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Too Big to Ignore

Big Market
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Bigger Yield
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Dovish Against The World
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Source : UBS China Fixed Income Presentation, Bloomberg 3



IASUYNIAU
Dovish Against The World

US & German Treasury 10 Years (%)
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China Property Market

A turning point at last?
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China Property Market

A turning point at last?

- China Investment Grade Spread (%) China High Yield Spread (%)
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Good diversification for your portfolio

Correlations (5Yr) of the China HY USD universe to global credit and equity markets
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Source : UBS China Fixed Income Presentation, Bloomberg



ASP-CHINABOND

s1gazpuANINU

3 UBS

UBS China High Yield Bond

naunuItiuasnumsaskt High
Yield Ajoonnsiansrinssiondoil
andousnela/nlskanunniu
Js:inARU dounu niazuifin
Duration: 2.23 years

iShares

naunuitiuadwwanauinuliindiAgy
AuTAUS:NOURDY Fixed-rate
treasury bonds Noonlng
NS:NSOUNISAAIVOIANSISIUSY Allocation*
Us=318U3U a:nsnansniinoaning
Chinese policy banks

Duration: 5.94 years

Target

Bosera Greater China
Bond Fund

naanua§wwamawmumnmamﬁuua:
msusuiuveusinnsians Ineitiu
adnufuds:inA Ju doang wifia:
Tandu

Duration: 3.62 years

*dndounisasnuivAuauisndsuidasuln
AUAAYWUIVOILINNISNDINU 11A=/nSD MU
an1on1sninanm fu veuzaue)

wamsAntuulusanlulfidudviuduiivuanisaitiunuluounnn Source : iShare,UBS and Bosera Fund Factsheet as of June 2023.

Company Introduction

UBS Asset Management iJurtisiugidanisnisavnusnelringvedlan
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finunssNavadyoannsians

UBS Asset Management (China) Ao wAuIAenU CIBM i0uagnai
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Source : UBS Asset Management Website as of 30 June 2021, UBS China Fixed Income Presentation.



iShares

by BLACKROCK®

novnuitiuaswwaneulnulfindiAevastinUs:nousioe Fixed-rate treasury bonds fioanlng
NS:NSANISAGIVEIENSISTUSTUS:BIBUTU llaznsnashlineenine Chinese policy banks

Calendar Year Performance (%USD)

15.00%

0,
10.00% o74% 8.48%

5.00% 1.06% . 2.41% . 2.60%
. (o]
0.00%

-5.25%
-10.00%
2020 2021 2022
Fund M Benchmark
Geographic Breakdown (%)
China 99.84%
Cash and/or Derivatives ‘ 0.14%
0.00% 20.00% 40.00% 60.00% 80.00% 100.00% 120.00%

l Geographic Breakdown (%)

Portfolio Characteristics

Weighted Average Maturity 7.73 yrs
Weighted Average Coupon 3.01%
Weighted Average Yield To Maturity 2.59%
Effective Duration 5.94 yrs

Source: iShares China CNY Bond UCITS ETF USD, June factsheet



UBS China High Yield Bond

Itiuainunsadasni High Yield
Portfolio Strategy

Itiuavnumsnaisnl High Yield Agjoanmnsn
ansrninssnansSoeiddndousiulan/nalsnanun Quality in-depth research
nluds:INAIU godny nazuifin

USK1SYANISNaJNUIUU Active ILUESY

WanduINUIazvANISATUIASNA8 Dynamic f

Risk Budgeting Pure greater China

Credit Quality (%) Sector Exposure (%)

N

Dy,

1 AA 2.42 1 Financial 31.14
2 A 14.57 2 Real estate 30.40
3 BBB 7.23 3 Consumer Services 12.89
4 BB 44.48 4 Telecommunication 6.27
5 B 21.50 5 Utilities 3.42
6 CCC 4.05 6 Quasi-Sovereign 3.06
7 C 0.95 7 Diversified 2.92
8 D 1.06 8 Sovereigns 2.88
9 Not Rated 0.94 9 Cash & Equivalents 2.80
10 Cash 2.80 10 Others 4.22

wanasagudiuluonnlulmduavougunvwanisandudiuluounnm

Source : UBS China High Yield Bond Fund Factsheet as of June 2023 10



Bosera Greater China Bond Fund
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BOSERA FUNDS
Investment Objective
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Portfolio Allocation

