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(Technological Innovation) '
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(The level of innovation changed with increasing rate)
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“Disruptor”
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“Disruptee”




“It is not the strongest
of the species that
survives, nor the
most intelligent that
survives. It is the
one that is the most
adaptable to change.”

- Charles Darwin




What is the true definition of disruption?
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New Business
Model

Disrupt Incumbent Reshape
Business Customer’s Behavior

Disruption AoNs:uouNIsNIsINSNIGd IngnaseitussivsUnuulni
(New Business Model) nmmsnllnsmmdwU’lssnvswlmu anumbent Business)
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(Level of Innovation)

Incremental Disruptive

Innovation Innovation
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anunu:=vov Disruptive Innovation

(Characteristic of Disruptive Innovation)
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ovAUSs=NouvaINISInA Disruption

' ’ Product Characteristics Enabling Technology

~ Modularity / Functionality / Use / Pricing Digital infrastructure providing richer connectivity &

w and Contracting / Design and Development

Customer Mindset

Changed from Passive customer

Demand Characteristics

to Active Customer

11

L Demand Profile / Customer Preference /
.. Platform
/ Market Composition
Learning and Aggregation platforms E
Increasing collaboration E 5|
Industry Structure
Economy
Value Chain Complexity / Supply Constraints /
Distribution Constraints / Asset Structure / B ia|poser increasing demand /|
Reguistar et for affordable, versatile products “'

Public Policy O
Regulatory and Legislative structures l l l'
Adopting “ Wait and See ” approach I

Solve pain points with cheaper cost

New Business Model which reshape customer’s behavior

and impact to incumbents.

O ASSETPLUS 10
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Disruptive Innovation UuiJunuin
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Disruption s .... Detectable Clear Inevitable New Normal

Profit

At scale

Critical mass of

Faint signals Emergence of a

with lots of noise validated model adoption achieved and mature

Decisive impact :

New Business
Model

Incumbent’s
Business Model

Negligible impact

Time
O D ASSETPLUS

Fund Manageme Source : https://www.mckinsey.com/business-functions/strategy-and-corporate-finance/our-insights/an-incumbents-guide-to-digital-disruption 11
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Disruption lugnannssuAUan

1870s 1930s 1950s 1990s 2010s Future Area
Department Stores Supermarkets Drugstores , Specialty E-Commerce Mobile Shopping Robotics

® Metropolis emerged ® Economy crisis ® Point of Sale (POS) ® Popularity of the ® Popularity of mobile ® Internet of things (IoT)
® Mechanized production ® Automobile industry ® Logistic and internet phones ® Artificial Intelligence (Al)
® Giant wholesale retailers information system ® Global location Services
® Demand for high ® New infrastructure
quality life

New Retail

Consumption

Traditional Retail

Technology Leads Production and Consumption Revolution )
Leads Revolution

1%t Industrial 2" Industrial 1%t Information 2"9 Information

Revolution Revolution Revolution Revolution
(1760s-1870s) (1870s-1940s) (1940s-2010s) (2010s-)

O ASSETPLUS 13
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Disruption lugnannssunaavniegu

) B [ B

Camera Lucida Camera Obscura Folding bed camera  Flashbulbs camera Film camera
Instant camera Digital camera DSLR camera Camera phone 360° camera

O ASSETPLUS



Disruption Tugnannssuiwayg

Live music

O |O

OO

Home Audio System

O ASSETPLUS

Music on vinyl

CD

Tape recorder

Mobile phone

15



Disruption veyguliuumsiniuveya

3.5” FLOPPY DVD-ROM STREAMING
(1980s) (2000s) (2020s)

5.25” FLOPPY CD-ROM ONLINE
(1970s) (1990s) (2010s)

O ASSETPLUS
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Disruptor

M298WNISINA Disruption

Disruptor

SSNYEIWUW

at Caloundra = 3§

Disruptee Disruptee
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Disruptor

O ASSETPLUS

M298WNISINA Disruption

Disruptor

Disruptee

Disruptee
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Disruptor

O ASSETPLUS

M298WNISINA Disruption

Disruptor

Disruptee

Disruptee
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Disruptor

O ASSETPLUS

M298WNISINA Disruption

Disruptor

seating class

Disruptee

Disruptee
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AoogIUONINISaVNuUEINSU Disruptive Opportunities
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High Capacity, Both Density & Power

Affordable Cost Long Shelf Life

Long Life
Charge / Discharge _ Self-Discharge
Cycle . DISCHARGE
ANUAUURANIIURAINDS
fuounAm
High Safety Fast Charging

No toxicity

24
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AODENNISBISNURnINOSUDNOluTIUU

Quick Charge 1.0 Quick Charge 2.0 Quick Charge 3.0 Quick Charge 4.0
2013 2015 2016 2017

sl oL oz »B

X inn 1.5 1M 2.0 inn >2.5 In

Based on internal tests charging a 2750 mAh fast charge battery and using the maximum power for a thermal limit of 40C for all charging implementations. Charge

w’ ASSET PLUS time based on 0% to 50% utilizing 2017 charging implementations (September 2016). Snapdragon 835 is designed to allow devices to support 5 hours of battery life 25
LA i with 5 minutes charging. Actual results may vary depending on device design Source : en.miui.com, Picture Credit : gagadget .com
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fMaINsWanIuAINesVoIUSENduLvedlan
(HU28y GWh/Year) I 2017 I 2020

O 10 20 30 40 &0

Panasonic’ o
(Japan)
CATL |
(China)
(China)
@ LG Chem 0|l
(South Korea)
Phous g
SAMSUNG SDI -
(South Korea)

(*) Includes Tesla gigafactory

O ASSETPLUS

Fund Management

Source : Cairn ERA; US Department of Energy
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Worldwide, $/kWh Watt-hours per litre
1,000 500
Forecast
400
800 )
300
600
200
400
200 100
0 0
2008 2015 2022
Target
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Cost ?
For Li-ion Batte s(perk i

Al >
1200 - .

