cut-off time, on 13
March 2025 (the “Last Redemption Day”), you may redeem your holdings in the Fund free
of redemption charge. To effect redemption on a particular Business Day (a “Redemption
Day”), the redemption request must be received by the Manager no later than the dealing
deadline at 4:00 p.m. (Hong Kong time) on the Redemption Day. Redemption requests
received before 4:00 p.m. (Hong Kong time) on a Redemption Day will be processed in
accordance with the Explanatory Memorandum (i.e. on the same Redemption Day).
Redemption requests received after 4:00 p.m. (Hong Kong time) on a Redemption Day will
be processed on the next Redemption Day.

Please note that your distributor may impose an internal dealing cut-off time which may be
earlier than the deadline stated above. Please consult the relevant distributor to confirm the
applicable cut-off time, dealing procedures, transaction fees and expenses applicable to
them.

Redemption proceeds will be paid by telegraphic transfer in the Class Currency of the Units
to your pre-designated bank account (at your risk and expense), within 10 Business Days
after the relevant Redemption Day and in any event not exceeding one calendar month after
the relevant Redemption Day. For further details on the procedures for the redemption of
units in the Fund, please refer to the “Payment of Redemption Proceeds” section of the
Explanatory Memorandum.

Compulsory Redemption

If you take no action before 4:00 p.m. (Hong Kong time) on the Last Redemption Day, all
Units will be compulsorily redeemed thereafter. The Manager, having consulted with the
Fund’'s Trustee, will pay to you a distribution of the net cash proceeds derived from the
realisation of assets remaining in the Fund in proportion to your holdings of Units in the Fund
as at 4:00 p.m. (Hong Kong time) on the Last Redemption Day (calculated in accordance
with the Trust Deed and the relevant Explanatory Memorandum) (the “Distribution”), free of
any redemption charge.

The Distribution will normally be paid within 10 Business Days after the Last Redemption Day
but in any event not exceeding one calendar month after the Last Redemption Day in
accordance with the Trust Deed and the Explanatory Memorandum. Any unclaimed proceeds
or other cash held by the Trustee in the event of a termination may at the expiration of 12
months from the date upon which the same became payable be paid into court of competent
jurisdiction subject to the right of the Trustee to deduct therefrom any expenses it may incur
in making such payment.

Please note the following:

H.

If you choose Free Redemption, you will not receive the Excess Provision Distribution (if any)
(as defined above).

Payment of the redemption proceeds (if you choose option (a)) or the Distribution (if you
choose option (b)) will be subject to procedures as set out in the Explanatory Memorandum.
The compulsory redemption arrangements described in this Section G will not apply if a
replacement manager of the Fund is found before the Deadline.

General

Copies of the Trust Deed, the Explanatory Memorandum, the Product Key Facts Statement of the
Fund and the latest annual and semi-annual reports (if any) are available for inspection free of charge
at any time during normal business hours on any day (excluding Saturdays, Sundays and public
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holidays) at the offices of the Manager at Unit 1006A, 10/F, Bank of America Tower, 12 Harcourt
Road, Central, Hong Kong. Copies of the Trust Deed can be purchased from the Manager at a
nominal amount.

If you have any queries, please direct these to your financial adviser or alternatively to us at (852)
3626 9700.

Zeal Asset Management Limited

5 November 2024
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