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Share of China’s export to Global South versus G7
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Household excess saving (RMB bn, accumulated) m Excess saving (accumulated)
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_ PCT applications of top 15 origins (2021)
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China is now the largest automobile exporter by volume China game developers has significant overseas market share .
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Dividend and Buyback Yields by Chinese companies
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Draft requlation on
gaming monetization
and promotion

Consultation paper on
after-school tutoring
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June 2023 : 25 bps Medium Term Lending Facility Cut

August 2023 : 25 bps Medium Term Lending Facility rate cut;
Mationwide cut in minimum down payment ratic and mortgage rate to stimulate house demand

September 2023 : 25 bps Reserve Ratio Reguirement cut
October 2023 : CNY 1 trillion infrastructure investment plan through special CGE issuance

(} November 2023 : Three new lines for banks to increase loan support to non-50E developers

December 2023 : Announcement of three big projects in plan through PSL funding
(Urban village renovation, Social housing, City public infrastructure)

Palicy actions to support the equity market

() February 2024 : 50 bps Reserve Ratio Requirement cut, 25 bps S-y=ar Loan Prime Rate cut

January 2024 : Local governments to coordinate with banks to provide funding to a list of selected property projects;

avldyovIGoul.g. 2566 N1VNTS
Suldus:niAdiiduulouigiwo
NS:qUNIADEYRISUNSWEU
agvdolliov o1AIBU N1saa
dasnaontle a:n1sKounane
drungs:10gu 1Wudu

May 2024 : The People’'s Bank of China effectively scrapped the nationwide minimum mortgage interest rate and reduced downpayment rates.
| The government also announced RMEBE3C00bn re-lending programme to support RMEBSO0bn funding support acquisition of

commaodity housing for use as affordable housing

uha'oﬁoga: Bloomberg Finance L.P., UBS Asset Management fU 31 w.A. 67
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UBS (Lux) Investment
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I fivlonnanisidulanudounsouovaanaiRudu A-Shares

AdlonaastowacouunundoInudINIVNIsavnululGosn

aonuTunoonu UBS (Lux) Investment SICAV - China A Opportunity Fund (nNovnunan)

NOYNURUIU A-shares Gulin AGIUdINIWNISavNUIILUIBYSN IHuavnuluRuvunalrndn$oRunGuusTuuldsy
Us:lusuonnnisidasundavidolasvasiona:nisuijsuiAsugnolus:g:a1

aaN0KU A-Shares o Tomalindv manaauuUaomoTFlsoasto la:AIUA1IKUINIUSANSSY nﬂh_qmmtﬁf_wssun
10u New Economy v gadovnunisoUlnausinana:niAusnisdAANIY

msavnuluAsugfiogAlkiiuoosu nasiGulanlaalduua:undoga

Ananawlunisastonacoulinu } dceUdo9uWugIuRUSUAATU NIsalUaUUDINNIASY lIa:S:AUSIAATOAVILIWD
. . W olAsunuaanaduq n1lidlon1alunisasiowacoulnui alKauudnavnu
S::g10NUTVINSY TuSeries L .

Adou : JavnuadasrintA WG vanuu:FUAN Pouluwaaouunuua:AaWIEeY noudadulvavnu Nold wanisdduviuluodavovnovnusouidldildudvdugudv
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UBS (Lux) Investment SICAV - China A Opportunity (NovnuKkan)

& I3 N9

usnwnIsavnululGosn i SnNSweiR1Goui DA .
o e n luuaonuTTursannswar.uvau;J noonuius:3alunsagho
uSK1slag Bin Shi Woan1snovnuBULN TUR inSoRunid ] . ~ :
tund S I.IUUH,UUUT"]O nhSantnuiiusiul wanisaduviunlaatau
unaunovnNuru U iSuUs:losu S| P
I wn ,T nusu- O?UUS gyuonnisidasguudav rtion3asiEsa
agd&unswanialdnisusnis 3 Sqola: ) A SN
Jual malams ) 1Bvlasvastvna:n1sufsulAsugno og1odollovs15UAU
SOUNUNIT 12.1 WUATUIKSYTYENSY Tus:e:919
Jgoyanovnunan
oudaavnovnu 29 W.9. 56 danunnisaonusignannswg | TUifiu 10%
Bloomberg code UBCAPA2:LX dauduUKannswe Us:u1ru 20 - 60 hannswe
Index MSCI China A Onshore (r) dnunnisavnusigaaainnssy | [Wsana
Morningstar Rating* e dkkk analvuranuovnovnu usD

inavvoya: UTBS Asset Management U 0.8). 67 e *Jola U 30 1W.8. 67 9INNISIQASUAUUDY Morningstar [UTAUINETOOAUNISIASUAUUDVEUIAUUSEINIANIS
avnuucogla
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wanisaltauviuluosunna
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2 O

n1s3lAs:Klla:Aaldonnannsws lagiduavnulussioniduktnlugaainnssunuiaulo

Universe

Minimumn liquidity requirements

Excluding poor quality companies by

means of corporate governance,
management quality and industry
dynamics

« >3000 stocks /©

( “‘ro-gl“] Research process

Proprietary primary research
Focus on industry leaders
Quality assessment

= 250-350 stocks

it

Portfolio construction

Weighting assignments
Trade execution

= <100 stocks

Risk management

Built into each step of the process
Proprietary risk system

Portfolio

High conviction portfolio

= 20-60 stocks

v

Pure China focus

sector leaders that
benefit from China’s
growth and reforms

Strategic industries

that would benefit from
China's structural growth and
transition from an investment-
driven to services-led economy

Fundamental research/
Quality checklist

in-depth industry and company
research, seek out
unconventional sources of
information and company
visits by PMs and Analysts

Inavdola: UBS Asset Management tu 0.8, 67 ¢ sURlaavIBIwovaUs:@oAlunsosunaiiidu
AMdiou : WavnunasrtAdLITIoaNUNU:EUAT Wouluwaaouunula:AUIEYY noudaduloavnu NVl wanisdiiduviuluoGavovnovnusoudldildudvdugutio

wanisdiguviuluounna
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Y4

Identifying
industry leaders
that would out-perform
industry earnings growth
and have attractive
valuations.

