navnuidaloarsnwaalsun
Asset Plus China (ASP-CHINA)
auNUNUNdJIKRUIU Wamdulinudunay 1*

nnnnnnnnnnnnnn



nasmaageniAsugnolnuiuds:=inAIu

(Rising of a China New Economy)

AMUIASWIND

ANANISTU GDP
vouus:inAulutl 2030

AIANISTU GDP vouaulul 2030
:vunIASYINIUS:UTU
38 awuanunoaansansy
GutioliignTnnyRaniulan

Source : PwC, The long view the global

economic order change by 2050, Feb 2017

O ASSETPLUS

Fund Manageme

nIUNISUSINA

vodn1susIinadum
wuiwoesnolan

andounisBoaudvuiiosvou

AUUGVUNRTnnyRaRTuTanAR

10U 30% 9ann1susInAnolan
nuU 2016

Source : Bain & Company, Luxury Goods Worldwide
Market Study, Fall-Winter 2016, Dec 28, 2016

ATUUIMNNSSU

\\I//

wuau
noaasSansy

Tut 2016 N1saunulu R&D vou
UszinAsuAniJuiuasnunyau 232
wudnunoaansansgrsonnidu
57.15% Vvoy GDP Us:InAlng

Source : National Bureau of Statistics of China
Feb 28, 2017, World Bank 2016



“ IG9ASETNIUIB=a0MadUBoY 5 UNLULA

(2012 -2016) ingvnodaglus=nugana:zgutlond

funsiaulalasnuniusunARidonsiUagunng
gnauiAsygNalrunlniasvauysn ”

NIWSOUIASUINIAUBzaoNIau?

* GDP 10aglu 5 U (2012 - 2016) ogjlus:=AUZa 6 — 8%

* AMANISHU GDP vauus:inAZuv:idudugiuntiavadlaniud) 20302 .

|\ T T T FFED ll'l

&f) ASSET PLUS Source : " National Bureau of Statistics of China, Feb 28, 2017, World Bank 2016, http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html
Fund Management 2PwC, The long view the global economic order change by 2050, Feb 2017 SUNW : https://www.arcadis.com/en/asia/china/ 3



NIWSOUIFISUFNIRUILR:B=a0MavllngundIAVInIAR

n1siAulnveuliAsugnalusonuuun AIANISNi GDP U 2030 2
100 Millon Yuan ARNISNUBUAUVOUIASUTRSTUs:INA [ngld GDP AANUoU
1,000,000 30.00% TnewarstunUadunnaunisio (Purchasing Power)
I GDP GDP Growth

Tunsia:Us:zinAlKoglusURanursniUSsuIRguAUTs

25.00%

800,000
20.00%
600,000
@ China 1st 1st China @
15.00%
400,000 @ us ond ond us %
10.00% 'v\ V\
India 3™ 3rd India
200,000 — ' '
() Japan 4" 4" Japan [
’ o0 ﬁ Germany gth pth Indonesia A
2012 2013 2014 2015 2016
IAsugnedubiuoltiviaulnegwraitiod InalAsulsanuu AANISHU GDP vaudulul 2030 9:UvUnIASUIND
nulourwMgVaINIASTINIT GDP 2:0nudlius:as Js:unru 38 dqudunoaansansysanolnonlnny
noav InguAvagludnsSIYIRUINgINS=AU 6 — 8% namidudunauntvveoulan

f Source : "National Bureau of Statistics of China, Feb 28, 2017, World Bank 2016, http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html
( /\ ) AS/ISET PLUS 2PwC, The long view the global economic order change by 2050, Feb 2017 §Umw : http://www.businessinsider.com/china-economy-waste-malinvestment- 4
rFuna Mianagemen
slowdown-2014-11



« JUBoINASSURLIULASTUNATUTADINURD:
wanautAUs:inAfinovuuDuguinlusinu
IASUININATAL (New Ecoriomy) ALIIGUN9:
48190UAIUUSNASAT Value Added rnlH
Us=ssuilisnelfiguivusoutisnisidugiindnu
udnnssunieiud 2035

" ASSET PLUS Source : ' Bank of America Merrill Lynch, A New Era begins : The 19" Party Congress Takeaways




IwuveIsguradudnsunisivasurnnednauiAsugielnu
, 408
VAT

WURuudIMNSSY

(Roadmap of Chinese New Economy)

NIAASINNSSU
nswanna:nssy
(Secondary Industry)

GﬂéﬁhﬂSSUﬂ'ISUSH’lS
IIH"ﬂ’ISUSﬂ’ISﬂUUOﬂﬂSSU

(Tertiary Industry)

g
2 @

n1AYAAINNSSUIIA=
ﬂ'lﬂﬂ"lSIﬂUl‘r'lSVUWUq'lU

nsIsulisy, N1snavIfe,

InsALUNAU, 1IBUIRGSINUILUA,

(Primary Industry) InDATUT, FIno, dannoadsy,

su1A1SIIa:usNISNIINISIiU
BudoULIUYUA,




39suunnisvadnaulAsuInvinuiuds:=inAIu

(Evolution of Chinese New Economy)

n1ANIsUSKasiia:usnasniduudnnssudnusltviaulnunvulnelul 2016 Dandoutiv 51.6%
voy GDPa:naunviudltuvadiAsugnegalnulusunNIAUSKISIA:NISUSNISY:TUNUINUINTU

dndouvosamnannssuiina:uszinningunu GDP (%)

9NAINNSSUNISUSHASIIA=NISUSNNS
ADUSANSSU (Tertiary Industry)

panannssuNIswania:nussy
(Secondary Industry)

dinnssullazNIANISINUAS

9.30 . . 8.60

2012 2013 2014 2015 2016

X ASSETPLUS 7

Source : 'National Bureau of Statistics of China, Feb 28, 2017, World Bank 2016, http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html



39sunnisvadnauiAsugnIlrndiwans=nuagnls?

IFSuINANATKU

JIUAIUUSNS (New Economy) UNISARAU

A Value-Added AUuItURR=aSwU udmnssulnL
flkUs=s8U S1UUSNIShD IWosouSUIU
usnelanguvu Valeded NU Value-Added

Js:zs13uil > >~ Y ussninAlulad
fhavsoniwuuinvu Y frovuuidu

n1lAgN1susInA e WAIMUANANAY
IASYINAVOIIU

X ASSETPLUS



Us=ssudulisnelsngavua:rioulsionn...

w - - — — D [N DI S e {
msdvudouwuluvaiiesniwuvu snelAroronguvu
AU 2 LR L Yuan mm sholnansrnounnanasinni (Disposable Income)
30000 o 30.00%
ansnuln
1 ’322 25000 25.00%
20000 20.00%
15000 16,510 15.00%
10.60%
10000 10.00%
5000 5.00%
0 0.00%
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

nIsYvuluvaiideswuvuagiInulngalugou 5 U L L
o, N o3 o snglnansmnounnanasknNy (Disposable Income)
Nuuulnedn1sYvUTUIVAIToIIWLVUSIUAUNIEU e _ . s e
e e e o L, IWUVUREWBRIRUIUSMNSIDAY 6 — 10% d:NoulAIKUNY
Js:untu 65.24 awusiikud a:naulAiruiunisidagunng x o o= .
e S o N1avgaNUINVUVaIUS:315UIU
VOINIAISIINUGANIIKUIINUND Value-Added NINvu

w? ASSET PLUS Source : National Bureau of Statistics of China, Feb 28, 2017, World Bank 2016, http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html,
Fund Management www.Tradingeconomics.com 9



Us=ssudubmstidreuinvulneiawzegwedusuiios

China Consumer Spending’ o

‘ Us:snsiinistdsrenuanvu ..

