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N ASSET PLUS Credit Image : https://www.cgccusa.org, Source : ' Bank of America Merrill Lynch, A New Era begins : The 19" Party Congress Takeaways
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(Roadmap of Chinese New Economy)

2N
‘ @ QMEAMNSSUNISUSS
L Ia:N1SUSMSAGUIMANSSU
NAQASINNSSUIIA: nmswanna:iusgy (Tertiary Industry)

MANSINUASTUWUZIU i ey el )
(Primary Industry) IAGNTUA Fdno Sannoasny

naslsaisu nasrovine?

. ) InsAuunAU IBuIRBSINUILUNA
gudougaugun

IKJouls NSINUAS UNTUAU 5 - SUNA1SIIAzUSNISNWINISINU
T e yudoualannsaund

w ASSET PLUS



39sunnisvednauiAsugnelnuiuds:zinAliu

(Evolution of Chinese New Economy)

n1ANsUSHsiia:usnasniduudnnssuidiusltuiaulnuinvulastud 2017 Dandoutiv 51.6%
voJy GDP a:naunviudltinvaviFAsugnegnlrnuludunniAusKasiazN1susNIsv:idunuinuInvu

dndouvasgmnannssuiinazuszinnINgunu GDP (%)

9MAINNSSUNISUSHISIIA=NISUSNNS
ADUSANSSU (Tertiary Industry)

nngnaInnssuNIswaniaznlsgy
(Secondary Industry)

NIAAAINNSSUIIA-NIANISINUAS
\'?U\ﬁUQ"IU (Primary Industry)

2013 2014 2015 2016 2017

N ASSETPLUS Source : 'National Bureau of Statistics of China, Feb 28, 2017, World Bank 2016, http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html
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AIRNISIUBUAUVOUIASUTARST8Us:INA [neld GDP Afudru

I GDP ($trillion USD Annual Growth Rate — = o . X .
® ) Inowa1srundevuniaunisso (Purchasing Power)
0, 1 Lo L _: ol — I~ bl
15 20% Tunsia:Us:inAleglusURanunsniussuifisunuli
14 18%

12 14%

11.06 11.19 . ot . .
1 ) 19% @ China 1 1 China @
10 . 10% &= us ond ond us &=
9 8% :——:—\ Z——;:
i rd rd i
8 6% India 3 3 India
’ 4% @ Japan 4t 4" Japan ®
6 2% _
5 | | o% ﬁ Germany gth gth Indonesia A
2013 2014 2015 2016 2017 2018F 2019F
IFsygNvgvuNudltvIRulnogmaltiov Inelnsulsinyu AAN1SU GDP voudulul 2030 2:0vunIFsugng
nulourumgVaINIASTIII GDP 2:0nudlltivs:=as Js:unru 38 arudunoaansansgsanolnoninny
foav InguAvagludnsIASIYIRUINGINS:AU 6 — 8% nanmidudunauntivveodlan
ASSET PLUS Source : 'National Bureau of Statistics of China 2018, Trade Economics https://tradingeconomics.com/china/gdp
N 2PwC, The long view the global economic order change by 2050, Feb 2017 sunw : http://www.businessinsider.com/china—economy—waste—malinvestment—slowdown—2014—15
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Nominal GDP Ranking GDP Annual
(2017) Growth Rate (%)

&2 United States 1t 2.6%
China 2d 6.8%
o Japan 3rd 1.1%
< Germany 4™ 2.3%
e United Kingd 5th 1.2%
=< nite Ingaom .2/0
@ India 6™ 7.7%

I France 7A 2.2%
6 Brazil 8" 1.2%

I Italy gt 1.4%

v
@ %Q 10t 2.9%

w ASSET PLUS
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Credit Image : www.csis.org
Source : Bloomberg as of 31 September 2018
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“Greater Bay Area” Wwawanv1NN1S3dsaIU
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:_\) ASSET PLUS Credit Image : https://www.caixinglobal.com/2018-06-08/coordination-integration-key-to-success-of-chinas-greater-bay-area-101267067.html
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All joined up: China’s Greater Bay Area
2017, GDP @

Population (m)

GUANGZHOU W oo
W 6089

3.0-5.9

CHINA
0-2.9

ZHAOQING

HUIZHOU

SHENZHEN

MACAU HONG KONG

© @

ZHONGSHAN (39]
e South China Sea

[1] Hong Kong-Zhuhai-Macau bridge
[3] Humen Pearl River bridge

[2] Shenzhen-Zhongshan bridge*
High speed rail link

* Under construction

Sources: Fung Business Intelligence; Municipal bureau of statistics; IMF
©FT

AIUAIANASNUNUITUT 2020 Greater Bay Area
2:vunniAsugnelnnynaniundu Bay Area*
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Ui
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1JuaprurgUansntgvestinnievinganalan

Credit Image : https://www.caixinglobal.com/2018-06-08/coordination-integration-key-to-success-of-chinas-greater-bay-area-101267067.html

N ASSET .PLUS Source : *http://www.chinadaily.com.cn/a/201806/07/WS5b18ca85a31001b82571eb22.html, https://www.ft.com/content/fe5976d8-ab81-11e8-94bd-cba20d67390c 8
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Hong Kong, Macao, Guangzhou, Shenzhen, Zhuhai, ' USzBQnSSOUﬁUTUWE"ﬂsu?ﬁ?mﬂU - . : J
Foshan, Zhongshan, Dongguan, Huizhou, Jiangmen and JINNI 67 aruAu (Voya ru U 2016) ™
Zhao ' ' '
R | L PR N o OEeE
x — 12 ]
- ; e
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3 i1 vou San Francisco Bay 16+ uss - &3
WURSOUAUUINNGT 56,000 mswnlaiunss = - » 1
: ( munmuimyu'mnm 16 usunnuswzsriaaaﬁ»ﬁ)rtune P
s~ il Y 500 o¢lu China Greater Bay Area (Voua u U 201 6)
. ~ el . > : o meano S R

<71 dolug $1 36 aﬂuaﬂu\ B =S

anursniaunBousanulgnioiunailuifiu 1 8oTudwiu

o = & VU”IﬂIﬂSUVﬂOSOUﬂUTUI\ImIFTSUV##WI&IU
[Asvaswugauno a:wauisou Hongkong Macau lia:

Zhuhai soufivsniwWno1UIS28991N Hong Kong & Shenzhen LnnnonS1-ScHIHaaN (VOQaU 201 ®

NASSET PLUS Credit Image : https://www.caixinglobal.com/2018-06-08/coordination-integration-key-to-success-of-chi reater-bay-area-101267067.html

Source : Page 6 : https://www.slideshare.net/kyleellicott/global-innovation-trends-for-2018
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Credit Image : https://www.yicaiglobal.com/news/ i -may-surpass-spain-russia-2018,
Source : 'GDP-2017 is quarterly data (China NBS Data - Regional - Annual by provinces - National Accounts); Data for comparison between

&—) ASSET PLUS chinese provinces and world economies are according to International Monetary Fund (IMF) World Economic Outlook Database April 2018 (IMF-WEO April 2018),

2'World Economic Outlook Database". International Monetary Fund. 17 April 2018
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[ngINs=AUVANIEIUISDIAIU UdRNSSUIIa:INAlUlaE
WiowanAUNUSUs “Made In China” TAiJunsausunalan

Inosguratyninurswanauli Shenzhen naneidu
Silicon Valley 19139 na:vuiduidodiiudnnssuvalan

iR - o

!

“guRu” 10uilountnmamswanirningn InetyaAuwuRu
andrnssufiy 719,000 drukeou onarnssundaary Tain
n1sdodns ADUWOINGS lIa=B1anNnsating Ia=Aussiion1siiu

Credit Image : www.scmp.com
w ASSET PLUS

Source : www.brandbuffet.in.th
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n1sAduulouIgNNIASY

UszinAwWmUIgs:=uuiFsugnINalku (New Economy)
AWIWINIANISUSINANEa:N1SUSNASAD Value-Added uanvu

iAnudnNssulhqWonouauey

" - nsusinANIWUEWU
AOIUAMDINISVOVWUSINA v

gn1sAnAU L .
_ : useninAlulag
udnnssulriug .
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WNAMUANFANTY
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O R NiJ Value-Added FEoRIFLLANT
IWawanAUMIIdIVU n1avsoniwuuINvu
1Wugunanu
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O ASSETPLUS

Sgunadulrnoudinnyiazasnuninuinalulagoegtunoltiol

TuU 2017 nasadnulu R&D vouUs:inASUAAITURUAaINUAIAU 255 Wudunoaansansy
(1.75 daudnuneou) nso 55.98% vod GDP Us:inAlng’ a:neufvnisiinoiudnnny
TunswauiBsntunwia:nstiinowdAnylunNsiAulns:g:g10vadIASYIND

AN 591e1WoNnIsIdeIa:wauun (HUO® 1,000 S1UKEU) ansnsinuln pod (%)

15.00% 1,750

1,568
1,417

1,302 11.60%

L 29.90%

1,185 ] .