?)
Portfolio
construction

UBS China A Opportunity

RS

AN

20 - 60 high
conviction stocks

Unconstrained
by benchmark

Positive absolute return
and strong relative

outperformance over
BM since inception
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avnuluaaainnssundAngniwlunisiaulago

goduusliuoldsuus:lusionnnisufsuua:nisidasunlaigolnsvasio

China I i 1
Offshore : Cons. Staples *.6 %
15.9% I -2 |
! Health Care A 22.3% ! o
| ' dadounisavnu
. . 0,
| Financials == '{’1 8 8% S1YNKUDQDOaINNSSU:
| » 5 -
WiulAurnuniu
| Cons. Discretionary | ESG_—_——-S————— 5.3 ur
I 8% aaInnssuniinou
: Communication Svs . 11.2% iovulasludadanu
ittty By ===~ 7———"--—-- Aulionvdv
Materials M 4% 11.1%
M 089
LT. % 16.9%
China A Real Estate M 012.3;'@/6
Onshore
76.2% Industrials [.0.4% 16.3%
dadounisavnuuuvaitunisvan:iisuluaaranannswe: Utilities |y Q0% 5 40,
dadounisavnuadulrndogluaanaru A-shares (Funvan:1dau . 0.0%
TuaanaRuIBevlSua:EUIdU) UrU:ATNISNS:PIENISAYNUUIEIU ey 3.0%

TUTuruduRvan:1GaulucdoUs:INAdIE ,
’ H Portfolio Benchmark

inavUola: UBS Asset Management fU 31 W.A. 67  daddunisavnuniidavlidusousuaa e dsldda (Benchmark) Aio MSCI China A Onshore (r) o Goyaniaavdivdautdu
Jolyayovnovnu China A Equity $u90AavuignduIunIiia:dnagnsnisavnuidediuiu China A Opportunity NNOYNU KFACHINA aonu e doyadonatoluldruiefionis
wu:UnBonSovrunannsweilag _ , L. ,

AMdiou : WavnunasrtALITIoaNUNU:EUAT Wouluwaaouunula:AUIEYY noudaduloavnu NVl wanisdilduviuluaGavovnovnusoudldiludvdugutio
wanisattGuviulusuina
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wosanisavnuius:nouludsendannswanidnouiGouu

Wiulkdnunnisavnunavlunannswanidurkuitvovoaainnssuy

Top 10 holdings Sector China A Equity Benchmark

Kweichow Moutai Consumer Staples Lo 0.0%; 4.0%
! I

China Merchants Bank Financials : 9.8%: 2.1%
! ]

Yunnan Baiyao Health Care : 9.0%i 0.2%

Midea Consumer Discretionary : 8.3%: 1.4%

Dong-E-E-Jiao Health Care | 4.4%, 0.1%
t T

NetEase Communication Services | 3.9%! 0.0%
! [

Ping An Insurance Financials : 3.9%I 1.8%
1

I

China Mobile Communication Services I 3.8%: 0.0%
dadounisavnulu : ;

Jiangsu Hengrui Health Care rannswe 10 dudulsn I 3.7%: 0.7%

_ . , AnovnuIGaUUd , o )
Tencent Holdings Communication Services RLnE o605 | 3.5 fbl 0.0%

IKavdola: UBS Asset Management tu 31 W.A. 67 e Aul&IQ (Benchmark) Ao MSCI China A Onshore (r) o Joyanuaavitoduldudoyauvoonovnu China A Equity 59
SadouNgNUNUN3IA:DINAgNSNNSAVNUIGEIAUAU China A Opportunity ANoNU KFACHINA avnu e dJoyadvnanaluldnunefionsiuinBondouianannswelasg
AMdiou : avnuassrtAUTdanuu:FuA Pouluwaaauunuua:AouIEYY noudaduloaonu Nvl wanisdltduviuluadavovnovnusoud(aidudvduguiiv

wanisditauviuluounna
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doogrvonannsweluwosanisavnunidu

Kweichow Moutai

usSungvidndwldiussudunisuuvdunlaalau

(.

- Wurluaanaasiund (Baijiu Ko 1Kunln) Tudu
. uSunogludiuruvAdno:lasuds:lusionninsudwsiduu
(premiumization trend K$oN1SYNS:AUNISUSINAGUAN

ua:usnns) vovusinaludu 1ovdae nasdanu:n
udvunsvluaaias:auwsidsuwiAy (lassrolduinnon
90% U9 INNISUNIEUDFUANS:QUWSIT )

. Onawanuninouidunusuds:auwsiigunudounsy uas

JAtunwwaanturindduogtvcollov

2 O

Wunluaaarnnssu

v

China: Baijiu volume CAGR (2022-2027E)

r ™
159% 12.0%  12.0%
7.0%
(5%)
(5.0%) (4.0%)
(15%)
(25%) [18.1%)
Low-Price  Walue Standard  Premium Super Ultra Prestige Total
Premium kPremiurn )

Source: IWSR, NBS, Canback, Bemstein analysis & estimates, updated March 2024

There is still a substantial price gap between Kweichow Moutai and other Baijiu brands

4,000
3,000
2,000
1,000

+ \‘e'{\l

——Luzhou Lagjiac

i
——Moutai Wuliangye

Source: UBS Asset Management, as of November 2020. 1 Compound Annual Growth Rate (CAGR).

llﬁa\)UOUG UBS Asset Management U U.&). 67 e UOUGHllaOOU'I\)OUlUUUOUGUO\)ﬂO\)nU China A Equity godadoungndununIa: UﬂaUHSﬂWSGOHUlOUDﬂUﬂU China A

