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CIES Eligible#

* The China New Balance Opportunity Fund (the "Sub-Fund") is a sub-fund of the China Southern Dragon Dynamic Fund (the "SICAV"), which is an open-ended
investment company domiciled in Luxembourg and primarily invests in equity securities which have substantial exposure to Greater China. The value of the Sub-
Fund can be volatile and could go down substantially and you may lose entire amount of your investment.

Some of the assets of the Sub-Fund are denominated in RMB. Unitholders will be exposed to movements of the exchange rate between the currency of the class of

Shares they invest in and RMB. RMB is not a freely convertible currency. There can be no assurance that RMB will not depreciate.

The Sub-Fund invests in Mainland China so it may be subject to emerging market risk and concentration risk.

« Unitholders of certain classes may incur a performance fee notwithstanding the Unitholders may have suffered a loss in the investment in the Shares. The
performance fee may create an incentive for the Manager to make investments for a Sub-Fund, which are riskier than would be the case in the absence of a fee
based on the performance of a Sub-Fund.

» The Manager may, at its discretion, pay dividends out of capital. Payment of dividends out of capital or effectively out of the capital amounts to a return or withdrawal
of part of an investor’s original investment or from any capital gains attributable to that original investment. Any distributions involving payment of dividends out of the
capital or effectively out of the capital of the sub-fund may result in an immediate reduction of the NAV per Unit.

« Investor should not invest in the Sub-Fund solely based on this material alone.

Risk Disclosure

# The Hong Kong Dollar class of the Sub-Fund is one of the eligible collective investment schemes for the Hong Kong Capital Investment Entrant Scheme (CIES).

Investment Objective Cumulative Performance(%)*

To achieve _medium t_o long-term capita_)l apprgciation by participating in Share Class 1Month 6 Month 1 Year 3 Year Sinc_e ,
the economic growth in the Greater China region. Inception
LlassAUSD- 059 072 1278 4762  59.08
Fund Information Class 1USD - 0.68 2025  -1190  -4539  94.44
Legal Structure Luxembourg SICAV (UCITS) Index? 0.84 -4.45 -17.00 -46.53 12.78
Manager CSOP Asset Management Limited Calendar Year Performance(%)?
Fund Size USD 47.80 million 2:‘;’: 20113 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 f(‘f[‘;
Base currency UsD SEESJS—AACC 5.02 2578 0.00 12.72 -0.48 47.54 -33.53 22.87 60.57 -9.65 -28.72 -14.85 1.19
SharelClass Currency RMB4, USD, HKD, EUR4 SESS_IACC -7.66 34.94 3059 1.47 11.90 0.57 40.13 -32.97 24.15 55.58 -8.22 -27.98 -13.99 1.45
Index? -19.06 23.11 3.95 828 -7.64 1.80 54.41 -18.86 23.72 29.61 -21.67 -21.77 -11.11 -2.27
Dealing Frequency Daily 7
280% - Class A - USD Index
Management Company Lemanik Asset Management S.A. igg:ﬁ’ ]
Administrator/Depositary  Citibank Europe plc, Luxembourg Branch 1283
80% -
40% -
0% -
-40% -
I3 ITILSSSSIIZZIZL]IRANAINIRAA
2585858383583 858288282535
- - = = - - - w w w (%}
Share Class Information
Inception Bloomberg Minimum Subscription Management Performance Last
Sl NAV Date bl (el Code Investment Fee Fee Fee Distribution
Class Z USD-Acc* - N/A LU1577344663 N/A 1,000,000  Upto 5% 1% p.a. 15% with -
performance
Class Z HKD-Acc* - N/A LU1577345041 N/A 8,000,000  Upto 5% 1% p.a. over high -
water mark
Class A USD-Acc 159.08 05-Dec-12 LU0708185235 CHNEBUA LX 5,000 Up to 5% 2% p.a.  Not Applicable -
Class A USD-Dis 119.32 26-Sep-14 LU1033680908 CHSNBAU LX 5,000 Up to 5% 2% p.a.  Not Applicable 0.97%
Class A HKD-Acc 166.41 7-Dec-12 LU0744789560 CHNEBHA LX 40,000 Up to 5% 2% p.a.  Not Applicable -
Class A HKD-Dis 130.37 10-Jun-14 LU1033681039 CNBOADH LX 40,000 Up to 5% 2% p.a.  Not Applicable 2.46%

Footnote:
1. NAV to NAV performance with dividends reinvested

2. The Fund uses MSCI China Index (total return in USD) for performance comparison only, not for benchmark, Bloomberg Ticker: MXCN Index; the index is changed from MSCI China Index (total return in HKD) to MSCI
China Index (total return in USD) since Jan 2017 to avoid pegged exchange rate fluctuation; index return is since 21 January 2011

3. Calculated since the inception date of each share class

4. Not available for public distribution in Hong Kong

5. Ex-dividend Date: 27 October 2014; dividend will be paid in the relevant share class currency per unit and paid out of capital (per share). Please refer to the I M:
2015; dividend will be paid in the relevant share class currency per unit. Please refer to the Ii

6. Ex-dividend Date: 16 D

’s website for dividend cc

g

ger’s website for dividend composition

7. The performance data source of the Product prior to 28 February 2023 was no longer apply. The performance data source of the Product was changed from USD I - Acc Share Class to the USD A - Acc Share Class

since 1 March 2023.