* s7glFRGUNVUIIAzADIANAKIIVOIENTWIASUTNAR

200000

igulTunwiavurinlfnisoouantiovay t5a0ng
* InAlulaglrugIWugaIN1Ia:81uU28AIUEAN ﬂ ﬂ 100000
Tunsigareuinvuanisu Online shopping Platform

50000
2006 2008 2010 2012 2014

dndounisusinaduAwuiWeesieus:ine? dndouniansusSInAllenauus:inniul 2016°

Global personal luxury goods market, by consumer nationality, 2000-16E (€billion)
RoW : H Other Goods and services
M

Other Asian H .
* M Food, tabacco and liquor

Chinese

13.66%

W Household facilities, articles and services
H Transport and communications

W Education, culture and recreation

M Health care and medical services

—
.
5
.

b gonnsivaeludupiwuivos

nsidreauimvuilesvuunvuibeifisunu

o PR . dndougungnus:uru 40%
ornna:Udndouguilofiunius:inAdun

(Food tobacco and liquor + Clothing + Other services)

w7 ASSET PLUS Source: 'Tradingeconomics.com, National Bureau of Statistics of China National Bureau of Statistics of China, Feb 28, 2017 10
Fund Management
2Bain & Company 2016, *World Bank 2016, http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html



Sgunavulrnoudntyiazasnunmuinalulagogunoltiov

ML/ 102016 msasnulu R&D vewUs:inARuAnITuRUAINUAYEU 232 Wudunoaansansy
— -— L Lo - —_— [~ g =0 L% o —
. (1.55 auaungou) nSoAnidu 57.15% vod GDP Us:InAlng’ a:faufivnstinoiudiAry
= TunswauiBsntunwia:nstiinowdAnylunNsiAulns:g:g10vadIASYIND

. -

B A1 (E9191Won1sReazWeuu (R&D) dnsnuln

KU2® : 100 aUKEoU

15,500

11,847

15.00%

18.50%

2012 2013 2014

w ASSET PLUS Source : National Bureau of Statistics of China Feb 28, 2017, World Bank 2016,

Picture : https://knowledge.insead.edu/entrepreneurship/china-forging-a-new-path-to-global-innovation-4490




Kuow : WuAU

Srusutinfinunfineaviesnuinalulagia:udnnssuvesduRunhiagnidu
SuAU 1 vedlania:uanndnansgnidusunu 2 Us:uaru 6 Inn SIKIKUdInTS
WuunupAansh9:dnatnnssulusunnnfe=wanauls:inAtAIUEsU
n1ednauiAsygNaINATKU (New Economy)

N1 Z--
;;%.

KuogY : WuAU

3|n"1 ’ﬁ/

1,477
$ruoudnddeluls=inFRunuINAgAdusudu 1 vaalania:=unndnansghidu
dunu 2 INou 3 INa:NaulrirutvAneniwlunisiAulnius:e:e1210uwau19IN
— nsavnuluduNSaTuIaWruun (R&D) 98 A0ILONINNNNASY - =
: ( ) N China USA

— -

#*

R

“_' : .7, ‘_—— o /—‘/ e i = v /,f'f/'/
= - ~_trmiage Credit : Adi Atin
- - / S 3 /

w’ ASSET PLUS Source: UBS, as at 31 December 2015,
Fund Management



A | G

97UDUUSEN Start-Up Aalku Advualnagndn 1 wudnuneaansansy (Unicorn)

I
Us:inAdue, \ Us:InAdu,
35, 66% 18, 34%

Itou9NIsIatiuaUUIINNWNNASIWSOUAINSIDSTYIAUTR

vounAnsudiwaliiul 2016 unateiduds:ina Adsielsuiunany
(Middle Income) Us:infiisnRianunsnuunogiu 25 duaunsn
voudtiudnnssulanidiia: JogUuagdunun 22 1l 2017

ASSET PLUS

Fund Management

USEN Start-Up 1finlnd Advualnngndn 1 Wudnunoaansansy nion
iun31 Unicorn Tududuugduegnusieitiod Ine ru U 2017 T Unicorn
INAVUTKLIANIUINAVULANIEU 18 USEN 970 53 USEN néoAnIudndou

34% 10udusiu 2 vaulan iJusaviAansgUs:INAIREINGU

Source : 'https://www.globalinnovationindex.org/gii-2017-report, https://www.cbinsights.com/research-unicorn-companies




“Our responsibility is to rally and lead the whole party
and the Chinese people of all ethnic groups, take up
this historic baton and continue working hard for the
great renewal of the Chinese nation, so that we will
stand rock firm in the family of nations and make
fresh and greater contribution to mankind.”

Xi Jinping

President of the People's Republic of China

Image Credit : financialtribune.com
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El STURDZA STRATEGIC CHINA PANDA FUND
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rinlusiedadnuriu El STURDZA )

El STURDZ

INVESTMENT FUND! L]

uns:zuounisAniia:unluds:gnslzadrvaswdassAiwols:lusugugninunasnu

WE THINK DIFFERENTLY

To us, managing wealth is not a business, it is a profession. We grow not to maximize
profits. We grow as the reward for a craft that we perform with integrity, expertise and
pride. The very values which were the essence of wealth management when it started
centuries ago. The very values which have guided us since our private banking origins.
Our success depends on your success. This is our meaning of partnership. And our
commitment to you. This is the reason why we look after your wealth as if it were ours.

WE BEHAVE DIFFERENTLY

Good intentions, however, are of little value unless they are put into practice.
With that in mind, we harvest investment returns “off the beaten track”
in two key respects:
® We specialize in uncovering high-value added, alpha-focused,
high conviction investment strategies.
® We have an innovative management model, which enables our portfolio
managers to perform at their best.

QD) ASSETPLUS

Fund Management 1 6
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rinlusiedadnuriu El STURDZA )

El STURDZA

INVESTMENT FUNDS

L 24

sUlluunIsusHisyunidosionisasnunifidas:lunisanaulvasnuia:nisnouAunIFenIdus:uu

The portfolio teams who manage our range of investment strategies are not employees of El Sturdza.
They maintain their full independence in a tight partnership which puts you, our investors, at the centre of decisions.