Opportunltg NNovNU KFACHINA aonu e UOUaO\)ﬂa"D‘TUTOHUWEJﬂ\)ﬂWSllU uwonsomahannsweﬁm

=

Aldou : waonumsmnowuw*ﬂoanuw :JUAN l\')OUTUNGC]OUlanlla :ADUIAYY nouqoauToaonu nod Naﬂ’\SO’llUU\)’lUTUOQGUO\)ﬂO\)nUSDUUTQlUUGOUUUUﬂO
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Joyaluodauaavlkirusn novnuaiuisnastowaaosuununiniondnduildogvlaaiaulus:a:91
Annualized rolling three-year returns, monthly (in USD), as of end March 2024

40

Qutperformance
- p /

20

10

China A Equity (%)

-10

-20

Underperformance
-30

-20 -15 -10 -5 0 5 10 15 20 25 30 35

MSCI China A Onshore (net div. reinv.) (%)

Iavdoya: UBS Global Composite System, UBS Asset Management fU 29 .. 67 e Uoyanuaavdnvduldudoyauvovnovnu China A Equity §990Q0UNE10UNUNDN
la:0nagnsnN1savnuIGedunu China A Opportunity NNOYNU KFACHINA aonu e wanisdnduounuaaviduwanisdiiduouansrkavhnaisssuldaulusdanarsu
USD e wanisdniduounuaavidunwanisdnduonuvovnovnurdn SoluldidulanuunasgiunisSananisdiuoiuuoonovnusIUuovaUNALUSENSaN1ISavnu
Adou : WavnuaasrinAUIi e anuu:duA1 Wouluwadouunuua:AdUIEeY noudaduloavonu Nvd wanisdduviuluodavovnovnusoudIdidudvdiuguiio
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Joyaluodauaavlkirusn novnuaiuisnastowaaosuununiniondnduildogvlaaiaulus:a:91

Performance (basis USD, net of fees)’

Rebased to 100 on the basis of month-end data in %
450
e FuNd performance net of fees (left-hand scale) nIsAaassrannswen
400 s Fund performance per year in % net of fees (right-hand scale) novnulbouuyreaso
350 Index performance (left-hand scale) wamauunuﬁmnn:)"\

audldlus:e:912
300

250

200
150
100

50

0 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

+175
+150
+125
+100
+75
+50
+25
0

-25
-50

llnavdoua: UBS Asset Management tU 30 1U.8). 67 o:)uooo\moonu AD 29 W.g. 56 OUUUOO (Benchmark) Ao MSCI China A Onshore (r) e1 wanisdnlduoun

uaomduwamsmluumuansnaommsssmuauTusUaﬂalou USD e wamsmluumunuaoouJuwamsmluumuuoonaonurﬁan goluladu UOWUU’\OSOWUﬂ'\SDONa

n1sad U\)'\UUO\)ﬂO\)HUSDUUO\)aU'\ﬂUUSUHOOﬂWSG\)ﬂU
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snga:dganovnu

novnuilansvAslsuonssda3a-a:auyani

shga:dea

ADUIAEVS:AU 6

novnuitansvAslutinlonusda3a-wavnuanivu
(KFACHINA-I)

(KFACHINA-A)

avnulunovnusouUaIUS:INA UBS (Lux) Investment SICAV - China A Opportunity (USD) (Class P — acc)
ulgurgnisavnu (novnuran) lagroaslusoulurnydliitoundnsosa: 80 uov NAV lagnovnundniduloungaonuluiu A-shares uovdun
van:dsunsoBouneluaaranannswenogUs:inASu laun aanandanndweiBavldia:aarandannswelduiou

ulsuredovnunnuidsw JovriunoUIENANUQaEWaDUDVRIANISNOVNU

dasananasu WU lasdnd@novnuo:doviundiuidavonndasiianidgundesosa: 90 yovyaAlwuavnuluciols:nA

SusuIBuAYIgAUKUIgavNU nelu 5 SuriiniskavoIndurinsnanisungAulagliuusouduregacnoUSHNA (T + 5)

ISuavnudud 500 UTN Trinua

A1sssuilisuniSeniAusIn ANSSSULTEUNISYANIS TUIfiu 2.14% (1 UDSV: 0.8560%)

NOYNU (% YdvYaAIKLd8avnu Asssulbeurquanaus:lasu {Uifiu 01070% (I iUDSY: 0.0321%)

ansaoaU) ANsssulbdauunen:1I0gu TUIfiu 0.1605% (IUDSY: 0.1605%)
Asssullisunistio nSadulasuidn: Asssulligunisto nSadulasuldn:

AsssullisuniSeniiuoINg Tuifiu 2.00% (fiuD3V: 1.50%) Tuifiu 2.00% (IfiuoSV: INIBU)

avnu (% yvavgoalvouavnuy) A1SSssULtgUNISUIFAU hSadullaguoon: Asssuilisunisvigiu KSoduilasuoon:

Tuifiu 2.00% (fiuo3V: INIBU)

Tuifiu 2.00% (IfiuoSV: INIBU)

AsssuldeuNSanNIiuoINNOYNU La:/rSoWavnuidudasiNsounGuaAwuKSoNTGssiiolawnson1Gdulandd e eniduAlsssuIdauNISaUIVAYUS:H3IWBTAKUDE

avnu

Aldou : WavnuAdsrtA UG TodaNUU:FUA IOOUTUNaCIOUlanlla no'\maao naumoauToaonu nou NaﬂWSO’llUU\)’]UTUOQGUOOﬂO\)nUSOUUTOIUUHOUUUUQ\)
NGﬂ'\SO’]lUUO’]UTUOU’]ﬂO ﬂO\')I’]UUO\')ﬂUﬂD'\Ul&UOO’\UOC\S’]llaﬂlUGUUO’IUO&UWUOUOONOOﬂ’]SﬂO\)nU oounowunauomnooswuamdaau Uomon'ﬂhwaonu