% 800

Actual

700

1000
600

800
500
600 400
300

400
200

200
100

0 e 0
2010 201 2020 2025 2030
ASSET PLUS

Fund Management Source : Bloomberg New Energy Finance, Visual Capitalist.com, Credit Image : mobilesyrup.com



35suunnasvavinAlulagnunines Graphene Battery
(Future)

Daniell Cell Nickel Cadmium Nickel-Metal Hydride o
(1836) (1899) (1989) Semem s en s

B, e i S LA,

i
b4

£

ALKALINE gty 4

Voltaic Pile Lead-Acid Alkaline Battery Lithium-lon
(1799) (1859) (1950s) (1991-Current)

O ASSETPLUS

Source : Visual Capitalist.com 28



Futuristic
Battery Technology

ROYANUANURAWIFIYVOY Graphene 2:N1lAN1SB1IsUnIRDSSIoNDIUBUNAR

MlAsonISaVUINTUU 5 I 1azAIULINNINAU 45% 9 ninAlulagdaquu’

Us=ansnwlunisinifiuls=9lwwnngavu
rifAnstdwasuunanuiienisaulnAusing
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uan¥ntinalulad Energy Storage NWmJUguVU

~ D m 2:MlAs:uuALUNALVUETluBUNARUUIVABUSUILUINN
IBaIWAvIuUIAU (Fossil Fuel) unidunisidwasnua:=a1n

ASSET PLUS

Fund Management Source : 'https://news.samsung.com/global/samsung-develops-battery-material-with-5x-faster-charging-speed

29



gauwnuzISauvunazsnausiwwa

(Autonomous & Electric Vehicle)

Jevenanlunisiuindouns:iassnaningaveodnu Autonomous & Electric Vehicle

a1

nasidagunday nasweuurvadinAalulag ns=nanasidwasiud:onn

fg®

wnRNSsUvadWduu nsouSussnalAuINTU lazunnauunisinudln

O ASSETPLUS
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""""" e~
sNEUAIUUISAUTU (Autonomous Cars)
ﬁqmsmﬁoaaﬂqﬁﬁlmaéwﬁﬂmnnmu

. ' wAWaIAvaIuUuE(Human Error) In
VOJUUUY (Human Error)

3 O A Le#F ns:ddsAuNms=rintudryrisiuuanio:n
Yo IWUEWWU BurinlAenuwanuzRneulong
Us:inAansgiiluunv:anusuntu CO, AIUABINISINATUV=UANENIW

adotatios 30% nelut) 20252 Tunisiaulnlus=aAugsluournm ”

ASSET PLUS Source : ' Easycharge.me, 2BCG, The Boston Consulting Group, The Electric Car Tipping Point November 2, 2017

Fd He ROy Credit Image : unsplash.com, Photographer Upper Picture Esther Tuttle, Lower Picture Veeterzy
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Fup:dSSET PLUS  Source: "CNN Money, The Guardian ”

Management Credit Image : unsplash.com, Photographer Jason Blackeye
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e Y =
’ Fossil Fuel Pt
60%
40% o
2 [ ]
(]
20% / Hybrid o o0 *°

0% h—I |

Electric

2010 2015 2020F 2030F
ASSET PLUS Source : Blackrock Investment Institute and LMC Automotive (April 2017) 33

Credit Image : unsplash.com, Photographer Jason Blackeye



Disruptor vs Disruptee
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Credit Image : www.verifone.com
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NISWsIUIS:uUdUINOSIUANAa=ausSniwu

1Judaderanniuindsunisivagunlaviings:uuiAsugnegnnana

3,280 auAu 2,1 40 auAu

AIRNISUIUULIBITU ANMNISUIUDUBOFUANIAzUSNISWIU
Digital Platform nalanfut) 20212

suinasitinnalaniud) 2021

nNsSIWIiEAIIIUDU Internet User l1a: Digital Buyer Tugounwauuiiaznnnasniiuounnn®

Penetration Rate AiWuguua:riouwnanssugusinaAngeduAIazuSNstinu Digital Platform AuNTu

wuaauau

3.50 3.05 3.17 3.28 75.00%
2.76 2.91 -
3.00 -
2 50 70.00%
2.00
65.00%

1.50
1.00 64.60% 65.20%

' 63.00% 60.00%
0.50 61.60%

: 60.20%
0.00 55.00%

2016 2017 2018 2019 2020 2021
Il Digital Buyer I Internet User —@—Penetration Rate

(_\_f)ASSET PLUS . 37
Fund Management Source : ', © Statista 2018
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ns:idgARINaIRUINVUDLIINTAD IUDINYUNUDAR

S=AUVY Digitalization VoIUSBENANC
TuansgImuVUaEWLTud ALY

1 N1

410%
Digital Economy
170%
100%
IFsugnalugndaguuagniunans:nanisddmu 1997 2005 2013

Tuganana inalulagna:udnnssugnuiNIVIWaUwWEIU
— Ly i o . Leading Sector in 1997 = 100%
IUﬂUﬂWSQWIUUQSﬂQ n"IUﬂa']\]ﬂ']SW]UIm\IO\]Iaﬂ . The rest of US economy, degree of digitalization relative to leaders

gAnRINa hanessnandunuinanadlu nanegssnaning
V‘:UU'f[HU'IIE]:IﬁU[ﬂOEJ"NSOﬂ@O Digitalization 9n91n (1) Asset : Digital Spending + Digital Asset Stock,

(2) Usage : Transaction + Interactions + Business Process + Market Making,

(8) Labor : Digital Spending on Workers + Digital Capital Deepening + Digitalization of Work

Source : Mckensey & Company, Digital Economy: Trends, Opportunities and Challenges
ASSET PLUS Credit Image : Photographer Igor Ovsyannykov 38
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N1sauAu

(Discovery)

O ASSETPLUS

noul8vous:zuUUIASYINYEARING

(Value Chain of Digital Economy)