WV

'
N —
——

-

Innovative
We can partner with the SCOUT, SELECT Management PROVIDE THE We want the teams to

best investment talent, AND RETAIN Model BEST FRAMEWORK mana}ge their portfolio in
completely free from the OUTSTANDING FOR PORTEOLIO total independence, free

constraints inevitably from any constraining
imposed by in-house INVESTMENT MANAGERS AND “house view” on economics

investment teams. TALENT El STURDZA’S THEIR TEAMS and market conditions.
SUPERUVISION,
PARTICULARLY IN
RISK MANAGEMENT

Our investors benefit from a double-layer of risk management.
* The first layer involves proactive forward-looking risk management, rather than the all too common “box-ticking” exercise.
*The second layer : Operational Risk, Market Risk, Regulatory compliance across multiple jurisdiction

QD) ASSETPLUS

Fund Management 1 7
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rinlusiedadnuriu El STURDZA )

El STURDZA

INVESTMENT FUNDS

NUYANISNaVNuUNibUs:aunisnigosaswnouiuleirnuanasnu

LILIAN CO,CFA

Fund Manager
Strategic China Panda Fund

P 20 years’ experience investing in Chinese and Asian equities

FUND MANAGER
LILIAN CO >

4 Formerly worked for Baring Asset Management

D CFA Charter holder, holds a BSc of Commerce degree from University

Managed Funds: of Alberta(Canada) and MBA from University of Nottingham (UK)
Strategic China Panda Fund

TEAM

ALAN ZHONG MICHAEL CHAN
Investment Director Investment Director
Strategic China Panda Fund Strategic China Panda Fund
> 18 years’ experience investing in Chinese and Asian equities > 13 years’ experience investing in Chinese and Asian equities
P Formerly worked for HSBC Global Asset Management , UOB Kay P Formerly worked for Piper Jaffray Asia, UOB Kay Hian, Goldman
Hian. Sachs, BOCI and Macquarie
O ASSETPLUS

Fund Management 1 8



IudNWNISaINU (Investment Strategy)

El STURDZA

INVESTMENT FUNDS

* UavansiglniaagmorouINVUNIaIEoval

Us=anstuds:inAuduiniu
* yudunawruuUMeldaosiudum . 2
o o = Ll = navaum
wWuiweasunduauItiodnusielnikaon !
mslgineludedoa
* miAamarnssuds:iNnaumwuiios

gnusltuimulplpdnuaniusunAn

* AunuNISWanAaIUs=NoUNU
nsidvinAlulagveugusinAdnevu
. — * InsunisuninAlulaginaunidaousou
nqumn[u[aa TugdnUs:915unniiu
- i ~ na: * ssnadsznninalulagia:ansauine
' g1saulnF L‘Jn'lsvanw.ToafJ"mmnIﬂaIJ|0szzsﬁv
> Jszinn Online platform M19BuIdu
waurvnnisivagundaiwnmnssy
vauyuSInalugnlny