Corporate Bond
Government Bond

Cash and others

Bond Rating Allocation

AAA

AA+

AA

AA-

A+

BBB+
BBB
BBB-
BB+
B+

Non-rated

76.0%
20.7%

3.3%

9.6%
5.9%
2.6%
2.7%
7.9%
5.2%
5.4%
17.8%
2.7%
12.6%
5.4%
3.8%

15.0%

Sector Allocation

Financial 27.9%
Government 18.0%
Industrial 12.0%
Basic Materials 9.4%
Utilities 8.3%
Energy 5.4%
Communications 5.0%
Real Estate 4.9%
Consumer, Non-cyclical 2.6%
Consumer, Cyclical 2.6%
Technology 0.5%

Portfolio Characteristics

Average duration 3.62 years
Average maturity 5.92 years
Yield to Maturity 6.12%
Average credit rating BBB+

Bond Currency Allocation
usD 76.0%

CNY 20.7%

wanasagudiuluennlulmduavdugunvwanisandudiuluounnm

Source : Bosera Greater China Bond Fund Factsheet as of June 2023
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ASP-CHINABOND

Characteristics and Holdings
Target Exposure by Currency  Target Exposure by Credit Quality

1 USD Exposure 90% 1 Investment Grade 40%
2 CNY Exposure 10% 2 High Yield 50%
3 Non-Rated 10%

*dndounisadnuikuauisndsuiasulinunaswiovey
WIANISNDINU 113:/nS9 MIUANIONISTUMATA U VEu=UuQ

wanisAtduulueAnvesneinu ASP-CHINABOND-A
ASP-CHINABOND-A

7
Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23
ASP-CHINABOND 3y’ since
11 Mar 2022
Portfolio Return -13.56% -3.27% -9.78% -7.74% N/A -11.59%
-581% 057% -5.13% -0.65% N/A -1.75%

Benchmark Return*
6.45% 3.56% 4.73% 6.80% N/A 6.53%

Portfolio Standard Deviation
8.04% 8.89% 10.50% N/A 9.86%

Benchmark Standard Deviation* 8.71%

TwameulnusioyU Source: Asset Plus Fund Management as of 31 Oct 2023

wanasadudiuluonnlulmduavoudgunvwanisadudiuluounnmn

* Portfolio Benchmark is 60% Bloomberg Barclays China Aggregate Total Return Index CNY +
40% Markit iBoxx USD Asia ex-Japan China High Yield TRI Total Return Index



ASP-CHINABOND

Asset Plus China Bond Fund
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AsssuItiouARsnIULINGaINU (% veuyarntosaunu) | ssAuRWIABIVOINOUN

Arsssuitounisvig®

AnsssuilisumssugoAu®

msssmuuunlsunlnumnne\lnu (% vo\luamnswuauans

AsssuItioumsInnis®

Asssultiouggiawaus:Tosi®

AMsssUItoUUNEN:ITou®

naunuIdR parsNwad Tsun uaus
Asset Plus China Bond Fund (ASP-CHINABOND)

Turrunenglasins

naunusounsnasKl lazidunednusaUKLIssadnuUs:INN Fund of Funds

2,000 37UU1N (green shoe 15%)

navnuinasiugkgsadnuidu 2 stm T

1. sUnE: auyan (Gotio: ASP-CHINABOND-A) IKU: aﬂnsuwaununmaamssuuamouunumnaoumamn
n"ISH\]n'U‘(CapItaI gain) lla:a:auwads:losuannisadnu (Total return) .

2.3unSuBaAudanlulR Gogo : ASP-CHINABOND-R) Inun:d1rSuijainunsiosnisSuwanauiinuaInnis
vighunuouadnudnluda

naunuv:ainulundalidBurLiogaINUVaINaINUSIUNSIANSHTAWUS:INA 15U KUdY CIS a:/narLiovainu
vounaunusauahiow (ETF) 1Busiu AdTeunsasnulunsiansritiia:/Monsnansifeuirnnsiasmiina:/néo
hannsweRINealouunsIanshiluanaiureou (CNY) anaureou (CNH) anaiunoaansansg (USD)
liaz/rSoanaiuduln BuoonlnunASY I1a:/nSoouAnsvadsy Ilaz/nSorLiosuiunaz/nSausBnniifugiuna:/
rSonnsaAnItusshvla:/mSondstelinania:/mSodrinlsennisatusshaluansisrusgus:s1suIu Ivn
USHISWIAUgoINY IVAUSHISWIFUUNIfN soufivoneiigoannsiaisiunguduuanintiovnnnaloisulalng
nsansaInanovvAuidguavieluanaiiuraou (CNY) a:/nSoananuneou (CNH)