N1SN1S19N1S

(Execution)

N1S&vuou
Junn
(Delivery of Goods)

NIsusHhIslia:

InnuToya
(Data Storage
and Management

Services)
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woRAnssuvavyusinanidagundavnnglaniugnn?

n1saunu
(Discovery)

N1SN1S19N1S

(Execution)

N1saduouduAN
(Delivery of goods)

NIsuSHIslia:anInuTaya
(Data Storage and

Management Services)

O ASSETPLUS
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N1sauAu

(Discovery)

. JeuuyusinannduleBoduninazusnsing
NI 1&ounnu Online LANN3A Offline fiv 2 I

dndouvavanAilunisdunuvayanaunNV=EagUAITUNIUIAIUEDIN A

Online Offline

S5ol1a:ANuU=UN > - . _ L AUONAMOIINAUINATBA
Voyauulduls@usEn KEsSSWAUA

Tulanoaulau (IWou néo AsaUASD)

&f—) ASSETPLUS Source : KPMG The truth about online consumers, 2017 Global Online Consumer Report 41

Fund Management

Credit Image : https://www.welivesecurity.com/2015/10/27/top-tips-on-buying-online-in-a-safe-and-secure-way/



N1SN1S19N1S

(Execution)

2023 59

AMNISUAUINENEoUSSNSSUNISEOVIgEUAN — ¥ _ .
. ANMNISTUANEOUSSNSSUNISEOVI8FUAT

"UUIUTBNIUHQ (Cvashless F_’.ayment) nuululdNuan (Cashless Payment) fut) 20252
2:uNNoNIsiBiiuan Tul 20231

nsaWianudngoudsn1sg1s=AUSNIsiIa:auAigaundszinniduds:inn 2023
Ru&n (Cash) AU Us:innAlusioglgiiuan (Non-Cash : Paper, Card and Digital) '
100% SR :
a0od R s, g
b ————
40% —e—Non Cash —+—Cash
20%
0%
2005 2010 2015 2020 2025

Remark : Non Cash : Credit Card + Digital Payment + Other paper

7y Source : BCG Analysis, Euromonitor Passport, 2015
) ASSETPLUS 42

it Credit Image : Mobile Payments are turning China Cashless - Youtube
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(Delivery of Goods)

o 2 @

n'\smulmvemnsuvnwnmnan'ﬂnmnmswmuqmumsvudanuUs ansnaw
govunvlunivedinanmsvuailunsa:dunsoniSovuna:inouidementiosay

YaRVaIAUANNINAYINNISVUEY JusunsaryidesroUniNAVUIINNISVUEY
IIUU Human Courier Service nMeluduingo ritios (§usiol)

Kuo¥ (AuInSuryansy)

4,000

700

2014 2015 2016 2017 2018 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

wf ASSET PLUS Source: Lloyd's List Intelligence Casualty Statistics, Data Analysis & Graphic: Allianz Global Corporate & Specialty

Fund Management = . s
Credit Image : thelocalcourier.co.uk/on-demand-delivery-stay
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(Data Storage and Management Services)

s:UU Cloud 8OU|UéuumsﬁuﬁM
91n Offline 10U Online msuSmsvoyala-BousionuguvoyaduqlisoniSovu

§ \' Cﬁ (More efficient data management & connectivity)

s19ln9NNSIKUSNIS IT Cloud Services Tugaal 2012 -2018
KUo8 (WUAUIKSErYarST)

/, /O msus=gnsilgvoyalnania=noulanganAilnanoninu
(In-Depth Analysis for better client solutions)

150
» +22.8% siov
=0 s19ln9NN1SIKUSNIS Cloud Service
Unuoliuiwuvuagwsmiau
3 Tugov 6-7 URWIULA

2012 2013 2014 2015 2016 2017 2018

w ASSET PLUS Source: IDC “Public IT Cloud Services,” 44

oo Credit Image : https://www.paycom.com/blog/moving-cloud-better-strategy/



“ Blockchain ” InAlulagnnyounnm

. ~ ¥ gudunN1sN1sSsSNSs s &
uunnNsS1auNISInuUUNYy i ' 2 s=uunda:=Aoniunissovie
o .. [nslunovuwiuAunaw -
InslunavwauAuNaY Ia:AS29FOURNNIL
Confirm Transaction
Decentralization Ledger Easily Traded and Tracked Network

Without Centralization

O ASSETPLUS 45



Anenawlunasun Blockchain IUUs:enalguu

<

NISNUNISSU1IAS

_
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I

N1SooNIFEN N1sliwng

O ASSETPLUS

46



A9 °N1SU1 Blockchain TUldlunaANsSiiuNIssunAnS

InAlulad Blockchain Technology Uuidfinaniwn:ivaldonianunuin
vodsunAslugiuzAUNaNEInSuUNISNISSNSSUANY IR

A wantto send The transaction is represented The block is broadcast to

amoney to B online as a “block” every party in the net work

18 uﬁ
i
237
!
V)
=

I» ‘H /] i ﬁj —

13 JoL §

The block then can bee added to the chain,
Those in the network approve

The money moves
which provides an indelible and
the transaction is valid fromAto B

transparent record of transactions

N7 ASSET I?LUS Source : http://www.noahdatatech.com/introduction-blockchains-means-big-data/
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fo981d UsBnnIUu Disruptor Us:iNn Digital Economy

amazon
!

OG&?EEGIEF LUS Credit Image : gz.com/300743/why-its-time-for-jeff-bezos-to-pay-his-employees-more/ 49



am azon Amazon rilulu Disruptor

nUs:aunoudnSengnalulan ..

Amazon Musi

3rm m =

Amaron Restaurants Amazron Video Direct
F ali fromn Wi ribution

Pubdishing

a5y

East Dane

er Men's

Kindle Direct Publishing i i Wheole Foods Market
lthizst

| Publishing e At = % mi

N ASSET PLUS Source : Amazon Website =2



ssfioN Amazon RTU Disrupt

) amazén

’ Pl ~——iresh.

