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Risk Disclosure

¢ Ping An of China Asset Management Fund — China High Yield Private Strategy Bond Fund (the “Fund”) aims to achieve absolute return from investment income and long term capital
appreciation by primarily investing in high yield securities issued by sovereign, sovereign agencies in China and / or companies having their main operations in China, both offshore
and onshore via Bond Connect.

The Fund may invest in (i) debt securities rated below investment grade or unrated; (i) debt securities issued via private placements which are subject to the risk of not being able to
liquidate when the price falls, higher volatility and bid/ask spreads; (iii) fixed-income securities with loss absorption features which are subject to the risk of being written down or
converted to ordinary shares upon the occurrence of trigger events resulting in a significant or total reduction in value; and (iv) asset-backed securities and mortgage-backed
securities, all of which are typically subject to higher default, volatility and liquidity risks. The Fund is also subject to other risks associated with debt securities (e.g. interest rate, credit
rating and downgrading, valuation, convertible bond and urban investment bond risks) and is exposed to risks relating to securities lending, over-the-counter sale and repurchase
and/or reverse repurchase transactions.

The Fund’s investments are concentrated in China which is an emerging market. The Fund may be more volatile than a fund with a more diverse portfolio. The Fund is also subject to
RMB and PRC tax risks.

The Fund may use derivatives for investment, hedging and efficient portfolio management purposes. Use of derivatives may expose the Fund to significant losses.

There is no guaranteed dividend payment. Distribution may be paid out of capital which amounts to a return or withdrawal of part of the amount of an investor’s original investment
or from any capital gains attributable to that original investment and may result in an immediate decrease in the NAV per share.

The investment decision is yours. You should not base your investment decision on this material alone. Please refer to the Fund’s Hong Kong Offering Documents for further details,

including the risk factors.
Investment Objective Fund Performance
China High Yield Private Strategy Bond Fund - Class S (USD) (UH) (R)

The Fund aims to achieve absolute return from investment income and
long term capital appreciation primarily investing in high vyield 110

corporate bonds and corporate debt securities and may invest in debt 105 I
securities with an issuer focus of sovereigns, government agencies, o 100 !
and companies having main operations in China. The Fund seeks to S % :
achieve its objective by investing in bonds, convertible bonds, high g gg :
yield securities, corporate debt securities, perpetual securities, notes z 0 |
giving exposure to loans, both offshore and onshore via Bond Connect. 8 75 : 20 August 2020
The Fund may invest in debt securities with credit rating of B- and = 70 |
above, or comparable quality if unrated. 65 :
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Cumulative Performance

Ping An of China Asset

Since
Investment Manager Management (Hong Kong) YTD 1-Month 3-Month 6-Month 1-Year 3-Year Performance
L Inception*
Company Limited
. ClassS(USD) (UH) (R)  2.61%  0.41%  0.35% 11.99% -1.21% -25.23% -28.74%
Domicile Luxembourg
ClassRE(USD) (UH) (D) 1.93% 0.26% -0.14% 10.87% -3.20% - -34.88%
Base Currency usb ClassRE (HKD) (UH) (D)  2.67% 0.26%  0.02% 10.88% -3.17% - 34.21%
Other Currencies of Share Classes HKD/ CNH
Fund Incention Dat 2 November 2019 Calendar Year Performance
und Inception Bate ovembe 2022 2021* 2020  2019*
F i D 25.9 milli
und Size USD 25.9 million Class S (USD) (UH) (R)  -18.36% -19.66% 5.23%  0.61%
Dealing Frequency % Daily ClassRE (USD) (UH) (D) -20.02% -20.13% - -

Distribution Policy @

Semi-annually

Minimum Investment Amount

Retail Share Classes
- USD 10,000 (Initial)
- USD 10,000 (Subsequent)

Subscription Fee

Up to 1%

Management Fee

Up to 2% p.a.

Redemption Fee

Up to 0.6%

Custodian & Administrator

HSBC Continental Europe,
Luxembourg

Portfolio Statistics

Average Yield to Maturity @ 8.20%
Average Modified Duration ©? 2.11 years
Average Credit Rating ©® BBB-

* Any day on which the banks are fully open for normal business banking in

Luxembourg and Hong Kong.