U'mnuhsa'[osun'ﬂsmnommuananUu/hsaTosulounumno*uouaonmsuusn’[o
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avnulunoonu FSSA Greater China Growth Fund (Novnunan)

wosanisavnu iWunisavnuluusyn Us:3Gwanisantduoiu
ndangula:nsounau Sulinuovdu Taalduna:auniauo

SINPIUIG ulanudounsvonnisidasundavidolasvasio

— msUgsUmsuonoua :n1siWadsundavigolasvasiv rinlrnasusinadsudogvtu na:naeidudodunannyoe
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3 iIfivnisavnuluiAuduogtvAsounau
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FSSA Greater China Growth Fund (noonuran)

avnulukuduogdiangula:asounauiwonINnlonianisaonu

KEY FACTS nasns:onen1savhulukuduaiuaalanoan:Gau

18 a.A. 45 B Taiwan 28.6%
“ P Chip 19.0%
yunaneovnu 854.8 aUINSYUENRSY B China A Shares 15.5%
m Red Chips 14.9%
anaru USD Hong Kong 12.7%
B China H Shares 4.7%

da83a MSCI Golden Dragon Net Index H Singapore 2.6%
US Listed 0.5%
Cash1.5%

dIUdUKANNSWE 44

Bloomberg Ticker FSTGCGI:ID

»
— o | —

roanisnovnulidadawasanisavnunuduisda lasauisnavnuluaaiaiRudug uonikliooINAaTa A-Share 1a: H-Share NROANS

novnuwov31TAMUUIaUTDId 1U n1savnuluusdndunvan:ibaussgluaanaansy+ 1Wudu

Iavdoya: FSSA Investment Management U 30 1U.8. 67
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LUDNIWNISUSKISNovNUluIBYSN IWoadonusAananaalunisAurnilonialunisavnu

nasiludsundolunisiwuds:ansnwlRuusdnnnovnuavnu

China Mengniu Dairy

China Resources Land -

Js:1au

Female representation on Mengniu board

Board attendance
Board gender diversity
Overboarding issue of Peter Wan

Capital allocation and business diversification strategy

N1sidaosusou

Letter and email have been sent to CEO

CEO and Chairman are actively working on increasing female
representation on the board

Mengniu will have a reshuffle for board directors after Dannon’s
divestment. They will consider the independence and diversity of the
board.

Letter has been sent to Chairman

Many board meetings (total 7) last year, attendance rate has actually
improved over the years

Added 1 female NED to the board in October

Peter proactively served as the chairman of audit, remuneration &
corporate governance committee

Discussed with Chairman about capital allocation and management

Midea Group - Senior management changes changes
- Certain environmental issues D|scu_ssed with company about prevention of plastic micro-fiber
pollution
We have written letters and the company has already made a few
- Improving board quality, reducing key man risk, introducing succession plans, changes, e.g. by starting to hold AGMs and removing highly restrictive
JD.com . . . . . .
capital allocation clauses that invalidated board meetings without the presence of the
founder.
Letter and email have been sent and Luk Fook replied in email
Re-negotiated the remuneration package with CEO with an annual cap
of HK$50m since 2013. Committee and CEO both agreed to abolish
Luk Fook - Executive remuneration such kind of remuneration which is based on specific income rather

Composition of remuneration committee

than Group’s overall performance.

All executive director have resigned as members of remuneration
committee which made up of independent non-executive directors
only.

lllfﬁa\)UOUG FSSA Investment Management ©U 31 U.n. 67 e mnnswanuaoouamnds a\)ﬂTumsthosuwlmuuua (dufiotdunisius U']ﬂ'\SUOIfiSOU']EJI’ﬁaﬂﬂSWEJﬂllaO\)TU
WOSOO’]UUD\)DG'\UU‘] la:aunsnasundavla
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IWiunisavnuluaaainnssunldsuus:lustonnnisiGulaiBolasoasio

30.5

m FSSA Greater China Growth Fund MSCI Golden Dragon Net Index

245
21.6
17.3 17.8
15.4
12.7
10.5
8.0 7.9
5.7
5.0 5.3
3.4 3.2
2.4 2.6 22 2.4
1.5
H m - m-

Information Consumer Industrials Communication Consumer Financials Health Care Real Estate Utilities Other Cash
Technology Discretionary Services Staples

Iravdoya: FSSA Investment Management fU 30 1.8, 67 e (olauRIaQvONDTNIsTAIAY
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nisvaassdadounisavnuluknannswe 10 Suqulisn

2 O

ns:o1gnisavnuluusdnioan:duuludu Idndu na:sovny soufviiuavnuluusennilduyuiuovaana

v

Taiwan Semiconductor (TSMC) Information Technology Taiwan

Tencent Holdings Ltd. Communication Services China 7.9 8.4
Midea Group Consumer Discretionary China 5.9 0.1
ANTA Sports Products Ltd. Consumer Discretionary China 4.4 04
MediaTek Inc Information Technology Taiwan 4.1 1.3
Techtronic Industries Co., Ltd. Industrials Hong Kong 3.4 0.6
Shenzhen Mindray Bio-Medic-A Health Care China 34 0.1
China Mengniu Dairy Co., Ltd. Consumer Staples China 3.3 0.2
AlA Group Limited Financials Hong Kong 3.2 24
China Merchants Bank Co., Ltd. Class H Financials China 3.2 0.5

Ilnavdoua: FSSA Investment Management fU 30 1U.6). 67 e dolauftaavonvinstalAy e *AslEda Ao MSCI Golden Dragon Index e mnnswanuaoouamds :FoAU
nslgosunainmuuualufioldunisiu: uwmsz;omsomahannswanuaooTuwasmmuuomoawum taaunsnidagundadld
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Uodsucowanasaniduviulagidsauinaunudastonvdvlusgoy 3 UNWIuun