"/

=1 NUN =
4 ).

NETFUR a v“* A

ASSET PLUS Source : www.medtechdirectory.com/blog/480-Why-and-how-AMAZON-will-disrupt-and
et -dominate-health-care-in-2025-Will~-AMAZON-buy-Roche.htm|
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USENNIJ Business Model IUUTHL - USENNAD Business Model IUUIAL

NSWIEAISIAARUTUEIY 5 UNWuun
4000
amazon
3500
3000
2500
2000

1500

1000

- Walmart

0
31/10/2015 31/10/2016 31/10/2017 31/10/2018 31/10/2019

wanasagudnuiusnnolaludvduguniwanasaidudnuiusunns

O ASSETPLUS

Source : Bloomberg as of 30 October 2020 52
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OO Iﬁcﬁ.ﬂgaEga-nl:er? LUS Credit Image : Photographer : Jeannee Rouillard 54
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4 /
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/7

e

/. SUnluumsSusomweusinilasunai

N

nsWiIEAWUSUANWEUGAVIETSTU anSguaziAuna

FwouRdMeld -
JusuESUBUNWEURIUTSINWEUR (@ulu)
Ul 2017 anaviiugnmantuAIIAy 1600
1992 [nsigonviesou 1,240 dulu -y
luansgnaznaun 1450
1400
, : 1350
TuvruzANsSuBLLUBDIN AU 15U 1300
Tablet, Smart TV NAUIWUVUDEWEAIU i
1200 T T T
2002 2007 2012 2017

w ASSET PLUS Source : https://www.bloomberg.com/news/articles/2018-01-02/hollywood-s-2017-is-a-bomb-as-moviegoing-slumps-to-25-year-low

Fund Management
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Credit Image : PhotographerJulien Andrieux
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J9 L
onssuiiazanJnenssuy 1Jusiu
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Shopping
Smartphone Map
Movies

Watch Sport
Gaming

Virtual Home Office
Video Call

Sports Practice

S
ASSETPLUS Source : BofA Merrill Lynch Global Research as at October 2016

Fund Management

Credit Image : Photographer Samuel Zeller

uINN3ASIVeIRIEIU
Smartphone aul?fu VR

wadisovndwauleiunsts VR Tufenssusing
vouyitduru Smartphone folan

64%
62%
57%
55%

54%

54%

52%

48%
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‘ AIANISNUYaAINWNISAAAN
vad VR nolan Tut 2020

yaAnwnisnamvad VRmolan  $40.4B

(Software + Hardware) ruog WUAUINSOrYansy

B Console B Mobile B PC

$22.8B
8.3
$12.1B
$6.4B 4.5 °8
$37B 1.8 3.0

K

.\\\
ASSET I?LUS Source : SubésData 2016 2017 2018 2019 2020 57

N T Credit Image : Photographer Samuel Zeller
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16.6 s

$ruouiunu ieveAUSnunumsiwnglut) 2017 Al
ANNISNIN U dul 2018 2:=0gIEuunvdu 26.9 auau’

01 %

51% vouylduu Healthcare Application

Uoune:1% Application |vTiamsooavmw
vounutediduds:91nndu?

>6O Us:ine

TudeqUu Biosimilar Drugs AINA9INNNSAUIAST:ANN
Bonwue:lwainuiAsditioondnenfauins1Ken
ansinblnensdugnunlUiBoganwsranonolan®

ASSET PLUS Source : 'forbes.com, 2http://brandcare.net/blog/201 5/08/24/healthcare-app-trends/, 3www.medicinesforeurope.com/biosimilar—medicines/
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(Education)
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“ Hololens ” InAlulagnrkyouns

A new way to see
your world

Holograms are the next evolution in computing. With this vision in
mind, hardware, software, and design came together to create the
first fully self-contained holographic computer.

Connect Collaborate Visualize

Discover
And Your

Create
: N . Imagine
- \Commumcatlon l Work g

= 2
> ,vA’\
)
5 % -
A ' A {
# 2 . 7 -
Y « Ve t
e 2 \ : ‘M /
~ - & ; e,
oo - . ! 5 = 14 Hlde Mefu
= » sy H LG 'u,-f-
N ~
N "
- £

N ASSET PLUS Source : https://www.microsoft.com/en-us/hololens
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mo9ag1J USENnIUu Disruptor NiNgavaslugdnus:=919u

niuu

>
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)
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\ \ b i 8
1 l'l ' T, TR 2 %
o - 4 -
.y - ’Q. m AN
K4

ASSET PLUS Credit Image : digitaltrends.com/home-theater/whats-new-on-netflix-shows-movies/
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117 -

Netflix Aogitinusnisfiunouduiiuniduinesidns:AulanniauBnnan A _
91UdU Subscriber AsdUNQU

117 aqunulu91usund 190 Us:inA TEUSN1S NISIVABUSI9NISAD NIWSURNS

soufivgsd ansAd na:nweunsiSossnoni Netflix IinnAnnioan 190 Us:inFnolan
~ = = wldusnas mauninasauasiduausnlinusis:AUSNISsSIuIRoU [nuidons:=Auval
anunu=wanniun RN e Y | s L. V&
— AUNBNNAINISAIASBIIIAA:S:AU:DUSNISNIINNGAINAU NIU 1T9aIASAUBNIAD
a:n1sIAUsSN1s _ ol y . : .
aungnnnau:=aauasniinfivesuladiinglinnds:innunu Platform n1stdgiunrkainnang
Platform n1siguiunAsaunau Contents Nnannany
Smartphone & Tablets
Set-top-Boxes
Smart TVs ’
Blu-ray Players 4
Streaming Media Players NIWYUR INUaly3, 856N
PCs & Laptops
Game Consoles

ansnmn

&r) ASSETPLUS e : NETFLIX website 63
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2017

Tul) 2017 $7UoU Subscriber vou Netflix I6ivugIna
J1UdU Subscriber Vad Cable TV MunUAlUaHSTOILSNA

NSWiIERIFIUIU Subscriber vod Netflix 13:ijuSN1s TV Cable s1eduq Tuansy

KU2® (A1)

60 52.60 51 _04 50_42 49.22 49_1 1 50.85
0]
40
30
20 29.17

23.41
10 . .