2013 2014

Source : National Bureau of Statistics of China 2018,
Picture : https://knowledge.insead.edu/entrepreneurship/china-forging-a-new-path-to-global-innovation-4490
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AuUUs:INARUTAIWUIUUS:urnUTUginuNMS3dea:weun (R&D) TUEINADSSURLAULN
ATAE%auaIS:naIUNUUSINAWMIUNIaoanavoswdnioulneiul 2016 IJusadweiA
Us:inAansgoiusnuia:dnusltive=finovuddunu 1 vedlaniusunAndulng

[ N\

Gross domestic spending on R&D  (rotal million doliars 2000-2016)

United States ~*

-
e e

-

China (People's Republic of]’/

s

European Union (28 Countries) —e

e

Japan

Germany

50k /

2000 2002 2004 2006 2008 2010 2012 2014 2016

ASSET PLUS Source : OECD Data
N Picture : https://knowledge.insead.edu/entrepreneurship/china-forging-a-new-path-to-global-innovation-4490
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1
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China USA

NASSET PLUS Credit Image : Adi Constantin 18
Source : UBS, as at 31 December 2015,
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97U2UUSEN Start-Up Ifalku Advualnningt 1 wudnuneaansansy (Unicorn)
I

W

LENEY N |

*
*

Us:inAdue),
35 USENn, 67%

Us:inFdu,
17 USUN, 33%

Itoy9NIsIatiuaUUIINNWNNASIWSOUAINSI9STYIAUTR
voumAlonasu dawalilul 2016 Funaneiduls:inARtseliuunany
(Middle Income) Us:infilisnRianunsniuunogiu 25 duaunsn
voudwstiudnnssulanle 1a: JogUuogsudun 17 Tud 2018

USEN Start-Up finlnd Advunaliogndn 1 Wudnunoaansansy néon
i§un31 Unicorn ududuiugduesnisieitiod Ine Tul) 2018 T Unicorn
INAVUIINIUINAVULANYEU 17 USEN 91N 52 USBN KoAnIdudndou 33%
iusuau 2 vodlan 10usovAanSgUs:INAIREoINIGU

w ASSET PLUS Source : 'https://www.globalinnovationindex.org/gii-2018-report, 2https://www.cbinsights.com/research-unicorn-companies
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Vioya ru Hufi 31 a.n. 2561
9ausuusSEngtnesuludelu 260 USEN
f yaAvevglnesulaesoutudeqUu 839.36%bn

B United States

M United States (47 %) 29
W China (29%)
B United Kingdom (6%)

India (4%)

Others (14%)

2014 2015 2016 8M2018

w ASSET PLUS Source : 'https://www.globalinnovationindex.org/gii-2018-report, 2https://www.cbinsights.com/research-unicorn-companies
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Tul 2017 wugrsusunisvoenansinsvaududubunt 1.2 &uBu-unngatulan

BuIREoAUAUNTSIWEIWSIUSIBRUNGY 275,000 Bu-uanigalulan

Patents by Origin Scientific and technical publications, 2017
Number of applications, millons Number of publications, thousands
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N ASSETPLUS Source : https://www.weforum.org/agenda/2018/07/china-is-among-the-20-most-innovative-economies-for-the-first-time/ 2 2
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N ASSET PLUS Credit Image : http://thembsgroup.co.uk/internal/how_important_is_the_chinese_consumer_/
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nswWiigainasswsutuivaitievluls:=inAsu m s"olhanSrounnanatinNg (Disposable Income)
=O=dnsiauln sol

(U2 : druAu)

13.51 KU2® : HEoU
30,000 30.00%

23,821

25,974

25,000 21 ,966 25.00%

20,167
18,311

20,000 20.00%

15,000 15.00%
10,000 10.00%

5,000 5.00%

0.00%
2013 2014 2015 2016 2017 2018 2014 2015 2016 2017

nasIWUIUIvaIdawuVUagWIKUlABAlugou 5 U L o

e . W o o shelngnsnounnanatinni (Disposable Income)
WU Insidnisavuluivaidouiwuvusoununyau Lo _ y e
o e L IWUVUDENBAIUIUDNSIIDAY 6 — 10% d:=NdUlRIKUNY
Us:u1nu 66.09 aqumiikuy d=noulirunanasidasunng e ~
L L L n1avganuINvVuvouUs:=315UIU
VOINIAISIIUGATNIKLIINUNGD Value-Added RuNvu

N 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, 24
www.Tradingeconomics.com
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Credit Image : http://www.chinadaily.com.cn/opinion/2015-10/19/content_22208978.htm

N ASSET PLUS Source : National Bureau of Statistics of China, Feb 28,2017
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(MUY : A1UAUKEOU)
O Government Consumption Expenditures %

‘ A & l Household Consumption Expenditures %
B +11% nou

36.63 26.77% 26.83% 26.13% 26.58% 26.87%

33.23
30.09

73.23% 73.17% 73.87% 73.42% 73.13%

2014 2015 2016 2017 2013 2014 2015
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Credit Image : http://www.tomdoctoroff.com/old-pipes-new-palace-introduction-marketing-china/

N ASSET PLUS Source : National Bureau of Statistics of China, Feb 28, 2017 26
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' Consumption in China and the US
—— Chinese household consumption ($bn)
= US personal consumption ($bn) Ratio (US/China) —

20,000 — — 14
Forecast

18,000
In 2000, US Consumption — 12
i 1R00AS levels were 13 times larger
&v 14,000 — than China’s ... 4
(
C\. 12,000 — 3
10,000 — ...but are now only three
8,000 — times larger and the gap — 6
G ‘ is closing
Gl 6,000 — .
\ﬁ': 4
" 4,000 —
A
2,000 —
oO4——— 77— 7 7 1 71 71 0
2000 05 10 15 20 25 27

Source : Haver Analytics
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Credit Image : http://www.tomdoctoroff.com/old-pipes-new-palace-introduction-marketing-china/

N ASSETPLUS Source : : https://www.ft.com/content/627ab75c-4256-11e8-97ce-eal0c2bf34a0b
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Global personal luxury goods market, by consumer nationality, 2000-16E (£billion)
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Credit Image: https://www.theepochtimes.com/woman-pretends-to-sell-luxury-goods-from-the-u-s-is-actually-still-in-china_1987827.html
Source: 'Bain & Company 2016, 2World Bank 2016, http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.htm|
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M Food, tabacco and liquor
M Residence
Transport and communications

29.30%

7.90% Education, culture and recreation

Health care and medical services
11.40%
M Clothing
13.60% Household facilities, articles and services

Others goods and services

gonmsidvreliudunwuivos
Udndougungnaus:=uaru 40%

(Food tobacco and liquor + Clothing + Other services)
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China Investment Outlook

w ASSET PLUS Credit Image : https://portaldobitcoin.com/, Source : https://portaldobitcoin.com/ 29



ASP-EVOCHINA China Equity Outlook

tuaasisulAnRuneoulSufoanaveswillsdrAryduwanialinannrududsufsanay

YTD as of 12/10/2018, MSCI China Index : -21.05%, USDCNY : -5.73%

MSCI China Index USDCNY
120 6.20

100 6.40
80

6.60

60 6.80

—MXCN Index —USDCNY Curncy

40 ‘ ‘ ‘ ‘ 7.00
Dec 17 Feb 18 Apr 18 Jun 18 Aug 18

—_— i [e—}
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O ) ASSETPLUS

H-share 1GUIRVU 1038Ua: 2.14%* siol)
CSI300 1AUlmTU 10det)a: 8.82%* siol

H-Share Index and CSI300 Index
last 5 years (31/8/2013 -31/8/2018)

H-share = CSI300
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China Equity Outlook

snsansiAulnvesuSEnean:1IDeuasius:Au 5-10% siol Tugou 5 UntuL

MSCI China Index idwanitiudu
iAulnvUlodsta: 7.97%* siol

MSCI China Index

last 5 years (31/8/2013 -31/8/2018)
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(*) dnswanauinuAniadsidusiol (Annualized Return)

wanasadudiuluonnolsduavduguivwanisatdudiuluounnmn

Source: Bloomberg as of 25 Sep 2018
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smsanasiAulnveurialsusBnenn:ibeunegius:Auguidefisuiuds:InAluniniAioEy

21.71%
15.95%  15.49%
o)
13.50%  12.98%
0,
10.70% | 10.11%
7.70% 7.40% 7.26%
5.06%
SENSEX Index MSCI CHINA CSI300 (China) JCI Index PCOMP Index H-share (China) SET Index STI Index KOSPI Index FTSE Bursa TWSE Index
(China) (Indonesia) (Philippine) (Thailand) (Singapore) (Korea) Malaysia KLCI (taiwan)
Index (Malaysia)
N

wanasadudiuluonnolsmdudvdugunvwanisadudiuluounnm
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yaAwugauvesnanfiuduagiius:aununaule agnndiAaae 1 UUs:uaru 1 SD

18 - MSCI China 1yr backward forward PE 12 M : trade at 11.29x
MSCI China
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95 - H-Share 1yr backward forward PE 12 M : trade at 7.79x
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CSI300 1yr backward forward PE 12 M : trade at 10.86x

17 4
16 SHSZ300 Index
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"vTT T T T T T T T T teeseses +2SD

T T T T T T T T T T T T
Oct 17 Nov 17 Dec 17 Jan 18 Feb 18 Mar 18 Apr 18 May 18 Jun 18 Jul 18 Aug 18 Sep 18 Oct 18

wanisadudnuluaasnilsidugvgudgunvwaniasatudiuliusuinm
Source: Bloomberg as of 12 Oct 2018
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idnRun9:Tharignanniudu 9anmstaiuiulu A-Share Index 1I¥1g MSCI EM Index