Mud 9:1J net exposure TurldgavnuvasnanusausUs:INARGUlsUBanuruAuNaoTvAulnunasluseu
UdnyBlutiounandoea: 80 vouyaAINSweauagnSvadnadnu it navnu:adnulunuogadnuvainainusol
siuds:inFaginlios 2 naunu Inev:adnulunavnulnnasnurtivineioasiuseulinyBlyinusoua: 79 vou
yaAnSweaugnsvaunadnu dudndounisadnuluruosainuvadnadnusounuds:inAvuagnuaagwioved
WIANISNaINU

u§l§n5mmsvaa\10uﬁn§|U§Uuudaads sInNIazanuru:WiAwvesnadnusouiusurAmbunadnusouWninos
(Feeder Fund) hsaaonuiummmsnuua /nSomsnansifeuInInsianshina:/MionannSwenIneovoIAuns
H'ISHUIQEIG’ISJTUFI”I\]US INALS KSoausnnauyIdunaunusouKLoeaInu (Fund of Funds) TnelTurinlfs:au
AJIFEIVaINISadNU (risk spectrum) IWUVU Mol Thﬁumunaawuwaawvnmsnaanu naziguluiiio
Us: Iﬂuuauamvouunahuouaanu oy USBNIANIS: mluumsuwwnanuouaonuaouhuﬂuuaunm 305U
“rieunsAntunisivasunlag IneUs:naAuuiSulssivesusenannis

ei'm§uiueioumsa\1nuiumuds INF USENIANISTulguneng: n’]ﬂ']SUO\lﬂUﬂO’lUIHEJ\]ﬂ']UOﬂS"IIIaﬂIUé‘EJU
RUMSIFIUSINA MMUADIUINLAN: aua'msuamo nisnilunsiazvou: B\JVUOUnUﬂaUWUOVO\IUVﬂﬂ']SﬂE)\an
Imﬂwvmmsno\muo WV']SN'W']T]UQOUI’]IHUOVO\] U UQQUHW\]IFTSU'\'IHO NISNU N1SAaY |flumu IWo
mmmsmnﬁmoamsmamdaau

1. Credit Risk 2. Business Risk 3. Market Risk 4. Exchange Risk 5. Country and Political Risk
6.Repatriation Risk 7. Liquidity Rate Risk 8. Leverage Risk

1,000 UTN dKsunsdviondunsniiaznsuanll

%9y IPO : s:H3WIUN 1 - 10 DuAu 2022 ayiisiinaidaniinis - 15.30 u.
rau IPO : nndurinmisBovagvaunadnu @ auikioadaniinis - 15.30 u.

nelu 4 Surinnis Guanduvigiu (T+4) Tdusoudurgariinissads:InA

Tuifiu 1.00% (1fiu950 0.535%)
Tud

‘?& AOUIEBS:AU 5

s.nun:nuﬁa\l
vounaunu

TuIfiu 1.07% siol (1iu9Sy 0.428%)

Tuifiu 0.08% sioU

TUifiu 0.535% pial

( oummsaavwvoanaanu Ku1eiv 0UI”I"Iﬂ’]SUﬂ[;WO\]USUﬂHaﬂI’]SWU’Oﬂﬂ’]SﬂS\]nU lodrsn wad mnn usunonmsnaanumads mn"ILJa\]nu na=
Us: |nﬂnlnuova\1numsaonu (ﬂ’lU) ‘z’msssmuuUhsamiumum\]qﬂuamsqnsoumuuamlwu mussnmaw1 HSOﬂ’]UOUIﬂTUﬂWUO\]IﬂUOﬂU (mu)
Source: Asset Plus Fund Management as of 21 February 2022.
dounUs1wa:IBEAIWUIAUISAA USBNHANNSWEINANSNEINU lIodIsN Wad 91AR BU 17 91ANSaNSBAN0109S 1avi 175 ansTs
IVOUrNUKIILY IVAAINS NSIINWS 10120 Customer Care 02-672-1111 Ins&ans 02-672-1180 www.assetfund.co.th
A d ° » - v J J -
gaunu “IUsarinrounAlednumu:audi ileulvwanounnuia:nowidenousnduloanu”
naunuidulvurelounuaduidudndnsiianiagununagwiaLwInN1ISNadNuU

asnuenavannurdelfisurinlsondnsanivasunselFSURUAURINIIRUaINUISUIISNTE 13
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