-O-Netflix -0-Cable
0
2012 2013 2014 2015 2016 2017

*Include major cable providers accounting for roughly 95% of cable subcribers and slightly less than half of all multichannel pay-TV subscribers

M .ﬁg&g;!ef LUS Source : NETFLIX, Leichtman Research Group 64
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vs USUNNAI Business Model IUUIAU

NSWIEAISIAIARUTUEIY 5 UNWuun
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COMCAST
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S amatA SR e gt
N PR
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ASSET PLUS
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31/10/2016

31/10/2017 31/10/2018 31/10/2019
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Source : Bloomberg as of 30 October 2020 65



s19az19uANAINU

Asset Plus Disruptive Opportunities Fund
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USsryanasasnu

wanNsANITWIUNINAYINAIIUGIANISNaINUNdAdWIduloanBway

Passion

funisaunu

O ASSETPLUS
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USsryanasasnu

L.

ns:uosunsadnunidus:uu aswnduuulalrnudnainu

IsEolun1salnS1:KAINWUFIU (Bottom-Up Approach)
la=nsian=nusennluinalunissnitussiona:Aneniw
TunisiaulngiossIAAIKUN:=EL

IsMBosnatndulianunsna:zfiousinniNeSIvosusenls
AYAURA (Market Inefficiencies) Buisnaunsnmilonnanis
adnunA9INAN9=RAAILUTIE

N1sNs=918NsainuIduavdAYN:Eo8anAIILUWIU

vovwanisamtudutugosdnnmla

ASSET PLUS
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NS:UOUNISaINU

ns:usunsadnunidus:uu aswnduuulalrnudnainu

:\lll'J'UIIUOﬁﬂaé"l\]assﬁ ® Fundamental Analysis & Valuation
9 f'imau[oneimsaanu ® Conviction in Strategic Innovation
' * Quantitative Analysis
(Idea Generation)

. msdawesanisainu * Asset Allocation
@ : : * Diversification
(Portfolio Construction) * Liquidity

nastihluavnuosy Execution
(Implementation)
. ARMIUWANISATNTUIIU . (Performance Evaluation
! __ n & Risk Management)
(Performance Monitoring) lesssnssnnnnnnnnnnnsn
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IS1ARASSUSENAIVU Disruptor Teiognvls ?

ARNSOINS:IIANan
naznuoliiugsiontinaule M

ARRIUNS:IawnANSSUTrY

1AzUINNSSULIUBDIN WA

oginaonIoan oAU sSAv
AGANENWluNSTAL
NAIINUSSNRIA

nasunldasnuesy *
Execution

- — e — i '
gonsaile usuniunisimulnnlnninu

nazauniaue ia: Usan

Aaunnauwanmuwugu

vefiseido stAtailanune 1a: Unas

iWasunlay (Industry, Business Model)

Ae:ns:nusionouauisniunisasnils

O ASSETPLUS

Fund Management

JIAs1=AAnENIW ﬂ”ia\
vaJsunisaaule n
JIASI:AFNUNIWVDINS:IIE
RIS1ARNSoIUNDENAzIBuATILOIGL
Tunisimulnnazvodnnasme
(1)  Market Demand

(2)  Level of technology
(3) Economic (4) Public Policy

- v v =
ARIdaNHUNY=avnu M4
1 L] =”

Grading USGnRAnIFeNUIGoe Tuina
mstkAziuu AAGeEeAnenawiugnu

7Y [neld Z score uudadamant

Value / Earning / Quality / Momentum

AANSOIUSBNArnssie
Tuns:iafiAnnsedun

AniAanusENAUraulana=GgiusltuiEuln

na:ringshvnlsuUs:Tostonns:ia

AishaulolneAnNsod9IN
Tuinanisrinssne

v
JIAS1:AUSEN da\
ogwazivun —)

31AS1:KUSBNRARIFONUIDENAIBUA
ndeduinand
Fundamental Analysis /Valuation /
Business Analysis / Market Analysis /

Financial Analysis / Quantitative Analysis
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ASP-DISRUPT IrijounaJnu ASP-ROBOT nsalu ?

Isneoniuulinasnu ASP-DISRUPT 1Judoulnuifny
[rrunadnu ASP-ROBOT drnsulonialunisadnulus:=g:619

ASP-DISRUPT ASP-ROBOT

IngudndounisavsnuniniJaunuIwedinus:unctu 20% INUuU

O ASSETPLUS 4



navnuida parsnwada Aasunw asowwasnund
Asset Plus Disruptive Opportunities Fund

Us:urrunisdndounisadnu
0-40+*

agnulunadnu Active Fund

INVESTMENT
-2 MANAGERS

0-30*

a9nUIUNBINUSOL ETE IGU&JT}UTUﬂOJ'I’]L.J AXA World Funds
1 1 Framlington Digital Economy | USD

AiiuagnuluRuNuNsIAUINS=8:810

ﬂS:O'lUﬂ’]SEI\lr]U'[UﬂO\]I’]USOU ETF

1 . L ) *

Adnuon1nisavnulungussnenlnsuds:lusu 0—30%
ngUivussnolr(New Business Model) o

WoasuyarlAnuwanirurila:aiwans:nusio aunuiumswmsnuno[an

nanwannruziiny (Disruptive)

Iuadnuluussnguunalanilasuds:losuon

suiuussn9lhl (New Business Model) IWoauayanlAiu
wannfurlazavwans:nuasnatnwannruriiny (Disruptive)

O ASSETPLUS 72
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WaMSAIUWIUVOINDINU I INVESTMENT

AXA World Funds - Framlington Digital Economy

Net Total Return (%)

