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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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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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ASP-CHINABOND

3 UBS

UBS China High Yield Bond

K Fidelity 9
INTERNATIONAL J 0

Fidelity China High Yield Fund
Target
Allocation*

2050
iShares % UBS
iShares China CNY Bond
UCITS ETF USD Hedge UBS China Fixed Income

Characteristics and Holdings

Target Exposure by Currency Target Exposure by Credit Quality

‘

1 USD Exposure 100% 1 Investment Grade 35.08%
2 CNY Exposure 0% 2 High Yield 41.62%
*dndounsainuinusiuanuisnusuilasulinunaswiovoudnnis 3 Non-Rated 8.59%

nauNu lla=/kso MUANIONISNINANA fu veu=dua
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ASP-CHINABOND-A o

Portfolio Return -13.56% -3.27% -9.78% -7.74% N/A -11.59%
Benchmark Return* -581% 057% -5.13% -0.65% N/A -1.75%
Portfolio Standard Deviation 6.45% 3.56% 4.73% 6.80% N/A 6.53%
Benchmark Standard Deviation* 8.71% 8.04% 8.89% 10.50% N/A 9.86%

Twamauinusnol Source: Asset Plus Fund Management as of 31 May 2025



ASP-CHINABOND

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

1 USD Exposure 100% 1 Investment Grade 35.08%
2 CNY Exposure 0% 2 High Yield 41.62%
3 Non-Rated 8.59%
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Portfolio Return -13.56% -3.27% -9.78% -7.74% N/A -11.59%
-581% 0.57% -5.13% -0.65% N/A -1.75%
6.45% 3.56% 4.73% 6.80% N/A 6.53%
8.04% 8.89% 10.50% N/A 9.86%

Benchmark Return*
Portfolio Standard Deviation

Benchmark Standard Deviation* 8.71%

Twamaulinusiol Source: Asset Plus Fund Management as of 31 May 2025
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* 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
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Asset Plus China Bond Fund
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Asset Plus China Bond Fund (ASP-CHINABOND)
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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
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ArsssuitiouRiSenIfUINGaINU (% vouyaArliouainu) uRYWIFEIVOINOINU

A1sssuidounisvig® TUIfiu 1.00% (1Ifiu9SY 0.535%)
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msssmuuunlsunlnumnnednu (% vo\luamnswuauans
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A1sssuItouNTsIANIS® Tuifiu 1.07% sial (Iiu9Sy 0.428%)

Asssuitouggiawals:Tosu®  Tuinu 0.08% ol
Tuifiu 0.535% siol
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Source: Asset Plus Fund Management as of 21 February 2022.
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