2 Currently in June and December each year for each dividend distribution
share class. Dividend payout is not guaranteed.

3 Source: FactSet.

For further details about the Fund, please refer to the Offering Document.

Class RE (HKD) (UH) (D) -20.07% -19.83% - -

Class S (USD) (UH) (R) is not available to the public of Hong Kong.

Past performance is not a guide to future performance. Performance is calculated based on
NAV-to-NAV with dividend reinvested (if any). (UH): Unhedged. (R): Capital-accumulation. (D):
Dividend distribution. The period from 11 November 2019 to 11 March 2020 was portfolio construction
period of the Fund.

The historical performance that is displayed here corresponds to the period where the Fund was qualifying
as a different type of fund, i.e. a Reserved Alternative Investment Fund (RAIF), before its conversion into an
Undertaking Collective Investment in Transferable Securities (UCITS) on 20 August 2020. Although the
investment objectives, strategies and policies of the Fund have not materially changed at the time of the
conversion, the past performance disclosed is for indicative purposes only, should not be relied on in
connection with any investment decision and does not constitute any guarantee for future returns.

* Performance of Class S (USD) (UH) (R) for calendar year 2019 and Class RE (USD) (UH) (D) and Class RE
(HKD) (UH) (D) for calendar year 2021 is calculated from its share class performance inception date to 31
December 2019 and 31 December 2021 respectively.

Share Class Information

Class S Class RE Class RE

Share Class (USD) (UH) (R) (USD) (UH) (D) (HKD) (UH) (D)
ISIN LU2071385418 LU2069525637 LU2069526791
Bloomberg Ticker PCHYPBS LX PIPSBUI LX PIPSBHI LX
Performance

. 11 November 2019 8July 2021 8July 2021
Inception Date
Month-end NAV UsD 71.25 USD 65.12 HKD 65.79
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m Diversified Financial Services 15.85% The Fund's return in April is 0.41%", significantly outperforming the general market.
® Internet 15.74%
Real Estate 12.81%
m Retail 12.45%
u Investment Companies 7.33%

In April, China's credit market continued the recent bearish sentiment as the
worse-than-expected domestic real estate sector, the lukewarm investor sentiment
toward the riskier asset classes, and a volatile global market environment have

- ® Computers 3.76% repriced the market lower, especially the high yield space.
' m Coal 3.74% We have kept the Fund's holdings well-diversified in terms of industries, along with
, m Engineering & Construction 3.73% the barbell strategy which is well positioned to both high yield bond carry strategy in
‘ Others 20.54% the short-end and active credit spread trading in the long-end. Our selective
= Cash & Cash Equivalents 4.04% convertible bond holdings have successfully added value to our performance as well.

We are underweight in the local government financing vehicle (LGFV) sector.

® China 76.72%
Central banks' pivot tendency and rates path are getting clearer, despite the

Country/Region Allocation (%)

= Hong Kong 11.06% continuous emphasis on data dependency. We think the current regional banking
and the commercial real estate woes can potentially morph into larger crises with

United States of America 4.48% serious repercussions and damages, which forbid further hikes to more restrictive
levels. This is especially true for the US and the Fed. We also think the directions of

® Macao 3.69% inflation trajectory in the major global economies are steadily downward from now
on. The next volatility event may result from the big discrepancy of how many rate

B Cash & Cash Equivalents 4.04% cuts investors have priced in vis-a-vis what policymakers have articulated so far,

and the eventual convergence of the two. We maintain our view since the
beginning of this year that recessionary worries and geopolitical risks, and as
volatility builds up, make big risk events due to unknown-unknown factors become

" " A6.97% more likely. We expect more shoes to drop in the coming months apart from what
’ has already transpired.