China’s Roadmap for market liberalization

Future

*Shenzhen Stock Connect ® Full Bond Connect
*Foreign Ownership

*RMB inclusion in IMF’s SDR *MSCl inclusion with 5% index ® Further MSCl inclusion
from 20% to 30% Basket of currencies inclusion factor * Raised foreign limits e.g. Banks, Insurance
*Shanghai Stock Connect * Northbound Bond Connect * Further RMB internationalization

“Tud 2017 MSCI Tﬁdﬁu§l§n5uﬁe§ﬂu A-Share Index 97U0U 230 USBN (5% Partial Inclusion)
ngnisA1uatulum:zn§1 MSCI Emerging Market l1la: MSCI All Country World Index ”

02017 3008bn TusuAr

duwalAtidniku 20 $bn TnaringnainAusu TusunArAANISRUNUIIMININISUARUTUMRAIADU
nSoAnIUuU 0.73% Vvou MSCI Emerging Market Index 20$bn Auoruludstivos MSCI kA (100% Full Inclusion)
ia: 0.1% vou MSCI All Country World Index :MIATITARUNgnatnKuIUSNUINGY 300 $bn

wanasadudiuluennolndudvdugunvwanisatdudiuluounnm

Z ) ASSET PLUS
N Source: Bloomberg as of 25 Sep 2018, Reuters : business news “What is China’s A-share MSCI inclusion, MSCI, Goldman Sachs Global Investment Research, 201 734



ASP-EVOCHINA China Equity Outlook

yaAwugauvesnainruduagius:AununaulaidelSsuiiounudnsimsiauln

Index Value Mkt Cap YTD change (%) PEG EPS Growth PE(x) RoE(%) RoE(%)
Index Gode (120ct 2018) (USD) (Local currency) 2019 2019 (%) 2018 2018 2019
MSCI India India 1,218.30 1,104,069.50 -3.7% 0.78 19.63% 18.25 156.25 2.62 2.35 14.37 15.94
JCI Index Indonesia 5,756.49 429,170.34 -9.4% 0.93 14.06% 14.94 13.10 2.21 2.00 16.94 17.35
FBMKLCI Index Malaysia 1,730.74 259,409.47 -3.7% 2.21 7.07% 16.70 15.60 1.71 1.63 10.57 10.73
PCOMP Index Philippine 7,004.77 162,966.59 -18.2% 1.13 12.83% 16.30 14.45 1.84 1.68 11.37 11.45
SET Index Thailand 1,696.16 521,968.02 -3.3% 1.38 10.36% 15.73 14.25 1.94 1.81 13.15 12.42
STl index Singapore 3,069.17 386,075.19 -9.8% 1.48 7.80% 12.43 11.53 1.06 1.02 9.57 9.81
TWSE Index Taiwan 10,045.81 963,493.27 -5.6% 2.91 4.26% 12.92 12.39 1.64 1.59 13.94 13.76
KOSPI Index Korea 2,161.85 1,234,162.35 -12.4% 1.21 6.76% 8.72 8.17 0.93 0.85 9.96 16.39
MSCI CHINA China 72.91 5,995,776.15 -18.4% 0.62 15.63% 11.29 9.76 1.48 1.33 12.91 12.88
CSI300 China 3,170.73 3,669,349.34 -21.3% 0.61 15.33% 10.86 9.42 1.43 1.28 12.77 12.68
H-share China 10299.09 1,374,267.88 -14.7% 0.66 10.63% 7.79 7.04 0.95 0.87 12.72 12.68
MXEF Index MSCI EM 980.09 12,575,267.00 -15.4% 0.93 11.00% 11.35 10.23 1.48 1.35 12.88 12.82

wanisadudnuluannolgidudvduduiivwanisadusiuluounas
N ASSETPLUS Source: Bloomberg as of 12 Oct 2018 35
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w ASSETPLUS Credit Image : https://portaldobitcoin.com/, Source : https://portaldobitcoin.com/ 36
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Us=urrunasdndounisadnuvainadnu ASP-EVOCHINA

“All China” nounu9:=Andssiia:adnuiurunann:iduussiarnsonidussnoansousielnnan
1nNaN1sNYluIU douny na: Iardu sounvnaan:zidoulunainnannsweniagnolan

0-35%* 0-45%*

NOYNUAURANUS:INA aINuURSIIUAUSITAD

avnumsJluAus1eno

dndounnsainu 0 — 45%*
asnunsiluAUTUSIAORTANENIW

ASP-
EVOCHINA

dndounnsainu 0 - 35%*
adnulunadnu Mirae Asset China Growth

Equity Fund Adnagnsnnsaonuiuy Tumsiaulnguiiioasloma

Bottom-Up Strategy IVTI:OﬁﬂaSSﬁuf)'u

SuLanaUINUEIUIWL

AgAnonwiunisiiulnius:o:919

0-20% ISR

dndounisadnu 0 — 20%*

aunulu ETF aunulu ETF Wiens=91en1sadnulunau
anarnssundAnanwiunisiaun

37
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ASP-EVOCHINA

Us=unrunisdndounisasnuveinadnumiuus:innanainnssu

w ASSET PLUS

aAlibaba Group

S TAL 37 8RHK

Tenceni Eif

[ ]

Consumption
Lifestyle O
Technology
Weimob #3
@ .-
2 *s Kingdee
B Consumer Staples B Consumer Discretionary E-Commerce
Fintech loTs + Hardwares Cloud
Ml Life Style Service B E-Sport + Gaming B Others

Ml dnsrdoununandauisndsuidasuls Ingvuagnuanio:nisadnu ru veu:Uu lla:/nso nagWiaveugdnnisnadnu
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wan1sANTUINUVEINaINU ASP-EVOCHINA Yioya ru Sui 30/09/2020

100.00%
80.00%
60.00%
40.00%
20.00%
0.00%
-20.00%
Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20
AIATARY
neJnu
(06/11/2018)

WanduIiNUNaINUSIU(%) 41.02% 18.20% 51.22% 55.71% - - = 32.67%

WandUINUABUEIAN(%) 22.61% 15.32% 25.23% 38.26% - - - 15.84%

ADMULUWOUVOIWANISANITUIU (%) 28 78% 32.48% 27.50% 25.63% - - - 22.31%

ADILIUWIUABUBIR (%) 25.54% 25.10% 23.21% 23.24% = = = 21.04%

wanisaduinulusarnidlgmdudviiugunvwanisandunuluoulnm

N ASSETPLUS Source: Asset Plus Fund Management, Bloomberg as of 30 September 2020
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Building on principles

sngazipynvoanainu

Mirae Asset China Growth Equity Fund

O ASSETPLUS 40
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Us=urrunasdndounisadnuvainadnu ASP-EVOCHINA

“All China” nounu9:=Andssiia:adnuiurunann:iduussiarnsonidussnoansousielnnan
1nNaN1sNYluIU douny na: Iardu sounvnaan:zidoulunainnannsweniagnolan

0-35%*

NOJNUAUMIIUS:INA
ASP-
EVOCHINA
dndounnsainu 0 - 35%*
adnulunadnu Mirae Asset China Growth
Equity Fund Ainagnsnisadnuiuu
Bottom-Up Strategy IV‘\I:OﬁﬂaSSﬁu?)'u
AGAnanwiun1siAulnlus:e:e10
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Mirae Asset Global Investment 10uusEnIANISNISaINUENYBIRIDITEY

— A P — - g A oo — — —_ 7
M,RAE Ass%r nmhmnUsmsmua\]r]uvadunadr]uno[an 25\]Thusn'1$msa\1r]u1ur]naunSWU o1NIisuU

Building on principles NoYNUsoU ETFs soufiv dundwenaiden [nedeguu Ud1dniiuns:9180g 12 Us:ine

nolan na:0aunswegnnelfinasusNIsIANISN3T 124,000 drunoaansansy

Mirae Asset Financial Group
(Total AUM US$ 391 billion)

Mirae Asset Mirae Asset Mirae Asset

Global Investment Daewoo Life Insurance
(Total AUM US$ 124 billion) (Total AUM US$ 231 billion) (Total AUM US$ 36 billion)

Mutual Funds/ SMAs Wealth Management Life Insurance

ETFs Investment Banking Variable Insurance

Alternative Investments Brokerage Services Retirement Pensions

f
N FA§ASEuTtPLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 42
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MIRAE ASSET Investment Philosophy

Building on principles “laanavnuluussnnunisinulnagnvdvsiunas
UAIEIISNINNNISINITUG AOYUUUDINISAINUS:8:810”

Mirae Asset identifies the Mirae Asset assesses

sustainable competitiveness investment risks

of companies with expected return

/
MIRAE ASSET

Building on principles

Mirae Asset values

Mirae Asset invests with a team-based approach

a long term perspective to decision-making

f
N A§§ETPLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 43



MIRAE AS%'ET/ Investment Process

Building on principles “a@S1unouiBauulAunavnu

AOUNSUOUNISAINUIIA:NISIIAS:AIBIAN

Quantitative S . Model Portfolio Final Portfolio
uantitative screening Fundamental Analysis Construction Construction
Investment Universe Research & Bottom-Up Stock Selection Final Portfolio

Investment Universe :
-Liquidity Criteria -Competitive dynamics

-Financial Criteria -Business Model/Franchise value

-Business Criteria -Earning growth & quality

-Valuation models

-Risk Assessment

Model Portfolio Review & Recommendation List

f
N A§SETPLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 44
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MIRAE ASSET Investment Process Overview