120.00% —— AXA Digital Economy Net Total Return (%) —MSCI AC World Net Total Return (%)

60.00%
40.00% 1 7.85%
20.00%

0.00% #iet : A

-20.00%

-40.00%
Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

Performance Table 1M 3M YTD 1Y 3Y Inception
AXA World Funds — Framlington Digital Economy (%) -1.37% 3.44% 33.45% 42.27% 87.93% 92.05%
MSCI AC World Net Total Return (%) -2.43% 0.20% -1.09% 4.89% 17.48% 17.85%

Start date 30/09/2020  30/07/2020  31/12/2019  30/10/2019  30/10/2017  24/10/2017

End date 30/10/2020  30/10/2020  30/10/2020  30/10/2020  30/10/2020  30/10/2020

wanisauwulusnnolnidudvdugundwanasatdudiuiusunnn
O ASSETPLUS

Fund Management Source : AXA Investment, https://www.axa-im.com/en/fund-centre/-/funds-center/axa-wf-framlington-digital-economy-i-usd-acc-58699

Voya ru un 30/10/2020

100.00%
° 92.05%
80.00%
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A28 Wan1sANTUIIUVed ETF NAMRSINSINUL:aINU

oﬂ ‘ [ ] [ ] [ ] [ ] [ ]
Y Lifestyle Disruption ‘ Digital Economy
The Global X Future Analytics Tech ETF (AlQ) The Global X FinTech ETF (FINX)
60.00% Tuseu 1 Unwuu 60.00%
40.00% (30/10/2019-30/10/2020) 40.00%
+42.719
20.00% % 20.00%
0.00% w 0.00%
-20.00% -20.00% (30/10/2019-30/10/2020)
-40.00% -40.00% +27.06%
Oct-19 Jan-20 Apr-20 Jul-20 Oct-19 Jan-20 Apr-20 Jul-20
Source : Bloomberg as of 30 October 2020 Source : Bloomberg as of 30 October 2020
Past Performance Past Performance
Cumulative Performance % (in denominated currency) as of 30/10/2020 Cumulative Performance % (in denominated currency) as of 30/10/2020
. 10 3Y 5Y Incpt. Period ™ aM oM 1Y 3Y 5Y Incpt.

Period ™ SM 6M (Annualized)|(Annualized)|(Annualized)|(22/07/2010) erio (Annualized)|(Annualized)|(Annualized)|(12/09/2016

Net Asset Value | <1.20% | 4.66% | 29.69% | 42.71% B _ 56.38% Net Asset Value | -4.40% | 1.28% | 28.81% | 27.06% | 19.05% - 141.43%

Closing Price -153% | 466% | 29.78% | 42.56% _ _ 56.31% Closing Price -4.37% | 1.51% | 29.42% | 27.11% | 18.94% - 141.70%

*Benchmark : Artificial Intelligence & Big Data Index (IAIQ) *Benchmark :Global Fintech Thematic Index (IFINXNT)
Source : Fund Factsheet Global X Funds as of 30 October 2020 Source : Fund Factsheet Global X Funds as of 30 October 2020
o pu— — —_r w G5 _l T (- -0 o —
wanasadudiuluannilnidudviiuguniwanisniitdudiulusunnm
74
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AYeEHUMIUS:INA / ETF NNYNUAIN3I9:aInu*

LN
@ ‘,,
® @

Future Transportation

& Energy

LS suncg @ Tencent f&#itl

SAMSUNG SDI
NVIDIA.

Digital Economy Lifestyle Disruption

=5 Alibaba com
Sl=l= GLOBAL X%

G I-O B A I- x The Global X Future Analytics Tech ETF (AIQ)
The Global X FinTech ETF (FINX)

*Aull msnansiinng9:asnuAunaoausnUsuIlasuls Insliueginuanio:nisadnu ru vru=au lla=/rso AaeWlevedrdnnIsnadnu

O ASSETPLUS

price“ne.cow
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O ASSETPLUS

navnuidn naarsnwad aasunw aowwosnind
Asset Plus Disruptive Opportunities Fund
Us:=utunasdndounisasnuiiuiniu
IludNWNISaINU (Investment Theme)

i

Future Transportation
& Energy

25%*

bl
@
N B4

v

Lifestyle Disruption

25%"

Digital Economy

50%*

*Auli SnsndoudunanoanunsnUsuilasuls Tnsvuagiuanio:nisadnu ru veu:Uu lla=/r$o AasWiveurdnnIsnadnu
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navnuida parsnwada Aasunw asowwasnund
Asset Plus Disruptive Opportunities Fund

Us:=utunasdndounisasnuiiuiniu
IUdNWNISaJdNU (Investment Theme)

Sub-Themes Future Transportatlon
& Energy
Electric Vehicle Autonomous Clean Energy
& Components Software & Storage

*Auli SnsndoudunanoanunsnUsuilasuls Tnsvuagiuanio:nisadnu ru veu:Uu lla=/r$o AasWiveurdnnIsnadnu
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navnuida parsnwada Aasunw asowwasnund
Asset Plus Disruptive Opportunities Fund

Us:=utunasdndounisasnuiiuiniu
IUdNWNISaJINU (Investment Theme)

Sub-Themes

Innovation Healthcare Entertainment Smart Device
@ Il
N B4

Education 3D Printing Cyber Securities

Lifestyle Disruption

25%*

Z P)ASSETPLUS .. ; y .
N Fund Management *Null dnsndousananoauasnusuidasuls Insvuagnuanio:nisadnu fu veu:zUu llaz/Kse AagwioveIgInn1snadnu
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navnuida parsnwada Aasunw asowwasnund
Asset Plus Disruptive Opportunities Fund

Us:=utunasdndounisasnuiiuiniu
IUdNWNISaJINU (Investment Theme)

Sub-Themes

Mobile Economy Fintech Blockchain

G)
&)
(&)