What helped - relative returns (top five

. Company Sector Relative returns (bps)
dadounisavnun
- e o , Alibaba Group Holding Limited * China Consumer Discretionary 240
WuUodsuonao
Meituan Class B * China Consumer Discretionary 131
novnulag
» » Advantech Taiwan Information Technology 105
IWJSaulngu
Airtac Taiwan Industrials 76
Accton Technology Taiwan Information Technology 70
What hurt - relative returns (bottom five)
- i Company Country Sector Relative returns (bps)
daqasuniasavnun
Wuldodsauado Taiwan Semiconductor Manufacturing Co., Ltd. Taiwan Information Technology -171
novnulag China Mengniu Dairy Co., Ltd. China Consumer Staples -150
IWSauingu
China Merchants Bank 'H' China Financials -58

lIavioua: Eagle PACE, FSSA Investment Management U 310.n. 67 e UOUGU’]\)OUIUUUOUGUUOOIIO fu 31 0.n. 67 douridvlU 3 U e* ru Jun 31 0.A. 67 ﬂO\)ﬂUTUU
aoaoumsaonu?uhannswaoonmauaa e # U JuN 310.n. 67 HaﬂﬂSWEJO\)ﬂa’D-[UTOlLJUETDUUS :NOUUOVAUUDIVOY e QulioIvdY AD MSCI Golden Dragon IndeX
° UOUGI’]\)HUOOEJTUSLJaﬂal\)U USD e HaﬂﬂSWEJﬂllaO\)UDOﬂLJS a\)ﬂTUﬂ’]STUOSU’]EJlﬂ’]UUlla [ufiotdunsiu: mmsuonsomahaﬂnswanuaooTuwosmmumooawu U°]

la: awmsmdaauudao'fo wan1satguvud lLJUD\Iaﬂ’ISCﬂlU UO’]UUO\)ﬂOOﬂUHaﬂUOTUTOlLJUTLJO’]UU’]OSG'] uNISIaWaNISAaLU U\)’]UUO\)ﬂO\)I’]USDUUO\)GU’]F\UUSUﬂ
OOﬂWSG\)ﬂU

Alldou : waonumsmno'\uwﬂoanum :JUAN IOOUTUNaC'IOUlanlla nmuuaao noumoau?oaonu nou Naﬂ"ISQ’]lUUO’]UTUOQC\UO\)ﬂO\)nUSDUUTOIUUGOUUUUG\)
Naﬂ’lSQ’]lUU\)’]UTUOU’lF\O

*‘a krungsri A member of MUFG, a global financial group

Asgzet Management 34




Wan1sallduvIuyovNOYNUKAN

2

698 wanisaltduviusigduiiu (%) W NOONUKAN 1 GulS1VEY
49.9
43.8

28.1 29.6 282

19.2 20.4 227 23.8

13.6

12
(] B = 22
[ | — — —
- = -

-10.9 ' 9.5 -9.3
-14.1 -14.8
-18.4 -22.8 -22.3

2552 2553 2554 2555 2556 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566

Wanisaltduvunuua:ay (%) wanisanduviutadsdod (%)
M 8 2 N I N K N R I R Ky

naonunan -30.4 1049.1 noonunan -11.4

- —

aulovdv 13.3 1.7 2.1 -31.1 -1.8 55.9 448.6 vsdo199v9 1.7 -0.4 4.5 8.2

uhaououa FSSA Investment Management U 30 1U.8. 67 e mmaunuaoomoumsdomu ° ﬂO\)ﬂUHaﬂOOO\)lUO 18 Q.A. 45 & WaNTsGUGUUALEAVTIVAUITURNANNS
mluumuan'ahaommsssmuauua HWTUO’]EJO'\\M e AJO08VAVIA 1 N.A. 59 dUfivUPOUUAD: MSCI Golden Dragon Index net Bonounudly Aslonvdy Ao MSCI
Golden Dragon Index gross e wamsmluumuulLJuwamsmluumuuoonoonuhanuoTuTolLJuTUmummsmumsaowamsmluumuuoonoonusouuooammuusun
oomsaonu
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wanisallduviulugovaanaun ﬁu llazunav

1aulaluwsouaana Tuuru=RgoaunUovaduidavidoaarausudiraaay

69.7%

58.4%

50.0%

Up Markets Down Markets All Markets

lmaououa FSSA Investment Management fuU 31 0.n, 67 e Audonvdvdvld 1 n.A. 59 duffodooUufo: MSCI Golden Dragon Index net BonourUnld aslonvdv Ao
MSCI Golden Dragon Index gross e Naﬂ’\SO’llUU\)’]UUIUuNaﬂ’ISO’IlUU\)’\UUO\)ﬂO\)ﬂUYﬁaﬂU\)TUTOlUUTUO’]UU’]OSO’]UﬂWSDONaﬂ’ISO’\luU\)WUUO\)ﬂO\)HUSDUUO\)aUWF\U
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S198:1580N99NU
novnuilansvAsinsninoslslinda3aisadsluma (KF-HCHINAD)

avnUlUNDYNUSIUAIVUSINA FSSA Greater China Growth Fund (Class 1) (novnuran) lasnaslusoulunygludosnan
ulsurgnisavnu Sowa: 80.00 uov NAV lagnovnurkandulutenisavnulukunoonlagusdnndiravsieldoInus:inASU Sovnv 1a:
{ansu

ulsureUovrunduidagvdas o | _ L
JovriundonuidevondasiianildguiGusiuou

naniJasu

ulsurgnissrgduduna Tuifiuta: 12 ASY TudasTlid N 10% vovrinlsans/rlsa:au
JusuBUATYIBAUKUIYaYNU nglu 4 Suritnis ravondurinstenisungAulagludusouSuRgAcNVUSINA (T + 4)
ISuavnuyudi 500 UIN