Building on principles

Investment Opportunity Set Investment Opportunity Set

5,500+ stocks ®  Locally listed stocks
®  ADRs/GDRs

® |IPOs

Quantitative Screening

Liquidity risk (e.g. market cap and liquidity)

Financial risk (e.g. Net D/E Ratio, Interest Coverage Ratio)
Investment Universe

2,000+ stocks

®  Business risk (e.g. ROIC/ROE, OP/Revenue, OCF/Revenue, Dividend Payout)

Qualitative Screening

®  Management quality

®  Competitive dynamics

®  Business model/Franchise value
Earnings growth & quality
Valuation models

Key growth drivers, risk assessment, differentiation from consensus

Model Portfolio Construction

Recommendation List ®  Quant, high stock conviction stocks ideas and risk budgeting

®  Reviewed & authorized by Investment Committee

Model Portfolio Actual Portfolio Construction

®  Investment objective or specific mandate

®  Construction by referencing Model Portfolio and Recommendation List

Actual Portfolio

° Number of stocks may vary depending on the market situation and strategy

f
N ASSET PLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 45
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MIRAE ASSET Research Process Overview

Building on principles “AUNNAJLTUNISANNSDY AOYYUNIAVNUIYUNIIATUNIW
MIUNSUIUNISDIASI:KOENAIDUR

Research Process
Feedback

Investment

Information gathering Analysis

& screening (Industry & company) recommendations

« In-house/3rd party screening tools o Sustainable competitiveness ¢ High conviction stock recommendation

« Company visits/NDRs o Identification of key growth drivers and * Target price (if applicable)

themes
o Site visits e )
« Earnings forecasts ® Propose preliminary model portfolio
o Research trips
e Peer group analysis ° Placements / rights issue
o Market intelligence dati
« Valuation recommendations

o Industry networks
o Risk assessment

o Differentiation from consensus

f
N A§SETPLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 46




J :
MIRAE ASSET Mirae Asset Global Network

Building on principles “lude9Uu Mirae Asset UdUnviuns:=e1gagnonnyulan na:i

GiBuosIryn1sasnuagiudunandn 150 AU

¢ With 175 investment professionals globally, of whom 153 are based in seven countries throughout Asia.

¢ This unique on-the-ground presence gives us a distinctive edge in managing our investments.
153 Investment Professionals in Asia

Collaborative team approach of each dedicated Synergy of local knowledge to deliver outperformance
investment professional

- On-the-ground research supported by country research

teams
Bottorn-up approach to identify companies with
sustainable competitiveness

8 Asia
HK research team with average 10 years of experience, 5 Korea
nationalities . Hong Kong

L4 .
| India
1,500+ company visits per year Taiwan
Australia

Data as of 31 July 2018. Vietnam

f
N ASSET PLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 47
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Building on principles

Risk Management

“USHISADIFBIOEWIIANUNIW Fo8NS:UdUNSIAN1SIIASIEHA

AMUIAY RitiuauwanauinuadlundWIFSIRIKU=EL”

® Assessing investment risks with expected returns

1. Aim to achieve reliable risk adjusted performance

2. Define risk factors/indicators and set up risk controls like TE(ex-ante)(2-8%) & its Decomposition (Risk Budgeting), Contributors and Detractors
(+/50 bps in 3M),Small Cap exposure (<2% stock level), Active Bets, Liquidity Risk (Portfolio & Firm level), Turnover

3. Monitor Performance and risk factors /indicators

4. Escalate investment and risk issues to Risk Management Committee for prudent investment decision-making

Defining

Risk Factor &
Set Up Risk Controls

e Define Risk Factor for measuring
market risk, liquidity risk etc. and set up
various risk controls

e Examine and set up investment
guidelines

e Analyze risk factors at product
development stage

w ASSETPLUS

Fund Management

Three Stages of Risk Management

Monitoring &

Communication

o Monitor risk factors/indicators

e Performance analysis and risk
assessment

e Communicate with investment
management team & senior
management

Source: Mirae China Asset Growth Equity Fund, Aug 2018

Reporting & Decision

Making

o Report risk & performance issues

e Monitor implementation of
Committee decisions

o Request Breach Report, if
required

48



Investment Professional

“@Svnoululelrunasnu 91nUs:=aunisninisavnu

/
MIRAE ASScET

Building on principles
N91 10 U vougannisnaanu”

ASSETPLUS

Wei Wei CHUA, CPA

Lead Portfolio Manager, Mirae Asset
Senior Investment Analyst — Industnals, Autos, Telecoms

Industry Expenence - 11 years
Mirae Asset Experience :- 5+ years

Wei Wei is the Portfolio Manager of the Mirae Asset China
Growth and China Sector Leader Equity Funds. He also
manages the firm’s Asia Infrastructure and China
Infrastructure Equity funds. Since September 2017, he has
been managing the Korea-domiciled Mirae Asset Pan Asia
Consumer Equity Investment Trust. Wei Wei's research
responsibilities include coverage of regional Industnal, Autos
and Telecom sectors.

Wei Wei joined Mirae Asset in 2014 as an Investment Analyst
with an initial focus on the Consumer, Telecom and Auto
sectors. Prior to joining Mirae Asset Global Investments (Hong
Kong), Wei Wei was a Research Associate with Allianz-RCM
Asia Pacific Limited within the Global Equities team from 2009
to 2011. In 2011, he joined Citigroup Global Markets Asia
Limited as Senior Research Associate covering the
China/Hong Kong Consumer sector.

He holds a Bachelor's degree (Hons) in Accounting and
Finance from The London School of Economics and Political
Science. He also attained the CPA designation.

Wei Wei is Singaporean and served for two and a half years in
the Singapore Armed Forces’ First Commando Battalion,
achieving the rank of Third Sergeant. He speaks English,
Mandarin and Cantonese.

Phil S. LEE

Co-Portfolio Manager, Mirae Asset
Head of AP Research

Industry Experience - 14 years

Mirae Asset Expernience : 13 years
. ________________________________________________________________________________|]

Phil has been with Mirae Asset since 2007 and became a
member of the Hong Kong-based Asia Pacific Research Team
in 2010; initially as Deputy Head of the Team, while also
covering the Asia Pacific financials and consumer discretionary
sector. He has been overseeing the Asia Pacific Research
Team since 2014.

Phil started managing the Luxembourg-domiciled Mirae Asset
Asia Growth Equity Fund since January 2015. He also co-
managed a number of China flagship funds domiciled in
Luxembourg and Korea since March 2019,

Prior to joining Mirae Asset, Phil started his career as an Equity
Analyst & Market Strategist at Daewoo Securities Korea in
2006. He then joined Mirae Asset Securities in Seoul the
following year as a Strategist and Small Cap Analyst before
moving to Mirae Asset Global Investments in Seoul in April
2008 as an Investment Analyst covering the autos, financials
and property sectors. He was later transferred to the Global
Investment Team from November 2009 as a Research Analyst
before relocating to the Hong Kong office in 2010.

Phil eamed his Bachelor's degree in Economics from Seoul
National University. He speaks Korean, English and reads
Mandarin.

He is the author of the book titled “The Future of Asia
Investment” (in Korean), in which he analyzed Asian
investment opportunities.

Source: Mirae China Asset Growth Equity Fund, April 2020 49



Investment Professional

“@Svnoululelrunasnu 91nUs:=aunisninisavnu

/
MIRAE ASScET

Building on principles
N91 10 U vougannisnaanu”

A total of 12 employees from 3 teams are directly involved

in the management of the Mirae Asset China Growth Equity Fund

Wei Wei Chua, CPA Phil S. Lee
Lead Portfolio Manager Co-Portfolio Manager
Asia Pacific Investment Division Trading Team Product Specialist Team
(9 Employees) (2 Employees) (1 Employee)
Rahul Chadha - Chief Investment Officer Henry Lo - Head of Trading Sylvia To — Product Specialist
Joohee An - Senior Portfolio Manager Adrian Wong - Trader

Phil S. Lee - Head of AP Research

Sol Ahn, CFA — Senior Investment Analyst

Saniel Chandrawat - Senior Investment Analyst

Wei Wei Chua, CPA — Senior Investment Analyst

Yifan Miao — Investment Analyst

Bingyao Chen — Investment Analyst

Harshit Dwivedi - Quantitative Analyst

OO ASSETPLUS 50

Source: Mirae China Asset Growth Equity Fund, Feb 2020. Data as of 10 February 2020. Some personnel in the above diagram has dual role.
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Building on principles