QD) ASSETPLUS
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wasimmsaor!u (Portfolio Holdings as of 30/09/2020) @

~~~~~~~~~~~

IUIAIUVUIAUSEN (Market Capital Allocation)

SECTOR ALLOCATION % MARKET CAP ALLOCATION %
Consumer Discretionary Large Cap (=USD 5 bn) T2.16
Real Estate Mid Cap (USD 1-5 br) 22.75
Industrials 14 '?‘ Small Cap (<USD 1 bri) 4.84
Jﬁﬁmmllnli- =t E.ﬂl'll’li-ﬂl_- 1? :.d

nau Consumer Discretionary ama'mnssunann
Tsuus:losuonnisiasuninudgn
“New Economy ”

adnudoulhnyluAuvunnlkny

|woamn0'1uuuwouua anawnaay

danuznsadnu nadnu E.l. Sturdza Strategic China Panda Fund 5 Suauiisn

Instrument Weight

TENCENT HOLDINGS LTD 9.08%

Tencent B POWERLONG COMMERCIAL MGMT 6.81%
Zaecmm Rygm £ g

X KWG GROUP HOLDINGS LTD 5.54%

N Alibaba G &\ i 0

6.81% ALIBABA GROUP HOLDING 5.23%
0 5.54% 5.17%
A-LIVING SERVICES CO LTD-H 517%

TENCENT HOLDINGSLTD POWERLONG COMMERGIAL KWG GROUP HOLDINGS  ALIBABA GROUP HOLDING  A-LIVING SERVICES GO
MGMT LTD LTD-H

Number of Holdings 32

w’ ASSET PLUS Source : E.I. Sturdza Strategic China Panda Fund , Fund Factsheet as of 30 September 2020 20
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\ ‘I.t-' - | ’

* junsAuUSNAS Internet value add services Tuus:InARU

* TKusSn1shannrhanouUs:iNn 9NIBU social network services ,

chat application , E-payment services , Game platforms
* 191voYJ Application Wechat r‘igﬁnﬁuuwéhawﬁ'olan

* lAUSNsINUaNUTn BulwanirurinuegMesinisaiauinuie Adlu
Mobile Game Sector 11a: PC Game Sector

* Jo9Uuusenidyann aglu 5 duaunsn Tudu na:lu ougau na:zgvidyann
ussnagludunausuvadlan




“UINNIT 73% Vouywid Social Media fudu ru UgUu
[Bwannrurienn TENCENT ”

Tencent &R

10ugitinfu Online Platform NAsSoUAaussNYNKaINKane NUINUAE, V¥oans, Iwal

NEWS SESE ONLINE GAMES
#1 mobile app #1 in multiple genres across PC and Smartphones
#2 on PC ~
’ s MUSIC
VIDEO E ‘ #1 master licensor of music copyrights
#1 by MAUs e #2 mobile app; Top 3 on PC
MOBILE SECURITY LITERATURE
#1 by MAUs #1 Digital publisher

MOBILE BROWSER
#1 by MAUs

APP STORE
#1 by MAUs

X ASSETPLUS



Products & Services
® Social Media Portal

® Entertainment and Games

® Content Portals

® Payment Services (Internet & Mobile)
® Utilities such as App Store

CONTENT PLATFORMS

a » O ¢

INTERNET QQLVE QQVIDEO QQMUSK
oa.com 2
IM PLATFORMS MOBILE .\F 3 '
Nt QQBOOK TENCENT

3G 00 LITERATURE
INTERNET

Qa

WEXIN Qa

WECHAT  MOBILE QOWALLET  WECHAT .
) WEXIN TENPAY

MOBILE 0 @ a Q i f?\

| SOCIAL NETWORK SERVICES | ' kel

: *® | PAYMENT

P UE TEA0U DIANNG, ¢ _ APP PLATFORMS

R e e 1 —J é |

| VALUE ADDEDD SERVICES ; O\ 8 (g 0 0, P w

: 5’ . CONTENT ! 3 \} QQ BRAOWSER QQ DOCTOR QQ PLAYER QQ PINYIN  DIDI

: 2] ' UTILITIES -

: SUPER i ENTERTAINMENT ¢ y TENCENT . d \

g BN 00 : 3 OPEN PLATFORM 9 '\./JD ‘:‘ A

; 5 H - TENCENT QQ SOFTWARE Qo =2
6 6 : ) wesecure  PCOM TLANAGER  DOWNLOAD

§ EMANR. FLATFORMS ; GAME PLATFORMS m——— eps Y

oMl e : b SUPERCELL STUDIO
: - : § g, “hh OCT 2016 ACQUISITION
i ooma | FOXMAL <o) M8 e Y o £ Lo

P R R S : INTERNET 1 w D w \J‘;

| BTOB IM PLATFORMS ; proe = —
: . ¢ QQ GAME 00! €L o '&' SEEAH)

5] . | Gz B = % =

WECHAT : +

! o ! MMOG Q-EDITION MMOG

; WEXIN ‘ MOBILE Wl Y!
(ENTREPRISE gy tREPRISE : ol m m
H A N : QQ MOBILE GAME ¥ ool .

: l LinkLink g :
i TENCENT ATX H TEAW

| MESSENGER ' WECHAT/WEXIN GAME

QXD ASSETPLUS 04



Nl =

Ao wlnAIRUVANAEUUSEN Tencent

DIGITAL TRENDS IN CHINA
January 2016

“52 1,368 MILLION

25U cHINa POPULATION

111} 688 MILLION  ACTIVE INTERNET USERS

8
} 620 MILLION ACTIVE MOBILE PHONE INTERNET-ACCESS USERS

= Penetration: 50,3%

YoY: +11.3%

624 MILLION  ACTIVE SOCIAL MEDIA USERS
[A] 557 MILLION ACTIVE MOBILE SOCIAL MEDIA USERS

Penetration: 41%
YoY: +6.2%

416 MILLION ONLINE PAYMENT USERS
[_] 357 MILLION MOEILE PAYMENT USERS

Penetration: 57.7%
YoY: +64.5%

Tomalunisiaulns:o:619 1ToINWANNTUZIIIAzUSNISASINUWNFRNSSU
vougusinagalkua:naulaenduou Users Tulika: Platform

50% of staff
working in R&D and

by fostering a climate of

Focusing in creating
new innovative product

in order to serve customer

internal competitiveness needed

dgniswiunwamnaulangnouAdINIsvadwusinAognaanioan

Vun Market Cap VadAungu Technology ru duf 12/07/2018

APPLE 923,456.10
AMAZON 851,573.20
GOOGLE 807,096.40
FACEBOOK 586,498.20
ALIBABA 480,011.50
TENCENT I 460,198.20
PAYPAL 102,412.10
BAIDU 91,105.60
EBAY 36,757.30
TWITTER 33,019.50
SINA 5,972.80

ruvluguindussivgalkveulan ([Aowdwisn wunu na:0aveduc

IWgIWaRaNISWaUIAIWauIsniunsianls)
 eeeeeee———————

snglAvoausen

18% 21%

1Q15 2015  3Q15  4Q15  1Q16  2Q16  3Q16  4Q16  1Q17 2017  3Q17  4Q17  1Q18

M social Networks [l Online Games Online Advertising Others

snglnimulnagunions:lnn

1 2 ; 3 . i 4 : ; 5Ahi
&f) ASSET PLUS Source : 'Bloomberg as of 12 July 2018, “Statista , “Facset Research Systems ; Forbes Media , “Tencent Corporate Overview 1Q18 Presentation ,”China
internet Network Information Center (CNNIC), ®yStats.com

Fund Management
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Tencent

Connecting people for a greater future

ssfi9n Tencent WAIUGUNUANINUAIFVeIRaTAIAL (Disruptive Market)

Social Media Platform Payment Gateway Entertainment (Game)

\wj Weg a .\ m , N
Tencent iR - T

WeChat Pay

SONY
o o |
S bR ) 4

Messenger

© 9 f PayPal bR ©

26



Tencent : Valuation & Recommendation

e v il

Analyst Consensus S Valuation FY 2018 FY 2019

(Estimate) (Estimate)

- 12M Target Pri /
Buy 52 (100.0%) G 520.22 Net Profit Margin (%) 25.01 24.66

Holds 0(0.0%) Last Price 381.40 Net Profit Growth (%) 29.00 32.76

Currency HKD ROE (%) 28.18 28.22

(v)
Sells QiR Return Potential +36.4% P/E Ratio 36.37 27.39