A1sssullisuniSenifiuoin ANSSSULdeUNISYONTS - [Uifiu 214% (1fiud3Y: 0.8025%)

NOYNU (% YavyaAIkuUdeavonu  Alsssuldounquawadsdosd  : [UIfiu 01070% (1iUDSV: 0.0310%)

ansaou) ATsssuldauunen:ldau - [UIfiu 0.1605% (1fiUDSV: 0.1605%)
Fi‘lsssmﬁauﬁ’l's'amﬁumn@ ANsssulbeunTsto rdo dullaguldn . [UIfiu 2.00% (1HUD3Y: 1.50%)

avnu (% vovgoaruavnu) ANSssUIdaUNISUNEAU Kdo dudasuoon : Ui 2.00% (1HUDSY: [UIEaNIAU)

ﬂ'\SSSUlUEJUI’]lSEJﬂlﬂUO"IﬂﬂO\)nU la: /HSOWG\)HUIUUOOS’]HSDUT\WUUGH"I[WUHSOﬂWUSSﬂOlOWW hSOﬂWUOUTOllaD
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N1VI@ONNISAYNUIINUAD. NSVAS
novhuldansvAslslunonusda3a (KFACHINA)
novhuidansvAsinsninoslsundn3dioasduna (KF-HCHINAD)

novnutdansvAslsuiun:insud (KFCMEGA)
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/ N novnutlansvAslsunun:insud (KFCMEGA)  /

iWnfivlonnanasavnulu 5 insuddndlrnnjuoodu lunovnuided
ns:ongnsavnulu ETF Aingadovnsaldasuls:Tlustoinnisidulavoviun:insudludu
3

2 Healthcare 4

Technology E] Clean energy

¥ 2 (v

1 x 5

Consumption New
- transportation
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ns:ognNIsavnulu 4 ETF IWoldnfiv 5 Insudnisavnugnudlnnjuoodu

ray

Global X MSCI China Consumer
Discretionary ETF

w1olonna Invesco China
%S5[ Technology ETF
nisavnulu
5 Insudgnulnny
vovdulu
novnutded

% KraneShares MSCI China Clean
f 5 Technology Index ETF

KraneShares MSCI All China

1
"E' Health Care Index ETF

Naﬂ’lSO’]lUU\)’]UTUOU’]ﬂO

Asgzet Management

A member of MUFG, a global financial group

luumsaonuTunauaun'\WUmlaauaoou So1du

Us: mnnuuummsuono?mulUuauoun 2
yovlan

wWivavnuluusdninalulaguovdu Gons:oneog

Aolan Nokunoan:iduuluaana A-shares,
H-shares lla: ADRs

avnuluinalulaga:ona 16U naslgwavoiu

OEHOUUS dnsnaw, wavvaunividon, ﬂ"ISTUU’]
OEHOEJOEJU na:n1sdovnuuanno:

avnuluusS¥NuoYIUNINYITOVNUDAEINNSSU
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nasvaassuirunnisavnuludoouu

KraneShares MSCI All China Health
Care Index ETF
6.97%

KraneShares MSCI China Clean
Technology Index ETF

19.35% Global X MSCI China Consumer

Discretionary ETF
51.84%

Invesco China
Technology ETF
21.98%

llHa\)UOUG uav. ﬂS\)FTS U 31 W.A. 67 e aOETDUﬂ’]SG\)ﬂUﬂllaO\)O’]UUUIUUUOUGGOE‘DUHWSGOHUUO\)ﬂO\)ﬂU KFCMEGA-A o NGSDUUO\)U’THUﬂﬂ’]SG\)HUO’]OTUlﬂ’lﬂU 100%

IGovonnlUsoudadouvoviduaa ﬂSWUﬁUHSOHUﬁUOU‘]
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‘T Global X MSCI China Consumer Discretionary ETF (CHIQ)

AN\

]

| I—

Targeted Exposure INDUSTRY BREAKDOWN (%)

CHIQ luumsaonuTuna vEuAwWuiwosuoodu goiduUs:inARGuuna
lnsusnoThmlUuauoun 2 yovlan

ETF Efficiency

CHIQ anﬂmumomsaonufuusunn Us: naussnomaauaonuaum
Wumloeﬂuouu MSCI China Index @o10ulngoviod1nsu unaonun
OOOﬂ"ISUGQGDUTUOQEI"IhﬂSSUGTOEJlOWT

All Share Exposure

Us:noudoun uounocm s1l0gulunatrgaana lWs1o:10u A, B, H shares,
Red chips, P chips lla:Avan:dsuludious:ina

Electrical Products 0.18%

doyanovnu TOP 10 HOLDINGS (%)
SUAYQAY 30 W.g. 2552
Meituan-class B 12.31%
Vaudurannswy 92 Alibaba Group Holding Ltd 8.50%
aaranannswenoan:1Gsu NYSE Arca Pdd Holdings Inc 7.57%
. . _ Jd.com Inc-class A 6.25%
yunanovnu 244.71 SUINSYYaNSY Trip.com Group Ltd E 60%

@ Internet Retail
@ Motor Vehicles
Internet Software/Services
® Apparel/Footwear
@ Other Consumer Services
@ Electronics/Appliances
@ Restaurants
Automotive Aftermarket
Hotels/Resorts/Cruiselines

Others™*

Byd Co Ltd-h

Yum China Holdings Inc
Li Auto Inc-class A

Anta Sports Products Ltd

New Oriental Edu

lll’ﬁa\)UOUG Global X Management Company LLC fuU 30 IU.8. 67 e UauahaﬂI’]SWEJU']\)OUTUﬂOD"IlUUﬂ"IllU UWTﬁUOHSOUWUHaﬂﬂSWU
Aldou : NG\)I’]UF\DSH’]F\D’]U[U'\TOGHUN :JUAN IOOUTUNaCIOUlanlla F'ID’]UIGU\') naumoauYoaonu nod Naﬂ’\SO’llUU\)’]UTUOQGUO\)ﬂO\)nUSDUUTQIUUGOUUUUQO
NGﬂ’lSQ’]lUU\)'\UTUOU’]F\C’I
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26.62%
21.49%
14.13%
8.35%
7.50%
5.49%
4.74%
2.98%
2.24%
6.46%