Management of AP

Biographic Profiles

AP Research Division

Educational Background

Professional Background

* |nvestment Analyst, Mirae Asset Global Investments

Years of
Relevant
Experience

] Head Research Team |= Bachelors in Economics, Seoul National ' B o
Phil S. Lee ) ; ' = Strategist, Mirae Asset Securities 14 Years
of AP Research & Research Model University . . .
Partrolio IT Strategist, Daewoo Securities
Sol Ahn, Senior Investment Consumer = Bachelors in Business, Korea University . i
CEA Analyst Discretionary . Chartered Financial Analyst (CFA) Investment Analyst, Mirae Asset Global Investments 14 Years
Saniel Senior Investment| Healthcare, Energy |= Bachelors in Commerce, University of Mumbai | Equity Research Associate, Morgan Stanley (India) 13 Years
Chandrawat Analyst & Utilities » Qualified Chartered Accountant = Senior Auditor, KPMG
R ' » Bachelors in Accounting & Finance, London » Senior Research Associate, Citigroup Global Markets
Cx{g V‘ég A Senlo;hrllr;\l.ressttment Tel?ﬁgl?;h':;':o & School of Economics and Political Science Asia 11 Years
! Y = Certified Practising Accountant = Research Associate, Allianz-RCM Asia Pacific Lid.
. » Research Assoclate, FountainCap Research &
leg '”;‘f;ltm;"t CO"SF‘:;';?C‘SJEP'ES' « Bachelors in Economics, University of Cambridge| Investments 4Years
¥ * |nvestment Analyst, Arisaig Partners
= Doctor of Philosophy in Operations
Bingyao Investment Materials, ""?*"age""e'?t- TS”?Q.“”E* U!'nversny ' - |= Investment Analyst, About Capital Management
Chen Analyst Real Estate | 20Nt Ph.D.in Decision Science, Duke University | oot Bank of China Group Investment 4 Years
= Bachelor in Economics and Finance, Tsinghua ’
University
Harshit Quantitative -~ = Masters in Mathematics & Computing, . -
Dwivedi Analyst Quantitative Strategy |_ Indian Institute of Technology Quantitative Developer, Goldman Sachs 9 Years
7—-
N A§SETPLUS Source: Mirae China Asset Growth Equity Fund, April 2020
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Building on principles

nagnsnisavnuluAuUs:InFRU

e aJnuNs:=9NAd _ . .

IdonAuNiJ . JIAS1:KAUINYTE

' fuaunAnass

n1siAulavoy . JUUOS:8:810
UMad

wauds:noun1s Long Term

Concentrated

Growth Focus Perspective
Portfolio g

N ASSET PLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 52
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Building on principles

nagnsnisadnuiuruUs:INFRIU

ldoNAUNU
nasimulnvoy

waus:=nauns
Growth Focus

f
N ASSET PLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 93
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Building on principles

iFonAuninisiAulnvewaus:neumsilaIAU (Growth Focus)

0000 ,
:n: Us=auinAlulagnnuade Inmsiulavessieldadaiaue
- - Technology Advance Income Growth

0000

4 o Tnsuds:losuan
onenasnidoUs:losunnnuna:z:nu . ¥
[asvastuus=sansiuwun
Industry Consolidation _
Demographic Change
g UnsUs:gnals __ ThSudsTlesienmisivasundas
[ :_*o - . N _ .
q j’ ( udnnssuluavrns \.\ nseUsuudsunqinfuri
o '
INNOVATION Corporate Innovation

Regulation Change

7—-
N ASSET -PLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 o4
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Building on principles

nagnsnisavnuluruUs:inFRu

auNuUNS=9NMI
fuaunAnass
UMEo

Concentrated
Portfolio

N ASSETPLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 95



4
MIRAE ASSET Investment Strategy

Building on principles

aununs:=9NATUAUNARESSUIIED (Concentrated Portfolio) @

rinlumsadnunitiuainuns:9nNASFIIKUN=aUMSURAIAIU

There are limited Set of Quality Stocks in China compare to US

NETFLIX Go 816 %%%Iﬁlsg{“gﬁg \g& P PayPal
COMCAST @ ™y

amazon Com (l’)ﬂ«l’als»ep C’\% vodafone Q
'0?. (‘*
McDonalfls

eb V4 TN © facebook
Alibaba.com Qb

&<
. ‘ vDropbox
. [Y) lllllllll W 4 ft
Tencent f&if = i VICIOS0

o‘ U B E R c I S c o i AmericanAirIGipoﬁ\\r Q\‘ A\al'rloﬂ.
J » Jd — —l - — — 1 ot — - Jd
ITevnAUNDAUNWIIAIMUA=aUNUNMSadnus:e=e1ofudu narnmsadnuluansgeivsnidivurnlrnjia:dusenni
gud91uoulios N1SAVNUNS:YNAININLAAUNIINISNS:Y ArunMwavegunilhnisns:91gn1sainu

nsaunulugdiurateq@ongilidnrunaw adwwaus:Tosu samnsnaluendu

f
N ASSET PLUS Source: Mirae China Asset Growth Equity Fund, Aug 2018 56
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MIRAE ASSET Investment Strategy

Building on principles

aununs:=9NATUAUNARESSUIIED (Concentrated Portfolio)

500% - v ' w v oo g
nnARdssAuag NNy KuiRgondArunw

Une:liwanauinunAnainisns:=9nensasnuiufunulsinruniw

400%

—— Kweichow Moutai Wouliangye Jiangsu Yanghe @ ==--- CSI300

300%

200%

100%

0%

Sep 13 Sep 14 Sep 15 Sep 16 Sep 17

wameuInudounay 5 U vevrundaruniw idulauanngn Asti CSI300 Buns=eremsaunuluriu 300 /o
Tne CSI300 AUl 44.10% Tugou 5 URtiauwn Tuvru:nRustemoRbatunwiRuTRuNNGREIRUTHEA

wanasAdwulueandlmludvdudguivwanisaduiiuluounnmn
Source: Mirae China Asset Growth Equity Fund, Aug 2018 , Bloomberg as of Aug 2018
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MIRAE ASSET Investment Strategy

Building on principles

auNuNs:=9NAIUAUNARNASSNED (Concentrated Portfolio)

foegwuSEnlusuntAnenwlunsiAulngs

F9

YYANGHE
A AR R F EH
Kweichow Moutai Wuliangye Yibin Jiangsu Yanghe
Biggest Alcohols firm in the world Top 10 liquor firm in the world Top 10 liquor firm in the world
(Market Cap 909.49 bnCNY) (Market Cap 261.50bnCNY) (Market Cap 192.25 bCNY)
Kweichow Moutai Co., Ltd. is a partial publicly traded, Wuliangye Yibin : Chinese alcoholic beverage company Yanghe distillery was founded in 1949. After putting
partial state-owned enterprise in China, specializing in Wauliangye Group Co., Ltd. produces aromatic liquor. forward the innovative series: Yanghe Spirit Classic, the
the production and sales of Maotai liquor, together with the Additionally, the company manufactures precision plastic brand quickly became the leader of mellow Baijiu, with
production and sale of beverage, food products, car molds, and precision and high-end injection significant competitive strength in the domestic market.
and packaging material, development of anti- and stamping molds of large, medium, and small sizes. The The recipe behind the mellow and sweet taste is actually
counterfeiting technology, and research and company also engages in the businesses of bio- much older than the distillery itself. With a storage cellar for
development of relevant IT products. engineering, pharmaceuticals, printing, electronics, base liquor having more than one-hundred-year history,
logistics and transport, and other related service sectors “Water from the Spring of Beauty” is now producible.

wanasAdwulueandlmludvdudguivwanisaduiiuluounnmn

f
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Building on principles
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Long Term

Perspective
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MIRAE ASSET Investment Strategy

Building on principles

I
3IAS1HAUIRSTEYULOYS:8:81 (Long Term Perspective) uuﬂ[l

nanaruIudvegiudosvesmsisususiilomaniaulalidnuan idoifisuiunatafuRWIUNED

Dow Jones Industrial Average CSI1300 Index
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wanasAdwulueandlmludvdudguivwanisaduiiuluounnmn
Source: Mirae China Asset Growth Equity Fund, Aug 2018
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MIRAE ASSET Investment Strategy

Building on principles

=
3Ins1=HAUIRETEULOVS:8:810 (Long Term Perspective) nl]|][|

Audulunaneqonannssuinisiauinflaniru Tuvru:AuenarnssudutihntinansgoIusm

foegwnduanannssunansnsiAulavesrialsilaaruludu
Cosmetic Industry ($bn)

51
44 49

CAGR +11% in 20 years a7 4

21 24 27 %0 >

o 10 1 138 14 16 18

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

2012 2013 2014 2015

ISvuinsudsurruganvisdumiugovinAniadranyluds:inFiuna:ansgoiusni

M Alibaba Single's Day GMV ($bn) e
W US Cyber Monday GMV ($bn) . '

08 13 31 45
A
2011 2012 2013 2014 2015 2016 2017
wansatudulueandlmtuzvdudutivuanisstuinulusuinm
N ASSETPLUS
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Building on principles

dnu:N1savnuiia:wan1sAItiugIUvoINaINU

Mirae Asset China Growth Equity Fund
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MIRAE A ccl-'/ “All China” Strategy

Building on principles

dndounisavnuvednadnu Mirae Asset China Growth Equity Fund
(eu SUR 31/7/2020)

B A-Shares (China mainland)
I Hongkong listed shares
I ADR

Cash

AnassAufenn:1I0vussiionSornitiussionsolsnalsnanonnenisiuludu dound na: Tindu

soufiunean:iDeulunanananndwesniqnolan IWodssnaKUNDAUNIW

f
N A§SETPLUS Source: Mirae Asset China Growth Equity Fund, 31 July 2020 63
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MIRAE ASSET Mirae Asset China Growth Equity Fund

“wan1sAmItuunlnainuiusAnNLWIULE:=NOUNIAUIBENYBIY

Building on principles
TunisAnassAuvaniunisavnundus:=ansnaw”

[ =]
T
w
(4]

ZE Rebased 10 100 Fund Performance (Fund Level, net of fees in USD), as of 31 August 2020

210
180
150
120

90

6[] I T T T T T T T T T T
o \1\@ on . é}fb e x!‘@_. . %ef > f \ga
wanisamituuluefndlnidudvdugutivwanisaiitudnuluouinm

Cumulative Returns  (Fund level, net of fees in USD)

Fund 39.39% 48.96% 46.16% 56.52% 91.78% 193.53% 149.50%
Benchmark 25.15% 22.76% 17.09% 33.72% 26.59% 84.26% 57.69%
Excess Return 14.23% 26.20% 29.08% 22.81% 65.18% 109.27% 91.81%

Calendar Year Performance (Fund level, net of fees in USD)

s ] e 2017 IR TR

Fund -6.80% -9.66% 82.19% -22.43% 43.45%
Benchmark -12.66% 1.11% 52.14% -18.11% 22.41%
Excess Return +5.86% -10.76% +30.05% -4.32% +21.03%

® *Calendar year performance in 2015 was calculated from 23 March 2015 to 31 December 2015.