Digital Economy

50%*

E-Commerce E-Payment Crypto Mining

o..@»

d

O
@

Sharing Economy Consumer Lending Software & Components

®
¢
®

Cloud & Smart Data Wealth Management Blockchain Investing

79
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o'® )

navnuida parsnwada Aasunw asowwasnund
Asset Plus Disruptive Opportunities Fund

Us=urtunisdndounisadnu®

1 — 1 I
NUIAIUNIDUSEINA IUIAUNGUOREINNSSU
(Geographical Allocation) (Sector Allocation)
E-Commerce Cloud/Software
United States China M Others Entertainment/Media M Fintech
M Life Prosperity/Well-Being B New-Energy/Transportation

W 5G Infrastructure

25%

62%

20%

ASSET PLUS 80

Fund Managemen *Auli Snsndoudunanoanunsnusuilasuls InsVuegiuanio:n1sadnu ru veuz(u ila:/néo AaoWlovouE9dnn1snadnu



s1ea:IvuANdINU ASP-DISRUPT

#olnsans

nadnuidn noarsnwad aasunw aowwos’gUﬁé Asset Plus Disruptive Opportunities Fund

o1glAsunis

luinumonglasunis

Us:innnednu

NaINUASIAISNU

yaAlAsIN1s

3,000 aquuln

ulvurenisainu

nevnuiulsureavnulunsiansnu AdAowiRBavenSelssuls:TusLinselsUs:Tusu 9nudnnssundeinaluladnSoguuu

ssniolnu (New business model) Nunegndonsoasrvuuilnl IWeaswnanna:/moyarliiuuaniiori la:avwans:nu
romaawanturiiAU (Disruptive) az/néoadnuluntios CIS na:/rsenednusoudfilow (ETF) Adulsunenisasnulu
nsansnuRianuru=Aunaatusiugios TneladeluseulunyBlutiesndnSesa: 80 veyarANSweaugnavenonu

TudouRindio nednue:=WastUNAINUTUASYIENSKT lla:/MSons1aNSAYKTNINU Ia/HEoNsSIANSN NS Ilaz/rSaRuLN
llaz/KSoms1ansnu 1a:/rSenuoy CIS 11a:/nSarudgaiNuUNaINUSIVOAINISUNSWE/REITS 1a:/HSonLISgaInuUNaINuUsoy
Tnsuasawugu naz/mdantossadnunasnuaudlnanoud na/méonanudiiow (ETF) a:/rnSonswaaudulnRtanuru:
ruaviRgonulnglASUAIKUBBUAINETNIIUAIENSSUNIS N.a.5. K§DANU:NSSUNISANAUAAIANUUSNIARHURTHA
naunuadnulél Ml nevnu:insasnuiduwaliil net exposure AiNgaToINUAIABIANIUS:INAlRBIaAsTUSOUT YT
TutieananSosa: 80 vouyaAINSweduansvaunadnu

uona Nl na\lnumoaanun§afﬂ5’iumsqmsﬁﬁe‘lrytyﬁz‘savwdounﬁml[Ju (Structured Note) ﬁtyryﬁﬁovwa'ouhﬁ'l
(Derlvatlves) |w0|qus ansmwmsaanu (Eff|C|ent Portfollo Management) zsusounumsdaanunmu|au\1nuaumnms
munmunm.nssums n.a.n. Us:n1AnrnunnSalrnouIrusou sounumoms,snssumsTnaunannswansagsnssumsaa
Ineddryryvigdu (Reverse Repo) InuiduluniurnanintuzindadinuiuAnu=nNssunIs N.a.6. AKun

msUeviunouides
ndnsanivdsu

U§Gn5mmso:vasrmauquTun§oGI5§ueTtyry'1§ovw aoJnlin (Derivatives) AuAoNUsSIdusnsIanIUaguRuS:HIWAIRNU
anawugiunasnuNuATINUUIN MUAAEWUIVIEIANISNAINUSON MIUU Gadnuaaidnduidesandnsiianivasu
IGavnnisUosnunduIdesvuagnuAasWwiavauInN1sNadnusouiunIswo1stu1a19:Usununouideansoll

O ASSETPLUS

Fund Management
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s1ea:IduANdaINU ASP-DISRUPT

Surinnnstentiosasnu

nndurinnsdovie

yadvushlumsto

aSalisn 5,000 uan AR 5,000 UIN

durinMsvieAunLdeaINu

nndurinnsdevie

yaAiusnsvgAU

W a:ludnsrinrungonAdindoiusn)

$:6219a1N1881S:iNU

n1elu 5 du UuikduAiuaru NAViia:saASuBaAurLUsuadnulngllidusoudurngarinnisiustads:INA

- '
msduilasuntogainu

Switching-In IAnNNeY , Switching-Out TAnNney

ArsssuIteURBENIRUYINEaINU (% vedyarnuouainu)

A1sssuItdouNISV1Y

Tuinu 2.00%

AsSsSUItEUNSSUBoAU

1—

Tuig

W@eaUrunand
ADUTIMN

ArsssuItouRiSenifuvINNonu (% vouyarnSwegaugns)

A1SSSUItEUNISIANTS

Tuinu 2.00% ol

AULELIAN

ArsssuitisugIawaus:losu

Tuinu 0.08% mal

a

A1sssultiguuen:zidou TUifiu 1.00% mal
Al&Inedun TUIRU 1.41% ol
IWANUANSSSUITOUSIU TUifu 4.49% mod

O ASSETPLUS

Fund Management

Source: Asset Plus Fund Management as of 31 May 2019

Meinsssulliounsorntisnarnidudnsinsoumyariiiy n1gssivlawa: Ksemzdulne:tiaiduns:vednadnusou

AgaUunan
Aoutneg
\de9ga

/ d L?IUQN&JW

at,fﬁé‘ UIaN UAUAU

ADUIAENS:AU: 6
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J99unouideunadnu ASP-DISRUPT

Je98n0UIEeNeINAUBUWOUVEISIAINSIEIS (Market Risk)