= BBB 48.31% Chinese markets have quite calmly waded through an otherwise very tumultuous

BB 20.02% period. As more economic data came in, the encouraging policy shifts and the

surprisingly smooth reopening of the domestic economy have borne fruit. That

mB1.85% being said, a still subdued level of confidence and real estate rebound, as well as

o the worrying headwind of LGFV financial problems have contributed to the recent
® Unrated 18.81% lackluster market performance. In our opinion, the policy combination announced
® Cash & Cash Equivalents 4.04% so far is actually very encouraging and substantive in terms of policy re-adjustment
and revival of economic development for the next three to five years. The potential
. 5 risk lies in the scenario that policymakers may have overestimated the short-term
Top 5 Holdings (%) cyclical momentum and hence under-delivered stimuli and reforms, especially
Holdings Coupon Maturity (%) against the current global political and economic environment. We reiterate our
view that deposit rate cuts are needed whenever feasible, and larger-scale policy

Golden Eagle Retail Group Ltd 4.625% 21/05/2023 5.64% packages for personal consumption and private sector capital expenditure need to
Citigroup Global Markets Funding . 25/07/2024 2.48% bg annot_mced and implemented quickly in ) order to maintain economic
uxembour| rejuvenation. The sector also needs meaningful mid-term reform plans to
Luxembourg SCA : j tion. The LGFV sector al d gful mid-t form plans t
Universe Trek Ltd 2.500% 08/07/2025 3.97% stem systemic risk, which is looming ever larger. Looking forward, we are cautiously

timistic about China' ing trend and luati f Chi ts i
Shui O Development olding il 5750%  12/11/2023  3.70%  Shaumite 2bout China' reopering rend and 2 revaluation of Chin ssiets I
Lenovo Group Ltd 5.875% 24/04/2025 3.76% overall bullish.

House Award

Bloomberg ESG @
Businessweek @ 2031

5 0 S/ SRR ===

@ AsiaRisk Asset management (6)
— Awards  Frodedn

EE 2020 Winner Algsget Mgnagérr?ent (Hong Kong)

4 Credit rating allocation by Ping An of China Asset Management (Hong Kong) Company Limited assigns each security or its parent company the higher rating from three credit agencies (Moody’s, S&P
and Fitch). If only one agency assigns a rating, that rating will be used. Securities that are not rated by all three agencies are reflected as unrated. The lower the overall credit rating, the riskier the
portfolio. The credit rating is expressed as a regular letter rating (from high to low quality): AAA, AA, A, BBB, BB, ...D. ° Source: Bloomberg Businessweek/Chinese Edition ESG Leading Enterprise Awards
2021 (ESG Investing), as of November 2021. ® Source: Asia Risk Magazine Asia Risk Awards 2020 (Asset Management Firm of the Year), as of September 2020. » Based on Class S (USD) (UH) (R).

Fund Allocation: Fund allocations are a percentage of investments in asset categories (i.e. total sum of investments in securities, cash at bank and interest receivable on securities) as of the end of the
period. The asset category of the Fund is based on its predominant investments under normal market conditions. The Fund may shift allocations among asset classes at any time without prior notice.
Percentage may not equal 100% due to rounding. Top Holdings: These securities do not represent all of the securities purchased, sold or recommended for clients, and the reader should not assume that
investment in the securities listed was or will be profitable. The portfolio manager for the Fund reserves the right to withhold release of information with respect to holdings that would otherwise be
included in the top holdings list. Review and Outlook: Unless otherwise specified, all market data contained herein are from Bloomberg.

Contact Us:

asset.pingan.com.hk (+852) 3762 9292 8 PUB_PAAMHK_IS@pingan.com.hk

Disclaimer

China High Yield Private Strategy Bond Fund (the “Fund”), a sub-fund of Ping An of China Asset Management Fund, has been authorized by the Securities and Futures Commission of Hong
Kong (“SFC”) (SFC authorization is not an official recommendation or endorsement of the Fund nor does it guarantee the commercial merits of the Fund or its performance. It does not
mean the Fund is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of investors). Information herein has not been independently verified
but is based on sources believed to be accurate and reliable as at the date it was made. Any projections or other forward-looking statements regarding future events or performance of
countries, markets or companies are not necessarily indicative of, and may differ from, actual events or results. No warranty of accuracy is given and no liability in respect of any error or
omission is accepted. Ping An of China Asset Management (Hong Kong) Company Limited ("PAAMC") reserves the right to revise any information herein at any time without notice. The
contents of this factsheet are for information only and no offer or solicitation to buy or sell securities and no investment advice or recommendation is made herein. Investment involves
risks. Investors should not only base investment decisions on this factsheet alone. The past performance is not indicative of future performance. The price of the Fund may rise or fall and
investors may lose some or all of their investment. This factsheet is issued by PAAMC and has not been reviewed by the SFC.