* Data as of 30 April 2020. Source: Mirae Asset Global Investments (Hong Kong) Limited and Bloomberg. Date of fund inception: 23 March 2015. The performance figures shown are at the
fund level of the Mirae Asset China Growth Equity Fund (the "Fund"), gross of fees, NAV to NAV, in USD with dividends reinvested. The net asset value per share of the Fund at fund level
is calculated by using the total net asset value of the Fund divided by the total number of units issued by the Fund and is represented in the reference currency of the Fund (i.e. US
dollars). The benchmark is MSCI China 10/40 Index (Gross) effective 1 July 2017. Prior to that, the benchmark was MSCI China Index. Past performance is not indicative of future results.
The class K-USD of the Fund has earned Morningstar 5-star rating as of 31 July 2020.

N ASSETPLUS Source: Mirae Asset China Growth Equity Fund, 31 August 2020 64
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“navnuidnisadnuiuuns=anAdlunguanainnssu Concentrated Portfolio

Building on principles e : :
d=NounIUIBDIIUNY:=ASWWaRdUINUWIUNISaAVNUIUAUNARESSUNDENANGR”

Fund Information (as of 31 August 2020)

Sector Allocation (as of 31 August 2020)

Name Mirae Asset China Growth Equity Fund
Benchmark Difference
Benchmark MSCI China 10/40 Index* (%) (%)
Domiciled Luxembourg (SICAV)
Consumer Discretionary 31.70 25.86 5.84
AUM USD 317.53 million
C Stapl 13.92 8.73 5.19
Inception 23 March 2015 i
Base Currency USD Communication Services 12.38 14.99 -2.61
Additional Currency EUR, GBP Health Care 9.18 7.37 1.80
Lead Portfolio M * Wei Wei Ch
sl e e e erthua Information Technology 8.81 8.44 0.37
Co-Portfolio Manager Phil S. Lee
Industrials 7.69 7.15 0.54
Custodian Citibank Europe plc, Luxembourg Branch
Fi ial . 16.11 -12.
ISIN # I-USD: LU1206782564, K-USD: LU1206782721 nancia’s .75 6 %
Number of Holdings 41 Materials 1.04 3.72 -2.68
Risk Statistics — 3 Year (as of 31 August 2020) Real Estate 0.82 3.87 -3.05
Annualised volatility 23.71% Energy - 1.84 -1.84
Beta 1.02 Utilities = 1.93 -1.93
Al TR Cash and others 10.72 - 10.72
Sharpe ratio 0.95
Total 100.00 100.00 --
Tracking error 11.82%
*effective 1 July 2017. Prior to that, the benchmark was MSCI China Index.
Information ratio 1.36

Source: Mirae Asset Global Investments (Hong Kong) Limited internal data

N ASSET PLUS Source: Mirae Asset China Growth Equity Fund, 31 August 2020 65
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Building on principles “ dnau=n1sadnuluru 10 duaunsniiununlunamainnssunlnSuus:Tosu

MNN1s3dsUlUgIAsuINaIUU New Economy Aonauaulnausinaia:inalulag”

Portfolio Weight Benchmark Weight Difference
Security Name
) ) (%)
Alibaba Group Holding Ltd. Sponsored ADR Consumer Discretionary 8.98 13.15 -4.17
Tencent Holdings Ltd. Communication Services 8.40 9.57 -1.17
JD.com, Inc. Sponsored ADR Class A Consumer Discretionary 4.88 1.63 3.25
Meituan Dianping Class B Consumer Discretionary 4.60 2.87 1.73
Foshan Haitian Flavouring & Food Co., Ltd. Consumer Staples 4.05 0.53 3.52
TAL Education Group Sponsored ADR Class A Consumer Discretionary 3.87 0.68 3.19
Kweichow Moutai Co., Ltd. Class A Consumer Staples 3.53 2.40 1.14
Wauxi Biologics (Cayman) Inc. Health Care 3.31 0.60 2.70
Jiangsu Hengrui Medicine Co., Ltd. Class A Health Care 2.70 0.54 2.16
Hangzhou Tigermed Consulting Co., Ltd. Class A Health Care

®  Source: Mirae Asset Global Investments (Hong Kong) Limited. Data as of 31 August 2020.

o Benchmark: MSCI China 10/40 Index.

N ASSET PLUS Source: Mirae Asset China Growth Equity Fund, 31 August 2020 66
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“ dnau=n1sadnuluru 10 duaunsniiununlunamainnssunlnSuus:Tosu

Building on principles
MNN1s3dsUlUgIAsuINaIUU New Economy Aonauaulnausinaia:inalulag”

fioogIUsENeRN:IToU R __ Estimated  Coumated Consensus
inpeeiiotly WARATUFNAzUSNISVOIUSEN PE 2021 EPS
T Growth Hold

nguaumeulnAusina

Kweichow Moutai ywaninovauloanasedsielnnyiigavedlan 36.23 21.37% 4 (93%) 0 (0%) 3 (7%)
Foshan Haitian __QuangodiazinSoilsisa 66.04 19.16% 3 (80%) 6 (15%) 2 (5%)
Flavouring & Food iWuguansoanoréoisielrnyhignavodlan
nduaufwuwoy
$ JAL 17 TAL Education Isalsuuaaumnununwflséau:nwslaoyog'\n'\sih||nuglssuou 5166 75.15% 3 (89%) 4(1%) 03%)
Group TngAsaUAaUNNS:AUBUAVIASAUBUIUUIAIUTIIL.6
ﬂ, Alibaba Qroup yeinIlugsNINy E-commerce, Retail, Internet, Al lla: Technology IﬂE_J.Tu 21.70 24.04% 6 (99%) 1(1%) 0(0%)
Alibaba.com Holding J990uluguinfnuusnisngussne E-commerce Rlnrynanluds:inAiu
J‘\/JD =R JD.com wlKusSNs E-Commerce 10U 1 Tu 2 BzC.onIme retaulgrs nvunlnegngmtui 33.64 44.67% 4(92%) 3 (6%) 12%)
-COM VOUVUIA transaction lla: S8R
" P P ,
= . - @AtUSSH9 e-commerce d1KSUSSAIUSNTS 18U o o 0 o
Meituan Dianping USANSEoMMIS 9ouRaIa-Issy 75.39 217.59% 47 (90%) 5(10%) 0(0%)
eituan-Dianping
nguinalulagansauinf
Tencentmn  rencent Holdings wlikusnsia:9mung ITem‘,et_felated service/product s1elnnjvadiu 0812 04.44% 5 (95%) 3 (5%) 0(0%)
Ltd. uanNGINITUGWRILN software llaz A.l.
ngumsiwne
@_gﬁ l\;lj:drl‘g?; ';i”g[;‘c'j GWan Andu STkUngenstelngvesdu 54.24 28.28% 32 (84%) 6 (17%) 0 (0%)
WX Biclogics, Wuxi Biologics iKUSN1sTioyadnsuwimueBonw 107.19 35.69% 3(94%) 13%) 13%)
AEE——

CLASSETPLUS e - Bloomberg as of 28 September 2020 Wamsaniduvulusmnlulfiduasguguiivwanissntuaiuluauinn
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“Portfolio Profile”

Building on principles

Growth Focus : Iiuasnuluusennidnsimsifulaveurialshoglus:Augy

Estimated 3-5 years EPS growth 20.40%
Estimated PE (Next 12 Months) 38.19 times
PEG 1.14
Weight averaged market cap. USD 166.75 billion

Concentrated Portfolio : Itiuaunuiuuns:9nAsTuUSENARINSIIAS1:HARESSUNOE A

©

Number of holdings 39
Top 10 holding weight 49.92%

Long Term Perspective : alndnsainunitiunisavnulus:e:g19

=] Adjusted turnover* 58.69%
‘ [||]|][| Weight average holding period Around 3 years

*Adjusted turnover is calculated by taking either the total amount of purchased deducted by subscription or the amount sold deducted by redemption -

whichever is less — over a particular period, divided by the average of the total net asset value (NAV) over the same period of the fund

7—-
N ASSET PLUS Source: Mirae China Asset Growth Equity Fund, 31 July 2020 68



NS:USUNISaYNUIIazA9eWNSIEISNU

O ASSETPLUS



ASP-EVOCHINA

Us:urrumsdndounisasnuvednadnu ASP-EVOCHINA

“All China” nounu9:=Andssiia:adnuiurunann:iduussiarnsonidussnoansousielnnan
1nNaN1sNYluIU douny na: Iardu sounvnaan:zidoulunainnannsweniagnolan