Ao ADIFEININAYINAIUEIULOUVEISIAN Kiowanaulnulnesouvansiaisusuaovuay Inelisuwans:nuandede
NNIASUTRY KEoN12:MAM IKU NISITV IASUFRY ADUEUWOUVOVATINU dns1naniDy Idusiu
IuONWMSUSHsIWeUediundUIABN : USBNIANTSY:NSs:918nN1saInu Inedins:KHioyaveuns1ans a:an1o:n1sadnu
Tuveu=Gu

Jedunouidemasinumsiod na:iAsugioveuUs:inAfnednuluainu (Country and Political Risk)

Itiovennadnuen99:dinisadnulusiuUs:inA U Us:INAaKSZoIUSNT ainuFundsWoISIUINISNS:918AIUIEEIVY
wosnnsadnulnesouveIAUIDIAoY Fuonelfisuwans:nuINMsIUasulaininsidol naziAsugR9le
IUONWNMSUSHsIWeUaIUASWIABN : USBNIANISY:USHISADUIABT InsAnmIUENUNISRUNNNTSIdodIa:IASYTv
ogINasn

Uoﬁunmuléwmnﬁes'hﬁnmsmﬁuaanuna‘uds:mn (Repatriation Risk)

itovennaunuiidndounisasnulusinuus:zinARaid 80% Vuld nesnuatnouidesnnisivasundadsngg
neluds:zinARnadnuiinlUasnuia:enslisuwans:nuaanmisiasuilasnianisitiod naziAsugnols
IuONNNMSUSHIsIWeUauiunowiden : USBNIANMSY=AIGUNISUSHISAoWIEBIUS:INNT [ngRnnIuanIUNSAININTS
oula:iAsugNeogWinadn soufiatinlioya Scoring A9 INIVUT1AIVEIN1 Bloomberg dmSulinia:us:INAAATAUSEN
JnnsidndounisasnuuIwnsnunegWauIau

O ASSETPLUS

Fund Management
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J99unouideunadnu ASP-DISRUPT

AoWIABNEMUSmsIIaniUaeu (Exchange Rate Risk)

n1siJagundadgvessnsianiuasuliwans:nusioyaAvedrLiovadnu 15U nednusauadnusiovanaiunoaanslusosnku
undau iisvagriannlsiugosuniiy navnusau:IASURNUUINNAUUItisyad TuntunaunuriNnadnusouainuluyoviiu
unifana:vreridnlsiugosunseufionslfisuwanauinUUINVUNSIALGBIUU Buv:rlRwanaulnURTESUTAUTL
IusuItioy9nsiednaniuasuanaiiu Aydu mstauuanuidssenansianilasusaduindouiodrAnylunisusmms
ADIFBIINAINEND

IUONINMSUSHSIWeUeIUAUIASN : USBNINNISY:USHISAWIFBIAMUT Ingwanstunanulundailsddryryrdovne
dountin (Derivatives) NAonUsidudnsinaniuasuiius:ndARuanawugaunainuAuAuuIn Ineddnnus:audivio
UouiunoUIZeImunasWieveugdannisnadnusau Audu fasnueneiinouidesndnsiianiasu

Jedunouidenoinnisvinaniwadedvednsians (Liquidity Risk)

Ao AoWIALAIRAIINNISABonSovensiansiulflus:e:10ansasAmURfiKuUALS Itovenlomalunisionsovne
MSIETSTINNA

IUONWMSUSHSIWeUediundUIABN : USBNIANTSY:WaTstunadnulunsianshiianwagedauiivuaunanaionodu
AaoJYMdluNISUSKHISNaYNU

O ASSETPLUS

Fund Management

84



J99unouideunadnu ASP-DISRUPT

Jedunouidsvesmsanulunsiansidryrysovisdoantinng (Structured Note)

navnuavadnulunsianshianuru=veudryryrdovisaosntiniuidulunuincurindelisunouIRUBeUINdTNIU
ARUENSSUNTS N.a.0. BalinissnewanauinuliumsadnulnedasnuauArSomoIUsiawnzIdodufrEomonUsias
Insvasnveunsiansus:innd uianudnnus=audna:ulounenisasnuvadnednu 1R NMSIVUAIUIZSIEUINS
nlaniasuliinnednunsianshil (Currency Mismatch) Komsasunis:ynwulAinundiyaAaunsweansvounadnu
(Leverage) 15U msn"m|i’Jupja“ryrmoedz?ur‘ianVunaur!uTug'lu:ujTﬁa“tyry'\ (Option Writer) Ingluiin1sasnulugduAnd1udy
IWeIwamonisaduau Iduau |vT/'eUa\1ﬁum'IU|§iaaﬁ'1u|nsﬁmvauQia“ryryﬂlla:/héeiumSﬁaﬁs
IUSNWNSUSHASIWUIUASWIASN : USBNIANS=IAonanunUAdyINIFSUMSIndUAUADULNRSfioagTUSUAU
Aanunsnanulél (Investment grade) 91Nan0uInSUAUAIULNBaTONIFSUN1SEEUSUINEITNYIU N.a.7. UoNINT
nsansaunanalnegdoulnnje-TuaunsnloullasuiiolsirnlinesnuidinouiEdessnuaniwagdedvesnsanslel Audu nednu
Fu:Worsnunadnuludndouninun:auioUedaunouidedINNSVINENTWAGIVOINSINSIA=aNgVad Structured
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J99unouideunadnu ASP-DISRUPT

JedenouidevornnisiiarindryryrBoviedountin (Leverage Risk)
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vigaosntinidulUluRrnungnéed Ielesnunoiuidediaziislinednuilonalfisuwansuinuiuiniu Inge:=asnulu
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JedunowidesennisfAntiuinuvedgjoonnsadis (Business Risk)
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J99unouideunadnu ASP-DISRUPT

Jedunouideuenaouaisniunsins:niiveutjoonnsidns (Credit Risk)
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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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