w ASSET PLUS Source : Bloomberg as of 12 July 2018




“You need to have
extraordinary wisdom
to be the forerunner ”

Ma Huateng

L Chairman of Tencent

Image Credit : Reuters

X ASSETPLUS
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I8 THALLCOM ?

5@ i m® B2C Online shopping platforms AI i Express

Taobao.com
C2C Online shopping platforms

L

® 1688.com

by Alibakas.com

Global B2C Consumer e-marketplace

Alibaba.com’

Global trade starts here.™

Domestic B2B e-commerce platform Global B2B e-commerce platforms

PojEBYRNS

Alimama.com

€L

() AlibabaCloud Alibaba Group

Public cloud services

A A

ALIPAY

Marketing Technology platform

oA}
NIAO &5

Mobile and online payment platform Logistics data platform operator

1SONEAR

ANT FINANCIAL

Financial services provider focused on serving small and micro enterprises and consumers

« WANNIUTiNa:USNIsSvod Alibaba AdAIIUKaINKaTelKUSNISHaINKany
91N B2B , B2C , C2C online platforms , cloud computing,

Financial services etc lla:g3unwuveessnvvanlugussnads:inninainey ”

ASSET PLUS

Fund Management 30



AOWIRAINUVOINEUUSEN Alibaba

TOTAL RETAIL -
E-COMMERCE
=u.s. SALES

2013 (B) 2014 (E)
Sources: (Research, eMarkster, Macquarie Research

Tonalunisifivlns:o:619 IkiosanNwanscurina:

usNsmsINuWNANSsUVauEUsInAgAlnl

Annual China Retail Revenue / Annual Active Buyer ) Annual China Retail Mobile Revenue / Mobile MAU 2

(RMB) (RMB)

260 _— 200 [~
| US$360) | US$2613)

240 180
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140 80

120

€L

Alibaba Group

VU1R Market Cap veurungu Technology tu Sufl 12/07/2018

APPLE 923,456.10
AMAZON 851,573.20
GOOGLE 807,096.40
FACEBOOK 586,498.20
ALIBABA e 480,011.50
TENCENT 460,198.20
PAYPAL 102,412.10
BAIDU 91,105.60
EBAY 36,757.30
TWITTER 33,019.50
SINA  5,972.80

60
Jun 30, Sep30, Dec31, Mar31, Jun30, Sep30, Dec31, Mar31, Jun 30, Sep30, Dec31, Mar31, Jun30, Sep30, Dec31, Mar31,
2015 2015 2015 2016 2016 2016 2016 2017 2015 2015 2015 2016 2016 2016 2016 2017

Continued Upward Trend in Monetizing User Base

nilugiinngussivgalrivedlan ([GA2WELISN RUNU

na:099u3uq IWgdwasonswuunAowauasniunishianinls)

Revenue 61% Yoy Cloud
Total Revenue Growth 103% Yoy
c_ MES Cloud Computing
. II 62% YoY aliyun.com Revenue Growth
E—— Core Commerce
Revenue Growth
617 MM Profitability 43% Core Commerce
Consumers and EBITA Margin

i (1)
Mobile MAUs Cash Flow

)L\ = US$1.4 Bn®3)

552 MM —
Annual Active Consumers @ - .., b AP R e [y

swolAiAulinegwmoans:Inn

w; ASSET PLUS Source, : 'Bloomberg as of 12 July 2018 2Alibaba Group Holding Limited 2017 Q4 earning report ,%iResearch,*Emarketer,°Maaquarie Research , 6Facse‘;3 y

Fund Management

Research Systems ; Forbes Media, “Alibaba Group Holding Limited 2018 Q4 earning report



C Z The Accelerating

Alibaba Group Disruption of China’s Economy

ssnon Alibaba TUGunuaninuRigvednanmiAl (Disruptive Market)

B2C Platform C2C Platform Payment Gateway
AlnE'xnress N ® e
by Alibaba.com ’a i m §11

X IE THALL.COM ? Taobao.com ALIPAY

wifol1e
amazon ebay o0

L ASSETPLUS 32



Alibaba valuation and recommendation

Alibaba Group

FY 2019 FY 2020

Valuation™ (Estimate) (Estimate)

Net Profit Margin (%) 26.20% 25.49%

Net Profit Growth (%) 24.08 29.87
ROE (%) 19.04 21.09

P/E Ratio 30.69 23.63

Analyst Consensus*

Buy 50 (98.0%) 12M Target Price 239.68
Last Price 187.42
Holds 1(2.0%)
Currency UsD

0,
Sells 0(0-0%) Return Potential 27.9%

; ASSET PLUS Source : Bloomberg as of 12 July 2018
Fund Management




“ When you have great competitors
like Google and Ebay, that’s your
luck. Like if I’'m boxing, my
competitor is Tyson, I’m honored.

Wecanlearnalot”

Jack Ma
Chairman of Alibaba Group

Qp———

Image Credit : Reuters / Ruben Sprich
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Commit to become the world’s leading

manufacturer of integrated optical products

SUNNY e Dual Camera

/
=S SRFIEFRHR

SUNNY OPTICAL TECHNOLOGY

O ASSETPLUS 35



SUNNY OPTICAL TECHNOLOGY (GROUP)

Product and Solutions

Industrial Inspection

Microscope

Jewelry Microscope
Polarizing Microscope
Metallurgical Microscope
Stereo Microscope

Digital Series Microscope

Life Science Microscope
objective

Stereo Microscope

Biological Microscope
Fluorescence Microscope

Digital Series Microscope

Analytical Instruments
Liguid Chromatography

Gas Chromatography

V15 Spectrophotometer
UV-VIS Spectrophotometer

Teaching Experiment

Microscope
Metallurgical Microscope
Polarizing Microscope
Stereo Microscope
Fluorescence Microscope
Biological Microscope
Digital Series Microscope

Cell Phone Camera
Module

Array Camera Module

Altra High resolution Module
Wide FOV Module

RGBIR camera

Reflowable Module

015 Camera Module

Liguid Crystal Camera Module
Fixed Focus Module

AF module

Wudinmani

v

Optical Imaging System
and Products

TV Camera

AR DISPLAY MODULE
STRUCTURE LIGHT
GESTURE CONTROL MODULE
2D BARCODE SCANNING
MODULE

TOF DEPTH SENSING MODEL
WI-FI INDUSTRIAL
ENDOSCOPE

Stereo Camera

Optical touch screen module
ACTION/AERIAL CAMERA

Non-contact Measuring

Instruments and Sensors

Laser Displacement Sensor
Measuring Microscope

Laser Displacement / Tilt Sensor
Laser Doppler Vibrometer

Bioprocess Instruments
Process Mass Spectrometer

Balance

Cyogenic Cooling Circulator
Super Thermostatic Bfh
Low Temperature Thermostatic
Bath

Electronic Density Balance
YP Series

MP Series

JA Series

FB Series

FA Series

AE Series

Optical Lenses
Prisms

Mirror

Spherical Lenses
GMP Lens

Bule Glass

[AUSN1sAsSoUAaUKaINKANYSSNY

SUNNY OPTICAL
TECHNOLOGY

Optical Lens Sets

Drone Lens

Machine Vision Lens

Video Conference Lens