0-45%*

ainuMSIlUAUSIBAD

avnumsJluAus1eno

dndounnsainu 0 — 45%*
asnunsiluAUTUSIAORTANENIW

ASP-
EVOCHINA

Tumsiaulnguiiioasloma

SuLanaUINUEIUIWL

0-20% ISR

dndounisadnu 0 — 20%*

aunulu ETF aunulu ETF Wiens=91en1sadnulunau
anarnssundAnanwiunisiaun
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ASP-EVOCHINA USsryanisadnu

wan1sAItUIUNINAINALIIUGIANISNINUNTAIWITUToBWEY

nowidu Passion
Uoo13w funnsadnu

ouslu NISNWIU
n1savnu \Junu
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ASP-EVOCHINA

USsryanisadnu

ns:uoun1savnunidus:uu aswnoululRIknuUNanu

| Valuation

Quality

O ASSETPLUS

. IS‘ll't'fo'[umsﬁlnm:ﬁmnvﬁugw (Bottom-Up Approach)
na:msian:musenniluinalunisAtussionazAnenw
TumsiAulnfogsAmAIUIzEL

J J B n b4 J L a— - b 4

" |sBodmandilliduasna:fiousIANINoSIvaIUSENTH

AIAUA (Market Inefficiencies) Buisranusnrlomanis
aunuRA9INENo:AaAILUTIA

" nsns=eremsadnuidugvdaAtyne:tosannoubiuwou
vovwanissituuiugoudnnala
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ASP-EVOCHINA NS=UdUNISaNU

ns:uoun1savnunidus:uu aswnoululRIknuUNanu

\lll:I'UIIUOﬁﬂaé"l\]assﬁ ® Fundamental Analysis & Valuation

'ﬁ'meulonein 1savnu ¢ Conviction ir? St.rategic Inr?ovation
1 ® Quantitative Analysis

A

(Idea Generation)

| msﬁnwes’mmsaanu \_ * AssetAllocation
== @ . ; * Diversification
- (Portfolio Construction) | * Liquidity
nastihluavnuosy
(Implementation)

ARMIUWANISATNTUIIU s (Performance Evaluation
a7 n & Risk Management)
(Performance Monitoring) lssssnssnsnsnmnnnnnns

O ASSETPLUS 73




ASP-EVOCHINA ns:usunisAnideniundnenawiunisiauln

ns:uouN1savnunitus:uu aswndululaiknuUNanu

ARNSaINS:lianan

JIAsHFnENIW f\i;:)\ ARNSEIUSBNArngsiv
vousuRisnaute |

na=nuoliiugsiontnaule MM 1

AANIUNS:IIAWNANSSUTHLC
1AzUINNSSULUBDIN AN
otjnaonioan oAU ssn9

AuAnenwlunasiiaun
NAIINUSSARIAY

~ Execution *

Bofiseilio USENTNMsIAUIARIARAIRUIA:
anaue iia: Gs1MRauInAaULanIy
wugau

wefireilo shafuidanune ia: Tnns
iAsunlay (Industry, Business Model)
Av:ns:nusionWaUIsnlunsasriils

Tuns:nafAnNseIun

JIAS1:KANENIWVOINS:IIE
AIS1ARNSDIUNDEWazIBYATIUDILL AnIFonusEnnuraulana:tnusltuiauln

Tumsiaulnna=vednnnmue
(1)  Market Demand

(@)  Level of technology

na=rissnenlfsuds:Tostionns:ia

AIsnaulelneAnnsod9IN

luinanisrinssie
(3) Economic (4) Public Policy

w ASSET PLUS

31AS1:AUSEN
ogvazIdun

Vv =

AnIdenkumv=adnu V=
1 L] AI

. . 31AS1:KUSENRARIZONUNOYWAIBYR
Grading USBnRAAIFoNUIGoE Tuina

. R . ndeduinant
nstEA=zuu NATYOvANoNIwluAu

\ . - . Fundamental Analysis /Valuation /
;N [nel8 Z-Score uudaduirant

_ _ Business Analysis / Market Analysis /
Value / Earning / Quality / Momentum ) ) ) o ) =
Financial Analysis / Quantitative Analysis |
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ASP-EVOCHINA  f99gWAusUs:INANNYNUATAS19:adnNu

/';F L] L} L] L]
Weimob #% Weimob -4 e Meituan Dianping
Meituan-Di;aning
wlAUSN"s Platform E-Commerce lla: Marketing ti1us:uu WANIUUSSNY e-commerce d1MSUSSNAUSNIS 13U USNSEY
Cloud IngitiunguanAn SME Tusuidunan 0111s 9odmoNa:IsuISy

ARNISO P/E AIRNISNISNSINSIAUIRN AmNAsSni P/E Aanasnidnsnasiauln
vouU 2021 vourinlst 2021 (%) voul 2021 vourilsU 2021 (%)
110.30 +220.00% 75.39 -217.59%
- - E
Xiaomi GlExE So Young Intl
ARy i
gwangunsnisiannsetindiia:wosTinosd0su: InI MUY wIAUSNS Online Platform ANUAILEIYAIIINUIAZNS
TushAgouiens iDuntivlugwaninsAwrininouauisnlu Aagnssu IngidusnisvavAdoauladlAnngideu

niswanswlnsAwnijonolnioy

AMNISHU P/E AIRNISNUSNSINISIAUIR AMNISHN P/E AIRNISNISNSINISIAULR

vouU 2021 vourinlsU 2021 (%) vouU 2021 vournlsU 2021 (%)

26.94 +35.04% 16.35 +241.81%

*fuli ns1ansRnINgN9:aunuAInaaUsnUSuIABUTE Insliuaginuanio:nsadnu ru veu:tu laz/rso AaBWiavedrdnnisnainu

O ASSETPLUS Source : Bloomberg as of 28 September 2020 s



ASP-EVOCHINA S19azIPYANAINU

dolnsams nounuiln learsnwaa dloasu Tsun 5A5R FIO'IUIaU\]S-ﬂU 6
Asset Plus Evolution China Equity Fund (ASP-EVOCHINA) Q‘%
Tuninunanglnsins s=AUAYWIdBINEUNU h d
V-t ¥
nNJurN1sgevigvadnNadnu

naon_uUuTUUjumsa\lr]uiumswmsnu||a:/h§ahénn§wdﬁ|ﬁ'90\79\1ﬁumsqms SurihnmsBonLiosanu FasinanUnnanis 9Ui 14.00 U.
nuvavusBnndnNIsann:Ideussila:/nSasnitussnola:/mSols1ulananan
nisus:naunanis Tuansasrusgus:ssuTUNa:/HSOIVAUSHAISWIFALSoINUNA:/
w8oUs:INAasIstuSTIU (16iKAU) Avan:ideudovnelunainnannsweisinge no
[an soufivorewaisturadnulunktiogadnu CIS na:/nSenadnusoudniow (ETF)
AGulsureMsadnuludnurunanoiusiusios IneladsseutUnydliitiounsn
Sova: 80 vouyaAINSweaugnSvaInadnu

uenvNU naanumvamun§aﬁl5?§\1mswaﬂsr‘iﬁa‘ryry'u‘?avqUa'o\ml]ﬁnul\l
(Structured Note) dryryngoviuaountin (Derivative) IWOIWUUS:ANSNIWNTS
USHIsSNMsaunu (Efficient Portfolio Management (EPM)) $usoufiunisiouniu
AoWIABIADEEINNISAINU Sounvon9rinssnssunsIFunannSwerso
anssun'ls?;almaﬂﬁryrywwﬁu (Reverse Repo) Tneidulumunanineurin
dUNYIUALUENSSUNIS N.a./. AIKUA
u§l§n5mmsvaa\lou5n§|Ué'auuLJaJLJs:|nn||a:a“nutu:vT/|ﬂuvaana\]nusouTu
aunAnidunadnusouWninas (Feeder Fund) HSanadnusourUogainu (Fund

ulouremsadnu

ASunsn 5,000 U1n fiall 5,000 UIN

nnaurinnisdovieveanasnu®
AIEIDaIUARINISIURY 14.00 U.