* Auto Parts: OEM 1.64%, Movies/Entertainment 1.14%, Specialty Stores 1.02%, Apparel/Footwear Retail 0.85%, Home
Furnishings 0.60%, Miscellaneous Commercial Services 0.58%, Wholesale Distributors 0.25%, Tools & Hardware 0.20%,

5.25%
3.08%
3.05%
2.96%
2.79%
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&
‘@ Invesco China Technology ETF (CQQQ)

, o o "
ﬂ Invesco China Technology ETF 81939N1savnuanuadsi vodlanovnu

FTSE China Incl A 25% Technology Capped Index 3unSadv 8 5.A. 2552

9uduUKaANNSWE 152
.1, Qud FTSE China Incl A 25% Technology Capped Index

ﬂ aananannswgnoan:idou NYSE Arca
Us:noudounannswegn oy luna uo Ad1HNSSU
_ o P/B ratio 3.74
Information technology luduyd FTSE China Index na:
) 2 o x P/E ratio 21.75
FTSE China A Stock Connect Index GVSOUNVKRUDU
A-shares lla: B-shares Weighted market cap ($MM) 21,590.52
Geographic allocation (%) Sector allocation (%) Top ETF holdings (%) (Total holdings:152)
Name Weight
Tencent 11.06
PDD ADR 9.33
nisvaassdaaou g;g‘dan g:gg
n1savnu (%) Kuaishou Technology 6.19
’ Sunny Optical Technology 3.05
Kingdee International Software 3.03
Bilibili 244
_ Kingsoft 243
e 100.00 W Technology 10000 Autohome ADR 1.44

Iavdolya: Invesco tU 31 0.A. 67 ¢ Uoyaanda U 0.9. 67 « Joyanannswadnodaulufiosndunu:unlidonsounanannswe

Adou : JavnuaasrintA WG vanuu:FUAN Pouluwaaouunuua:AaWIEeY noudadulvavnu Nold wanisdiduviuluodavovnovnusouidldildudvdugudv
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’ KraneShares MSCI China Clean Technology Index ETF (KGRN)

4 suinalulagiwdoviua:onquov KGRN

Energy Efficiency

Alternative Energy

Pollution
Prevention

Sustainable Water

uS¥hAcouauovAdIUdovNIsIAgIAUGIUWEYVIU
Ha:N1SAaNANS:NUAoEVIDQdoU

uSdnAaduauuniswaJuiwavolunainuia:
IGowaonaunu

uSunAIdulAnoudrAtudIunisloviuvawy ua:
nisaquovidy soufvnasslsiAa

uSunAuyviIduinganunisuAludryrinisurainaudn
lla:AtUNIWUOILN

NIO Inc.

Xinyi Solar Holdings

Longi Green Energy Technology
Yadea Group Holdings
Contemporary Amperex Technology

Longyuan Power

China Three Gorges Renewable
China Datang Corp Renewable
Concord New Energy Group

Conch Venture

China Everbright Environment Group
Canvest Environmental

Zhejing Weiming Environmental

Beijing Enterprises Water Group
Limited

Inavdoya: KraneShares tu 31 0.A. 67 o Jolyaanaa ru 0.8. 67 e JoyanannswgdnodulutiosnduAuu:unlkdonsounanannswe

Adou : JavnuaasrintA WG vanUU:FUAN Pouluwaaouununa:AaWIEeY noudadulvavnu Nold wanisdduviuluodavovnovnusouidldildudvdugudv
wanisdilduviulusunna
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’ KraneShares MSCI China Clean Technology Index ETF (KGRN)

doyanovnu
L. . KrannNsSweg 10 duqQuULISN
unvaav 12 Q.A. 2560
dauduURaNNSWY 55 Top 10 Holdings as of 04/30/2024 Tieker %
, - _ ' Excluding cash. Holdings are subject to change.
Janinswaauans 57,515,680 aoaans
BYD CO LTD-H 1211 8.94
aananannswagnoan:iugu NYSE L1 AUTO INC-CLASS A 2015 719
CONTEMPORARY A-A 300750 648
aToaoumsaonuswhuaoaomhnssu (%)
: NIO INC - ADR NIO 563
35 7
Sector Breakdown % XINY! SOLAR HOLDINGS LTD 968 5.07
Data from Bloomberg as of 04/30/2024 KINGDEE INTL SFT 268 449
Consumer Discretionary 36.85 CHINA YANGTZE-A 600500 4.40
Utilities 2474 CGN POWER CO LTD-H 1814 417
Industrials 20.29 XPENG INC-A SHRS 9868 408
Information Technology 17.94 CHINA LONGYUAN-H 916 3.99

Inavdolya: KraneShares tu 30 1U.8. 67 ¢ Joanannswagdnvaulifiosndurnu:unlédonsounarnannswe

Adou : JavnuaoasrinA WG vanuu:FUAN Pouluwaaouunuua:AaWIEeY noudadulvavnu Nold wanisdiduviuluodavovnovnusouidldildudvdugudv
wanisdilduviulusunna
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:; KraneShares MSCI All China Health Care Index ETF (KURE)

KURE avnuluusyndunifgodovnugaainnssuwogunaw lagiaw:ludiudnsuasua:n1swaagn N1sushisoanis
Isowequna inalulagBoniw niswaaaunsninivnisuwng inAluladiwoguniw La:aNUAOIAUUDYIU