Infrared imaging objective lens
CCTV Lens

Projector Lens Assemblies
Scanning Lens Assemblies
Digital Camera Lens Assemblies
3D Interactive Lens Assemblies
Automotive Lens Sets

Mobile Phone Lens Assemblies
DV Lens

Biometric identification lens
Fresnel lens

Sunny Automotive

O\ ASSETPLUS

Fund Management
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usBNBuLnTunaY
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SUNNY OPTICAL TECHNOLOGY (GROUP)

hAowdnAry
nunNIsweaunAlulag
ogaiaue Jeguuidu
I9IVOVANSUNSNIN
482 anSUNS

gguNIsSwan
ns=2181UNd

niunAvadlan
o1n aunlus aiusnn
INKa

SUNNY OPTICAL
TECHNOLOGY

UnouUniGationa:
IJuRgOUSUVOIUSEN
sutinsinugnolan T6su
swdaninunaINKany

Js:inn 1nisu VIVO

Innovation Award

UAugUSHSN
AdAIUISNIIAzD
Js:aunasnilu
9MANNSSI
ogEwON




SUNNY OPTICAL TECHNOLOGY (GROUP) ENACon

TECHNOLOGY

Lvnu1eTAIduusEn Optoelectronic NidgoIdus:AUlan

Newly set up Zhejiang Sunny ®
Optical Intelligence Technology
Co., Ltd. in Hangzhou,
responsible for the R&D,

marketing and sales of

CREATE A WORLD'RENOWNED intelligent optics products
OPTOELECTRONIC COMPANY Successfully placed

97,000,000 new shares
and raised net proceeds ¢
of approximately HKD
3 770 million
¢ Established and entered
into the optical industry Entered into a series of
@ Commenced Enhanced R&D and Strategic Cooperation 4§
production § production Agreements with Konica
@ Entered into | of handset | capacity of Minolta Optical Products

the field of camera handset lens sets (Shanghai) Co., Ltd
image modules

digitization

2018

Issued
US$600mn
five-year bonds

Listed on the

Main Board of
the Hong Kong
Stock Exchange

Possessed plastic
aspherical lens
technology

Entered into the

field of vehicle 201 3 Se€ up Surey Optieal

(Zhejiang) Research
lens sets Institute Co., Ltd. in
2012 ® Hangzhou
2 0 07 Invested in MantisVision Ltd.
Set up o poalantcion oy
2 0 03 2004 subsidiaries in
1 984 1 995 Set up Sunny Instruments gf;etl'l’SKand
Singapore PTE. Ltd. in o ored.
Singapore to commence
the R&D and production
of optical measuring J'
instruments
w; FA%SET PLUS Source : http://www.sunnyoptical.com/en/nlist/007006/index.html
und Management
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SUNNY OPTICAL TECHNOLOGY (GROUP) TECHNOLOGY

w o - N . _ .
WU nduanarinssu Optical ° INSOVIY Anvunsana:ns=aesiolnolan
10ugwannlnnynaniungu Automotive lens Gdounudlunisnann usBningovneAvegMUARNIgAUNIBTUUSINANazRolan d1dniu
34% (1% 1eIRuuUSBnAUTUNaUanaMNSsSUIREoAUNolan Tudu AvruA 8 tinunu la: danvulundniArigg 5 dtinuu

Others AP e tr il i '27'@
Sunny @7 -@. @
-

Sekonix

IAULR osusioncios 2 TASUNISEOSU snavrinsiutriolan 2

1I3NsINgVUIWUVUDENEFaItDIUTI9UU 115 Sunny SuAvIAUTA > Panasonic “Best Delivery Supplier Award
' o - . - . > VIVO “Innovation Awards”
agNraltipuIntioAINNluNaUdNaNNSSUIRUINU > Bosch “Global Supplier Award”

> VIVO “Quality Award”
> Ranked Top 3 among the technology/Hardware Companies of the “Best CEO” , “Best

Sunny faces strong competition from local peers, though still retaining a lead in technology

Shipment (bar charts, m units) % of 8MP and above shipments (line charts)

igg : Sunny :Z: CFO”, “Best IR Professional” , “Best IR Company” , “Best Analyst Day” , and the “Best

160 70%
140 60%
50%
40%
30%
20%
10%
0%

Website” , and was awards the “Most Honored Company” by Institutional Investor

2011 2012 2013 2014 2015 1H16
M sunny W O-film B Q-Tech W Truly

O\ ASSETPLUS

Fund Management Source 'ResearchchinChina, 2Company data , Guosen Securities (HK) Research, 3http://www.sunnyoptical.com/en/nIist/007006/index.html 39



SUNNY OPTICAL
TECHNOLOGY

SUNNY OPTICAL TECHNOLOGY (GROUP)

Solidify Leading Position in Domestic Market and Further Capture

Overseas Clients

Continue to Gain Global Market Share Strive for
Domestic No.1 and Global No.2

(Unit : k)

(Unit: k) 70% @ 8-mega pixel handset lens sets
700,000 - . 350,000 - =
50% 7 @8-mega pixel handset lens sets 47.6% 324,831 10-mega pixel handset lens sets 64.5%
608,074 u10-mega pixel above handset lens sets 60.7%
600,000 - 300,000 - 60% -
269,861
7 J 50%
500,000 250,000 228,057
400,000 379,241 200,000 2.1
301,556

300,000 150,000 30%
200,000 100,000 20%
100,000 50,000 10%

0 T T 0 T 0% -+

2015 2016 2017 2015 2016 2017 2015 2016 2017 2015 2016 2017
For the year ended 31 December For the year ended 31 December For the year ended 31 December For the year ended 31 December 1

Shipment Volume of the Company’s

Handset Lens Sets

Shipment Volume Proportion of the

Company’s Handset Lens Sets by Pixels

Shipment Volume of the Company’s

Handset Camera Modules

Shipment Volume Proportion of the Company’s

Handset Camera Modules by Pixels

Shipment Volume of the Company’s Vehicle Lens Sets (RMB: mn)
(Unit: k) 3,000 2,914.1
35,000
31,891
e— 2,500
30,000
25,000 R Maintain No.1 2,000
20,000 Position in 7 Continued growth
16,516 D 12716 . .
15,000 Global Market in net profit
1,000
10,000 and Further Expand FAZERS
- 561.3
5,000 N i
0 : ) 0 - LI
2015 2016 2017 2013 2014 2015 2016 2017
For the year ended 31 December

@

ASSET PLUS

Fund Management

Source : http://www.sunnyoptical.com/en/nlist/007006/index.htmi :

2017 Annual results presentation
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SUNNY OPTICAL TECHNOLOGY (GROUP) : Valuation & Recommendation

SUNNY OPTICAL
TECHNOLOGY

Valuation* FY 2018 FY 2019
(Estimate) (Estimate)
Net Profit Margin (%) 13.20 13.99
Net Profit Growth (%) 39.69 37.57
ROE (%) 44.13 42.86
P/E Ratio 31.89 23.17

O\ ASSETPLUS

Fund Managemen

Source : Bloomberg as of 21 June 2018

Buy
Holds

Sells

Analyst Consensus*
41 (87.2%) 12M Target Price