Turrum (asludnnsianungenAdIdaTusn)

melu 5 SurinmsUUIRSUANUDN NAV lla=stmnSudoruntiovadnu

SSRAMISHISNU Ingludusoudungarinnisiusingus:inA

ANSSSUItBUABENINUINGAINU (% VouyarmLiosaInu)

' ninos o Asssuiisumsvie® TWinu 2.00%
of Fund) n8aaunsnnauunidunasnusouniinisadnulnumslunsaansnuna:/
H§ana“nn§w§ir;ijuuvs:|vnﬂlﬁ InglurinlAs:AuADUIFUIVOINISAINU (risk . ArsssuioumssutoAu® o
spectrum) IWUVU Nutl IRidununaswiovasgdnnisnavnu naz1I0uldivo
Us:Tusuguanvaugifionuouadnu ol USBNIANIS:ANTUNISINNLTOHLIOY AsssUItEUNISENINUINNBINU (% VoIyaRINSWEAUENS)
adnuadovrtinlitiosndn 30 dunaunasAitunisidaguidas Ingds:n1Aunu _
5ulsrivosusEnIANTs AsssuItioumsdIans® Tuifiu 2.00% sioU (fiu9sSy 1.6100%)
msUoufiu e_nnsumsepquium\lul's:lnnusunonmsuuIzJU'mn?:n'lmsUaanunmumluamu Ansssudisuggauaus:Tos® TUIU 0.08% riol) (IfUYSY 0.03745%)
dmsmanlaguNunsImUS:INA AMUASIUIKUN:aUEIMSUaNI0:msnilunsazvou:
AwIFssen BavuadnuUAaswlvauanNIsnavnu Inegdnnisnanua:wastunandaden Asssultiouuen:1dou® TuIfiu 1.00% siot)
) iReoveu U JadenIASYIN NISHU N1SA&Y IJUAU IWoAANISNURANNERST
dmsmaniasu llaniJagu Iwaursssuitiousou® TUIfiu 4.49% siol

M5urimsEovievainadnu KUNBEy SuriinsUnAvesusSENHANNSWEIANISNoINU Ipdlsn Wad $11R, USBNIANIsnaunusniUs:INARTUaINU, a:Us:inFARIfsovouunsaunu (1),
@rnsssuitisunSoAnlganesludnsingisounmayannwy n1gssiviawa: KSam@dulne:iiaildunis:vosnasnusol

) ASSETPLUS

76

Source: Asset Plus Fund Management as of 31 January 2019



ASP-EVOCHINA J99unouideineinu

JedunouidevennnisAntiuinuvedgoonnsaans (Business Risk)

Ao A0WIFBIRINAYINNIsIVAsUNUasnouanuasniunsritrnlsveuussn onviduinalkgasnulifiSuwaneuinuaiun
ATAKIY

IusNWNSUSMsIWoanAWIEeN : Qﬁmmsno\]nuGm]']r‘iﬁlnm:ﬁamu:n'mmsﬁu msu§msve\lu§l§nﬁa\1r}u SOUAY
ssvllazananrnssUUSINNIABAUVeIUSENGUY ogsaItiodolodNunUIZBIAINEND

Jedun0MUIZeNaINASIUEIUWOUVEISIAINSIAS (Market Risk)

Ao ADWIFSININAYINAIIULILWOUVEISIAN Kowanaulnulngsouvansiaisusuaovuay Inglisuwans:nuandade
NWNIASYFRY KEoN10:RaM KU NSIloV IASYINY ADUWIUWOUVEIATRU dnsnoniDe 1Jusiu
luoNIMsUSHsIWeUediunUIAsN : USBNIANTSY:NS:918N1saInu IngdinsT:Kioyaveunsnans lazan1o:n1sadnu
Tuvru=Gu

Jedunouideandaunsiioy ||a:|nsugﬁovaads:mnﬁ’neaquldaaqu (Country and Political Risk)
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Itiov9NdryryBevie@odntin 9190AUEUWOULAINNIMENNSWEWUZIU AutU KnnaunuadnuludryryrBoviedountin
U'aur‘i'ﬂﬁéuns“waian§ﬁFmuuTumoumnnd']msaurluTuna“nn§waiv‘\7ug'1u (Underlying Asset)
nstifnavnuasnulunanniwsnunaoiiodosnundiuiFed novnu=wnwumuideulvis:uludryryrJosunouIdes 69
s$7A1 U SUlEENSoN9UINNGT KatioundnsiAnanAviu:Uu AVt NMsadnuludryryrBovieaontiniioUosAunouides
(u o19liaunsnlesAunouiFsdfinurnun la-nstiidnnisnainuAIANIsiin nadnuonvidelonialunisisisu
wameuIINUALANTU

IUSNNNSUSHSIWeUBIUASWIEEN : (ARN1ISNaINUe:dIAS:KaNMUMsNiogNaLIaus Ielknisasnuludryryndo
vigaourtindululuRAnuignsied Ifelouunouideaia:elnaunuiilonalfisuwanaunnuiuiniu Inge:ainulu
dndouninunzaununannswengiosnsoununouidey

Uo59no1mé‘wmnﬁaéﬁﬁnmsmﬁuaanuné‘uds:mﬂ (Repatriation Risk)

iovennaunuididndounisasnulusinuus:inAaais 80% Vulu neunudabnouidssennnisiasundadsingeg
meluds:inARnadnuiinlUanuiazenslisuwans:=nuaanmisiasuilasnianisitiod naziAsugnole
IUONIMSUSHSIWeUeIiuAUIABN : USBNIANISY:ANITIUNSUSHASAoWIABIUS:INNG [ngAnnIUaNIUNISIUIN1INAS
iJouna:ziAsugNvogWINasn soufiviveoya Scoring AlsiRnIuUT1aauvedn1y Bloomberg éﬁn§U|mia:LJs:|nmjﬁ'1r‘iu§Gn
InMsiidndoun1sasnuUIWStUNegWaLIAUD

) ASSETPLUS

80



ASP-EVOCHINA
Voavouansia:Aifouinuonuacuidsdiunisainu

USBNHANNSWEIANISNBINU llodlsn wad $11R (“USBNIANTS”) darienansaduiiuiiesnnus:auAlumsiuanwsioyaidunisnol Inaludsnuneli
fioiludiauarsenisiBrysouliunnalaritnisse az/mée viswanarurisiunisadnuus:inneng q muAusanglululenansaduil a-lufieidunisii
AUSnurSeriuzUnifuonunsringsnssuRifuovouUWaNATUZIRIUN1SaINUVEIUSENAY q muUAs:ulSTulenanstisiedln  NGUSENIANS9:TH
T8nous:Uns=3amuaunasiialiveyadunanolinougniodia:nsaiudnnus:aiAvesnisdnrinienansti USENIANIsIa-wUiNIIUYoduSENIANTSIUD
Ao WSUEANa=9:TUSUEINgMSUADWEIAWaA AOWTLDNEADY KEansnKaUvadToyaln q RRAVUTUSFosInATRfnIu SoURIe -IuSUEIRdHSUNNS
ns=rinla o ARAVUUUWUZUVeIRIUIRUKSaVayanUsInpaglulonansadull uSBNInMSTUTETAASUSaunEosuUs:AU T dTnedandindalnuUseny
INBaUAUGNFABY IiuEN Unifefie NUFaInnMSI KSenUaUYsnivedTeyamunanolunstiln q AJEU 1a:-USENIANIsve URIasAUSUEARIUoIA
inArSoonamavulunnnstl Aull A9WIRU UNBIAST=K KEaNTSANAAILAN 4 INBaAUIKANISAIKSawanisAItUIUTUauAAA Usinglulenansi (@
soufianslusARIWeToyaiNeauUs:INA IASUFNY na1n KEeusEnsn ) TufieiduindesdudunazonvnnANIKNIsninsowaus:nounisAINATU
95ul6 wamsAduIUvenaInukdousindnmsiuesndlfiduindoviiuduiivwanisAitiunulusunAnranonainavuluauAn VoINaINUKSaUSEN
InN1s nazenvidnstinuanisaiuinuidullegwinnouaaruigitiovoninanisninsededesing q AlUIduUnald nisasnulu nussasnuilénis
tniu 1a:lufie31usBnaANTS I1az/néo USBNTuIRSerSaLAItUNMSVIEVEIUSBNIANTSIASUUS:AUNMsasnuTAInaunuisiedgla uanaIndu Ms
anuidnouidey Tig19:10unouIFBNINNISaNNU AWIFBI NSRS anIUAsU HondWIFBIBU 9 AIdU fainuenelds uRuaINUAULINNIKEo
tounsRuadnuisuiisn nolulisuRuadnuAuasils adnuaosAnuroyalurtudoduouvainadnu Aidiou nazlenans AlNuovodnourinnisaigo
nuosaunu lla:lunisrinssnssusing 4 IWerLiosainuduv=FiosrinmusUiuuia-asnshs:ulsluntuEessou d1nSudnadnuis odnisnsutoyanso
s19azIBIAINUIAL aUnsnAnAoUSBNIANIsHSagAITun1sSVIeRnuIEUSN1S USBnInnisvaalouansiuveyanusingluien anstlneRuDTALTn
IWEIWS ringa Anndag asnideunuu §1934 Tusunuandouudou rSolEa8nsinnmUISUIFR:IASUBUNYINEIIKLININUSE NIANIsITuUatsanuni
snusniou uanaNUU USENIANISVOaIOUANSAD:RNsIATY USuUsy Idsunday ndeiwuiauionauln q lulenansiliniu AusEndnnse:
iruaunasinelugndudioundviinsauaauktiniposniin naur]umoa\lr]u'[uﬁryry'ﬁvavweiouhﬁﬁ|vTio|vTiuUs:ﬁnémwiumsu§msn'1sa\lnu lazp19avnu
Tunsnansharyryndoviuaosntinii (Structured Note) NOINUFITA2IWIAILINNGINOINUSIUBU FuIKUN=AUNUGaINUARDINISWanaUINUZN Na:
aw1snsunUIFBIaIN3Eadnunaly gadnudunosadnulunasnusouiboinouiinlelunouideveddryrynBovieaosntin Ila:asnunoswaNstun
AOIKUN=aUVaINIsadnu InuAtufivus:=aunisninisadnu dnnUs:avAnisadnu 1a:g1u=n1siiuvavgiadnuioy

() ASSETPLUS 81



ASP-EVOCHINA

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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