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Asset Plus Extra Growth Fund (ASP-X)
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The Organization: “Enhancing Business Efficiency”
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. Global Software as a Service Market
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Enterprise Resource
Source : Reference: McKinsey Customer Perspectives on SaaS survey, KBV research cited Pl anning Systems Web Conference
in “Software as a service (SaaS) market to reach a market size of $185.8 billion by 2024

The People: “Lifting Quality of Life”
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Asset Plus Extra Growth Fund (ASP-X) As of 31 Mar 2025
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Team Oriented Investment Process
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Investment Scorecard*

v Insider Quality (10%) v Outsider Opinion (10%)
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Asset Plus Extra Growth Fund (ASP-X) As of 31 Mar 2025
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Bloomberg Code

amazon Amazon AMZN US Equity USBN E-commerce lia: Cloud computing nudlrnjvovansg«
~—T

<ANVIDIA. Nvidia NVDA US Equity USBnwaRBUBadugUsuNswan GPU a:iduusenuandulyaAnannganantulan
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(2/ Allbaba.con Alibaba Group 9988 HK Equity USBN E-Commerce shelnnyAanlusu
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Portfolio Metric

o U~
- =

CAGR Last 3 Years CAGR 2Y CAGR 2Y CAGR 2Y
EPS Growth* FW Sales Growth FW Net Income Growth FW EPS Growth
(2017-2019) (2021F-2022F) (2021F-2022F) (2021F-2022F)

+49% +21% +45% +47%

wanasaduulueantlmludvdudguivwanisaduiuluauinmn

Source : Bloomberg as of 18 August 2020 , Stats are GAAP Standards which are Adjusted by Bloomberg , *Two Turn Around Stocks are excluded from Calculation

Past Performance

[s2]
o
(2]

=]
<C

== \|SC| ACWI Net Total Returm USD Index

Since Inception
(29/06/2020)

YTD 3M 6M 1Y* 3y*

Fund Return -7.71% -7.711% 0.30% -4.88% -3.94% -3.46%
Benchmark Return -2.11% -2.11% 3.02% -0.08% 7.63% 14.29%
Fund S.D. 22.73% 22.73% 21.15% 22.35% 21.93% 23.82%

Benchmark S.D. 13.58% 13.58% 12.85% 13.40% 15.09% 14.38%

wanisantudulueandlmbudvdudguiivuanisatuiiulusunm
Source: Asset Plus Fund Management, Bloomberg as of 31 Mar 2025. Remark : Benchmark is MSCI ACWI Net Total Return Index. *Annualized Return
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Fund Management

M29e 1 Scorecard : Meituan Dianping
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Questionnaire

Us:aunsniiugnairnssu

na:AnuaLsniumsiuiduiiu

msanaulavaagusmsiumsinass

P n; TEET
AMUNTWYEIWUSHIS SHUMSH \lUm.l

MSARAUTIVEILUSHNS
TuBanagnsmsusHisIu

Aowiluidvas JUSHISIANSSUNSVaIUSEN

VOUUSHS

winoudnouaunsnia:AuwSou

Ro:IAUAUANIKUIRG

ARINWVIWNI U L N e
usEnGIgAWINIUSUTRLAT

AWEWSAIAENIESUMSWIIL
AwELNSOIRInWnIU

Ddounowidurdvesluusinvesnuiog

Insider

driagausanio 3 sredunarnnuagluusdn
[merr 3 $190 Dus=aumsnilugnannssy
Internet & Social Media unng 10U

usEndRuaMNNGT 6.2 nuumunaau Anidu 45%
VoIAUNSWESIU HUAURS-p=duna: m::au'lu&ﬁum
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gﬁaﬁuusunudounu'[u Class A Share lus=Augy
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Insider Average Score

Business Quality

Attribute Questionnaire
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Comment
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510 Bugatioundrduouglinu WeChat Agufia 1
Wudus1® fu Merchant uu Platform Tudequui
W 6 &1usne TuvnusAssio SMEs Tudubunni 35
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UINMINMSITUAIURANNRANEVOILERTNUTIIA-NS
vorwmsirusmsivluiboudn
Supply ia: Demand oglus:AUIGBoAU
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Meituan 1DuBoisnAGISuTnGy
iDofoumsigusms

Business Quality Average Score

Growth Durability

Attribute Quastlonnalre
usmslnuagwraitio
Audnia:usmsiioonunlrid
luRfeumsvesnain

U Pipeline vaunisoanaudn
A9 Innovative
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180 9INMsrin M8A e wrioitio
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anwIAsUIRvdILaNs:NUSSTRIA

Outsider

Questionnaire Comment
Meituan 10ulenuvel Internet Company
|dalaa1nu§l§nﬁ CAPEX 1a: mlgdnelumsan Content
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usEnidusunuy
umsringsie

@nﬁwaa Meituan AONEULEIVIE (Merchants) LU
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Tnoidusnlddrosnainmsilu Partner AU Meituan
ueng Nl Guarusnidus=Toution Point of Sales iia:
Saa8 1oulf Merchants awnsnrinculieswi
Us:ansnwunvu
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ADWIALYIN
8o Lo a: ANy i i
cT ~ ‘Suppliers VoJ Meituan: )

nau Delivery man: TiUs:TostongugnAninn na:
) MSIWNLUIAUNIEID Al
usanidugvien Supplier Cloud Infrastructure: Tencent supply Cloud
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Outsider Average Score

Valuation & Earnings Surprise

Attribute Comment
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Questionnaire
AowiSolunsiAiulnau PE

PE Imnain . .
Indaiinaa@unsy 3 U)
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- - R . &
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L © . o Track Record [Uivigawe
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Aaldogroilion

Meituan Radar Scorecard

4.38
Insider

Earmqgs Outsider
Surprise % 4.75

3.00

. Business
Valuation 9

3.25

Growth
Durability

4.21

Total Average Score: 3.98

Growth Durability Average Score
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sneaz1vunvayanadnu ASP-X

Zol nanuidn lvarsnwad 1IBngns Insn
SR Asset Plus Extra Growth Fund (ASP-X)

o1glAsuns Turinunenglnsanis
Us:innnainu NOINUSOUMNSIAISNU

yarlasins 2,000 &1uun

nadnuiulvurgadnuiunsiasnusinUs:inA ADJRAUWUZIUR l1az/nSo
gnualdunisiostyinulnniussiie Inenadnue:ii Net Exposure Tunsiansnusunanolagiaagseulunyglutioondn
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