Last Price
4 (8.5%)
Currency
2(8-9%) Return Potential

186.87
143.40
HKD
30.3%

41
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wan1sAItuguveInainu ASP-CHINA O ASSETPLUS

Cumulative Retums  NSIWIARIWANISANTUINUVOINSIYNU ASP-CHINA
50.00% s 09/07/2014 fudeguu 30/09/2020

40.00%
30.00%
20.00%
10.00%
0.00%
-10.00%
-20.00%
-30.00%
Jul-14 Jan-15  Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18  Jul-18 Jan-19 Jul-19 Jan-20 Jul-20

5 Since
YTD M &M 10¥ Inception

9/7/2014* (siol)

Since Inception
3.73% p.a.

ASP-CHINA

(Mu19an) (MwI9an) (Mw19a7) (riol)

ASP-CHINA

Performance (%) 7.06% 10.65% 29.67% 26.77% 0.99% 9.23% - 3.73%
BM : MSCI China
Performance (%) 20.65% 14.53% 23.30% 35.98% 4.08% 8.29% - 7.27%
ASP-CHINA

Standard Deviation (%) 32.21% 25.41% 26.02% 28.91% 24.34% 20.95% - 20.97%
BM : MSCI CHINA

Standard Deviation (%) 25.39% 24.86% 23.04% 23.16% 20.63% 19.15% - 20.00%
Information Ratio -1.15 -1.54 1.10 -0.62 -0.24 0.08 - -0.30

() dmsrwanounnuAnioduidusol (Annualized Return), wanisaituinuluanndlaidudvduguiivwanisaituinulusunns

w7 ASSET PLUS Source : Asset Plus Fund Management, Fund Factsheet as of 30 September 2020 43
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s19a:199ANdINU ASP-CHINA

Tufnusanglnsinis
NoINUMSIESNU

naunuidnoasnwaalsun
Asset Plus China Fund (ASP-CHINA)

1,000 aquunn

adnulurtogadnuvavnaunu E.I. Sturdza Funds PLC :Strategic China Panda
Fund (noynuran) Class : USD Class shares Ingioaglusaulunyglitiosndn
Soga: 80 vouyaANSwgauans

Auli nednunan deaUs:=avA n1sasnuiielflfiuanauinuaNsIATVo
nannsweRIWugwUTus:o:619 Inge=adnulunsnansnu TMNS1 70% veu
nswdaunsnualunannsweUs:innnsnansnuitsimMrdodovislunan
nannsweRIJuRausu soufionararannswelu seuny 3u Tindu neauAlUS
nazeanlneuseniu Faiduusenidnauludedny 3u néo THndu nioaunulu
USBnAIMsATUssAvIugoInd U Kialfnsu

ulourenisainu

RuaunugouRindev-Worsnnanulunannswersonswaaudundonisrinon
walnudsdu MUNANUNSSUNAS N.a.A. KSad1UNIIUAUNSSUNAS N.A.A.
Us:nAMrum

USBNINNMSP:WasrunadnulursaildBudnyryndovne dountin (Derivatives) N
gnonUsidusnsianiuaguius:nanAuanawugIURaINUAUAIRUUIN AL

i <

an1on1sninSenuNEIRNISNaINUIKUALADS IBU TuNSUUSEBNIANIS
AINNISNUSIANNUADAaSarST Iudllivsouniad USBNIANISOIIWIISTUN
aanuTua“ryry'lﬁvavweiomﬁ'l|vTiaUa\1ﬁun0'1um‘iaaa‘mmuaner‘iauTua‘meiouﬁ'
AOUTILAN IBKINAYRUADaanSansTtIuSTtiuITeAU USBNIANISOND
wastunldasnulu dryryndovuaountineladiiunoiuideednsianiuasu
rSoovaunuludngoutioy

nastUeunu
A9 IN

e - |
ansmaniyasu

Ao UIdevS:AU: 6

1dgadunan

1@gathunan AouV g

)
ABDUVIIAN Iﬂ.ﬂ-lii-l

s:AuAdWIABNVNU
T

‘ 1EgaUN

nnaurinmsovieveunasnu® auisioandarianisoudiy 15.30 U.
nnaurinsgovievesnainu® auikioanidarinnasoudiy 15.30 U.

$:9:10aMN"SEIS=IU

130N

asaiisn 10,000 unn finTU 10,000 LN

UG (ra:ludnasnMrnungonAdInEovUR)

melu 5 3u duikdusudoAunLiosainu
IngludusoudungarinnisiusingUs:inA

ANSSSUItBUABENITUINGAINU (% VouyarmLiosaInu)

AsssuItioumsvig® Tuiiu 1.50%

Asssuiioumssudoriu® Uifiu 1.50%

ANSSSUItBUASENITUYNNBINU (% VouyarnSweauans)

ASSsSUItBUMSIANIS? Tuifu 2.00% sol

Asssuibsugigrawals:Tosu® Tifiu 0.15% sial
Arsssuitiouunen:idou® TuUifiu 1.00% siol

IWANUATSSSUITEUSoU® Tuifiu 5.00% sial

M3urinmsEovievesnaunu HuNefy SurinsUnAveIUSENHANNSWEIANISNINU IDEIsN WA $11R, USBNIan1snaunusaUs:INARTUaINU, la:Us:inARIfsotosiunsadnu (fnd),
@rnsssuitisunSorlginesingludnsingilisounByaAnwu n1gssivlawA: KSamddulne:=fiaildunis:vosnavnusou

O ASSETPLUS

und Management

Source: Asset Plus Fund Management as of 28 December 2018
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J99unouidsunounu ASP-CHINA

Je98n0UIESNeINAUBIUWOUVISIAINSIEIS (Market Risk)

Ao ADIFSININAYINAIIULIULOUVEISIAN Kiowanaulnulnesouvansiaisusuaovuas Inglisuwans:nuandede
NNIASUTR KEoN12:MATM IKU NISITV IASUFRY ADUEUWOUVOVATNU dns1noniDy Idusiu
IuONWMSUSIsIWeUediundUIFsN : USBNIANTSY:Ns:918nNsadnu Inedins:KHioyaveuns1ans azan1o:n1sadnu
Tuveu=Gu

Jedonouidesnusaunsiiiod ||a:|nsugﬁwaads:mnﬁ’naaquldaaqu (Country and Political Risk)

Ied9nnadnuildndounisainulusiaus:iNARanA 80% Vull Fvensldisuwans:nuannisivagundasiniinisioy ia:

IFAsSugNIA
IUONWNISUSHISIWoanndUIEEN : USGNTANIS9:USHISAOUIAENT [noRnnIuan1uN1IsSUNINISIdodIazIASYINY9EY

nasnna:zunuweisturagvauniauo

Uoﬁunmu|§uamnﬁao°'lﬁﬂmsd1ﬁuaaquna‘uds:|nn (Repatriation Risk)

iovonnaunuiidndounisasnulusinuus:ziNARdIA 80% Vuld nesnuditnouidssnnisivasundadsng
meluds:inARnednuiinlUadnuiazonslfisuwans:nuannisivasundadninisitiod na:iAsugnole
IUONNNSUSHSIWUoUUAMUIABN : USBNIANISY:ANITIUNISUSHISAoIABIUSINNG [neRAnIUanIUNISIUN1INTS
iJounaziAsygNvogWINasA soufivutvoya Scoring AlsivNIuUTI1aovauniy Bloomberg é1n§unr;ia:LJs:|nﬂajﬁqr‘iu§Gn
InnsidndounisasnuuIwnstunegwaaue

X ASSETPLUS
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J99unouidsunounu ASP-CHINA

AoWIABNAMUSMSIIaniUAeu (Exchange Rate Risk)

nsilasunlasvesdnsiianiUasuiivans:nusioyaAvedrissanu 15U naunusauainugiosanaiunoaansiugouAku
undau lisvagrinnnlsiugosuniiy naunusou:IRSURNUUINNAUUItisuad TuntanaunuriNnadnusouadnuiuyoviiu
urnifiana:vierindalsiugosuinsaufionalfsuuanauinuuANVUNINIAUGEIEUAU Suv:=rinTiwanouInuAlESuGAo UL
Iiuouitiovandovianiuasuanaiiu

IuONNWNSUSHIsIWoUaurundUIEeN :u§Gno“mmso:vT/msrma\1quTun§oGI5§aa‘ryry'1§ovw g0JKLin (Derivatives) N
AonUsidudnsmanilasuiius=ronuAriiuanaWugiunaINUAUAIRLLIN AU dn1onsnirdenuRGIANISnadnu
IKUEUADS 18U TUNSTUUSENIANISAIRNISNISAURDaaNsansyil nusllivsouniad USBNINNISO19WIISUNadnNulu
dryryrsovneaodrtinwolaununouidesdnsiianiuasu ludndouRfouiinuuin IsKINARURoaasansIuNuoILITg
ATVU USBNIANNSN9WstUnliaunulu dryrynBovieaosntinioUoununonuidssdnsiianiasu Héeoneaunulu
dndoutioy