— T *
5 Sun1savnu CRIEMRINL
Sundado 31 U.A. 2561
%‘é alts (\_\, Juounannswe 85
& 2826 S
s N\ yanInsSweaau 47,342,025 aoaans
G L i i ; ) Traditional Chi
Bhar r:::;:ticals Medical Devices Care Providers Biotechnology r |r'|10er:’aidnemese Oa’mhénns“wsjﬁ:oon:u'jau NYSE
Subsector Breakdown Market Cap Breakdown Listing Location Breakdown
TCM Small Cap g{::::

Care 2%
. 1% 2%

Providers

i Mid Cap

Medical 21%

nlsvYqassaaadu Do

15% I‘: General

nﬁlsa\)r!u (%) |Pharmaceuticals

Hong Kong
30%

46%
Mainland China
(A Shares)
68%

Large Cap
78%

Biotechnology
33%

Inavlola: FactSet, Bloomberg, KraneShares tu 31 0.A. 67 ¢ *Jolya tU 30 1U.8. 67 ¢ Jolyadadounisavnuliusounisiionsovsuaa

Adou : WavnuadsrintA WG vAnu:EUAT Wouluwaaouunuua:AWIdsY noudaduloavnu AVl wanisdGuoiuluodavovnovnusould ldidudvduguiio
wanisalauviuluosunna
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::. KraneShares MSCI All China Health Care Index ETF (KURE)

doogrvrnannswgavnu

Top Holding
Holding in i 5-Year Average

5-Year Average

Subsector Revenue Growth

Subsector P Revenue Growth Ex-China Comparable Company

by Weight

General Jiangsu o @ o :
% Pharma. Hengrui 6.49% I 6.93% Pfizer 10.31%

D 9 .
ﬁ :‘J":‘:ﬁ': Mindray 7.58% mindray 20.70% Thermo Fisher Scientific Thermo 12.59%
a c Aier E
= hd are ier Eye o EY3l . )
5555|  Providers  Hospital 2.63% Py 20.98% Community Health Systems r— 1.57%
(>
— ~‘:‘:\ Biotech BeiGene 4.59% 66.24% Gilead Sciences i 4.72%
=) fJ GILEAD
", Traditional Tona Ren Y
@ Chinese Tang 1.28% )@_‘ 2.30% Natural Alternatives International :‘:'j -0.78%
Medicine 9 RS’

Inavdola: Bloomberg, KraneShares tu 31 0.A. 67 o Joyaanaa ru 0.8. 67 ¢ JoanannswagdnvaulufiosnduAiuunlkdondounarannswe

Adou : JavnuaoasrinA WG vanuu:FUAN Pouluwaaouunuua:AaWIEeY noudadulvavnu Nold wanisdiduviuluodavovnovnusouidldildudvdiugudv

wanisdiguviuluounna
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snga:dyanovnu

s1ga:dea

ADUIAEVS:AU 6

navnuidansvAslsuun:insud-a:auyan navnuidansvAslsuun:insud-wavnuanivu

ulgurgnisavnu

- -
ulourgUovnunduidgy
dasananiJasu

usuuAYIYAUKLdYadnu

ISuavnuiudi
ulourgnissngwuduna

A1sssullisuISnIAUIN
NovYNU (% YdVaAINLIY
avnuanscdou)

AsssullisufiSeniAuoIN
Wavnu (% vovgoalduavnu)

(KFCMEGA-A)

(KFCMEGA-I)

avnulurkUE&avYNUUOYNDYNUSIUASIEISNUCNVUSINA lia:/KSonovnusoudipwdawds:na Ndulsunsavnulukannsweoan:daulu
Us:inAdU 1a:/rnSodssionankSodsielddoulkrnduronnisus:noussioluds:nadu loenovnuoavnuagivtios 2 novnu lagaslu
soulunyBlutioanansosa: 80 Uov NAV

JoonunUIEEvINSasIaNIUas uauqagwiououWdanNISNovNU
logUnd@novnua:dovnunouidevondasiianiUagunassosa: 90 uovyaAlwuavnuludloUs:na

3 uritnisdutiaondurinsienisloglidusoudurgacnous:ne (T+3)

500 U1N Turihrkua

TuGulaungnissngRuduwa

TUifiu 21400% (1NUD3ZV: 1.0700%)
TUIfiu 0.1070% (INUDZV: 0.0321%)
TUifiu 0.1605% (IAUDSV: 0.1605%)

ANSSSUITYUNISVONS
ATsssullgurqQuanads:lesu
ANSSSUIbgUUNgN:ITgU

A1sssullisunistondoduilagulin :
TUifiu 2.00% (11UD3V: BNIDU)
A1sssulligunisungrnsoduiUaguoon :
TUifiu 2.00% (1fiUD3Y: NIBU)

A1sssullisunistondoduivasulin :
TUifiu 2.00% (1fiUDSV: 1.00%)
ArsssulligunisungrnsoduiUaguoon :
TUiiu 2.00% (IIUDZY: NIBU)

AsssUIdaUNISENIUINNDVNU a:/KSoWaonuIdusasINsOuNBYaAIWUKSoN1Gssivlaw:nson1Gdulaudd « aniduAisssullaunisduilasus:raosidanuoy

avnu

AMldou : kavnuAssAtAUITPaNUNU:EUAN IOOUTUNaCIOUlanlla no'\maao nauooauToaonu nou NaﬂWSO’llUU\)’]UTUOQOUOOﬂO\)nUSOUUTOIUUHOUUUUQ\)
Naﬂ’\SO']lUUO’]UTUOU’]F\CI noonudoonuno'\maaomuoosmanuJanumanuwuouaowoomsnaonu ooum'\maaomnaosmamUaau Uoo'\on'ﬂhwaon u
U’]C\nuhSOTOSUﬂ’]TSOWﬂOC’IS’]llaﬂluaﬂU/HSOTOSUl\)UF\UC‘I’]ﬂD’]l\)UG\)nUlSUllSﬂTO
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