Jedunowidesennaouauisniumssis:niivedtjoonnsidns (Credit Risk)

Ao AowIdLINIARYNNIsAgoanns anskiliausnIwAURURU na:nSononiDelfinunfkun
IUSNWNISUSHASIWOaRAMUIADY : USENIANTS:WaMstunaInulunsasitjoannsansiinouiiuAy Ganu:N1SRURG
1a:9:IANsdnrn1sUs:unrun1sns:IaRuaRUDUNANVOILoONASIANS SOUTNSNSIAoUFNUANTWAGEINNNISRU WO
Us=idunouaunsniumsins:hiivedgeonnsiansegniaiaue

O ASSETPLUS
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J99unouidsunounu ASP-CHINA

Uvﬁunmmﬁwmnmsm|Uuaﬂuvaabjaanm31ms (Business Risk)

Ao AowIdBIRIARYNNIsIUAsUIlasnowausniunishinrinlsvedusen onviduinaligainululfisuuanauinuauRAIAKSY
— o v —_ v . — — —_— = _

IUSNNNMSUSHISIWOaRAWIABN : InNSNouNUTKUNADIASY-AENUNWNSAIU NSUSHNSVoIUSBNAaINU SOUAISSAR

lazgnannssuUsINNIREINUVOIUSENUUY 98 RDILIDIIWOUDINUAIUIFLIAINEID

Jedun0MUIAeNaINNISVIRENIWAdDIVEINSIEAS (Liquidity Risk)

Ao AoWIdgvnInnaINNIshdansSoviunsiaasiulnius:ez10ansoasinnunnInuald IavenlonialunisdonsSovie

MS1EISIINA
IuONNMSUSIsIWoUediundUIEsN : USBNIANTSY:WaMstunadnulunsianshiianwagesauiiuuaunaaiionou

paoJdAaluNIsUSKHISNaINU

JedunouidsvonnisiiarindryryrSoviudountin (Leverage Risk)

Itiov9Ndryry1Bevie@odntin 9190AUEUWOULAINNIMANNSWEWUZIU AtU KnnavnuadnuludryryrBoviedountin
U'eur‘i'ﬁﬁéun§wéqn§Uﬂ0'1u[JuwouU'mno"lmsa\lr}uiuna“nn§weiv‘\7ugflu (Underlying Asset)
nstlifnednuadnulunanndwemnananieUednunoiuides nednue:unwumuieulvis:yludryryrUednunoiuide B
s$7A1 U SUtEENSoN9UINNGT KatioundnsiAnanAviu:Uu AVt NsadnuludryryrBovieaontinnioUosAunouides
(u 919liaunsnlesnunouiedifinunuR Ia-nstiigdnnsnainuAIANISRiin naunuanvidelonialunisisisu
wameuIINUALANTU

IUSNNNTSUSHSIWeUBIUASWIAEN : (ARN1ISNaINUe:dIAS:KaNMUMsNiogNaLIaus IelinMsasnuludryryndo
vigaourtindululuRAnungnsied feloununouidsia:iielinainuilonnalfisuwanauinuiuinvu Ing9=ainulu
dndouninunzaununannswensiosnsdoununouidey
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J99unouidsunounu ASP-CHINA

Jedunouidsavesmsanulunsidnsiidryryrsovisdoantinng (Structured Note)

navnuavadnulunsanshiianuru=veudryryrdovisaosntiniidulunuincurindelisunouIRuseuINdtnIU
ARUENSSUNTS N.a.0. BalinissnewanauinulumsadnulnedasnuauArsomoIUsiawnzidodudrsononUsias
Insvasnvaunsiansus:innd uianudnnus=audna:ulounenisadnuvadnadnu 1R NMSIVUAIUIZSIEUINS
nlaniasuliinnednunsianshil (Currency Mismatch) Komsadunis:ynwuliidundiyaAaunsweansvounadnu
(Leverage) 15U msn"m|i’Jupja“ryrmoadz?ur‘ianVunaur]uTugﬁu:QTﬁa“ryryﬁ (Option Writer) Ingliin1savnuluduAnd1udy
IWeIwamoNIsaduau 1JusAu |vTiaUe\1ﬁun0'IU|§iuoﬁ'1u|nsﬁmvo\lpja“rgry'ma:/hé.oiumsqms
IUSNWNSUSHISIWUIUASWIABN : USBNIANS9=IFonanunUAdyyIRIFSUMSIndUAUADULNRSefioagTUSUAU
Aanuasnadnuld (Investment grade) 9MNan 0UIRSUAUADWLNIGOTONIASUNNSEOUSUIINETNIIU N.a.6. UDNNT
nsansaunanalnegdoulnnje-Tuaunsnloullasuiioléirnlinesnuidinouidessnuaniwagedvesnsanslel Audu nednu
Fue:Wrsnunadnuludndouninun:aunioUedAunouIFed9INNMSVINANTWAGIVOINSINSIA=aNgVad Structured
Note AljgnountiniiieUosiunouidedsunana uanandundo uansnansikansintjooniunisie=ghs:ninunsians
niounsuaNYMs1ANS Balunisis:nlinunsansniouAsUagnsIANSUU 99lans:NUINaAnannSweRanase
IWUVUTE
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Voavouansia:AAouneonuAcUIdeiunisainu

USBNHANNSWEIANISNBINU llodlsn wad $11R (“USENIANTS”) darienansaluiiiuiiesnnus:avAlumsiuanwsioyaidunisnol Inaludanuneli
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Disclaimers

This presentation (the “Presentation”) is for informational purposes only and is furnished on a confidential basis. The
Presentation is not an offer to sell, nor a solicitation of an offer to buy, any security, and may not be used or replied upon in
connection with any offer or solicitation.

The Presentation contains information that has been or may have been provided by a number of sources. Neither Asset Plus
Fund Management Company Limited and its affiliated companies (collectively “Asset Plus”) has separately verified the
information provided form outside sources. Nothing contained herein shall constitute any representation or warranty and no
responsibility or liability is accepted by Asset Plus as to the accuracy or completeness of any information supplied herein.
Before relying on this information Asset Plus advises the recipient of this information to perform independent verification of the
data and conduct his own analysis hereto with appropriate advisors.

Any forward looking statements, results or valuations in the Presentation are based upon current assumptions, may be
simplified and may depend upon events outside Asset Plus’s control. Other events, which were not taken into account, may
occur and may significantly affect Asset Plus’s analysis. Therefore, changes to any assumptions may have a material impact on
any valuations or projections. Actual results may therefore be materially different from any forecast, opinion or valuation in this
Presentation.

No representation or warranty is made as to future performance or such projections or estimates. In considering any
performance data contained herein the recipient should bear in mind that past performance is not indicative of future results,
and there can be no assurance that future results are comparable to results stated herein. The results referred to in this
presentation are unaudited.

Asset Plus is not offering and does not purpose to offer tax, regulatory, accounting, legal, investment or any other advice in
relation to the recipient of this information and this information should not and cannot be relied upon as such. Recipients of this
Presentation should inform themselves about and observe all legal and regulatory requirements
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