CSOP Asset Management Limited ; 2801-2803 Two Exchange Square, 8 Connaught Place, Central, Hong Kong SAR;
Tel: (852) 3406-5688 ; Website: www.csopasset.com; Email: investorservice@csopasset.com
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Share Class Information (Con’t)

Inception ISIN Code Bloomberg Minimum Subscription Management Performance Last

HEE R Date Code Investment Fee Fee Fee Distribution

Class | USD-Acc  194.44 21-Jan-11 LU0562028620 CHNEBAOLX 1,000,000 Up to 5% 1% p.a. -
20% with

Class | HKD-Acc - 07-Dec-12 LUQ0744789644 CHNEBHILX 8,000,000 Up to 5% 1% p.a. performance -
Class | USD-Dis - 25-Nov-15 LU1033681468 CSCNIUDLX 1,000,000  Upto5% 1% p.a. h°"delf 8"/*; 26.358
urdle rate
Class | HKD-Dis - 26-Jan-16  LU1033681542 CHNEIHDLX 8,000,000 Up to 5% 1% p.a. -
Portfolio Characteristics Top 5 Holdings
Cash Equity Exposure? 95.58%  security Name Sector % of NAV
Large Cap 80.25%  Tencent Holdings Ltd Communication Services  8.93%
Mid C 15.33% i i ) )
aLap ’ New Oriental Education & Consumer Discretionary ~ 7.56%
Technology Group Inc
Small Cap 0.00%
CNOOC Ltd Ener 6.30%
Standard Deviation (Annualized)® 26.81% 4 °
i010,11 - 0,
e [ 311% " bDD Holdings Inc Consumer Discretionary ~ 5.37%
Betal012 96.20% Tai Semiconduct
aiwan Semiconductor ) o
Alpha'012 (Annualized) 3.93%  Manufacturing Co Ltd Information Technology 4.72%
Country and Region Allocation Sector Allocation
Consumer Discretionary 31.98%
3.63%
Communication Services
Energy 13.69%
Financials 12.54%
m HK
Information Technology
mUs Industrials
mCN Consumer Staples
Health Care
H Cash and Others
Materials
Cash and others
Footnote:
8. Ex-dividend Date: 21 D ber 2017; dividend will be paid in the relevant share class currency per unit and paid out of capital (per share). Please refer to the Investment Manager's website for dividend composition.

9. Definition of market capitalization: Large Cap: >60bn HKD; Mid Cap: 10bn< x <60bn HKD; Small Cap: <10bn HKD
10. Calculated based on USD A - Acc Share Class, since 1 March 2023

11. Risk-free rate is 12month US Treasuries yield

12. Benchmark for calculation: MSCI China Index (total return)

CSOP Asset Management Limited ; 2801-2803 Two Exchange Square, 8 Connaught Place, Central, Hong Kong SAR;
Tel: (852) 3406-5688 ; Website: www.csopasset.com; Email: investorservice@csopasset.com


http://www.csopasset.com/
mailto:investorservice@csopasset.com

China New Balance Opportunity Fund DCSOP

ASSET MANAGEMENT

China Southern Dragon Dynamic Fund

All information as of 28 March 2024

CIES Eligible#

Manager’s Comment
Fund Performance

The Fund’s net asset value of the Class A USD (acc) and Class | USD (acc) increased by 0.59% and 0.68% this month and increased by 59.08%
and 94.44% since inception respectively, while MSCI China Index increased by 0.84% and 12.78% respectively.

Market outlook

In March, the Greater China equity market fluctuated narrowly. Under the catalyst of inline performance of major listed companies and marginal
improvement of macro data, major indices such as HSI and MSCI China all showed stable growth, and market sentiment was further repaired.
Domestically, by the end of March, about 35% of the companies in the MSCI China Index had released their 2023 fourth quarter earnings, with sector
performance largely in line with expectations and a year-on-year growth rate of EPS of about 10.5% on average. We believe that the performance of
domestic listed companies is generally resilient, and the probability of market adjustment due to downward revision of earnings expectations is
relatively low. On the global macro front, US economic data is generally improving, with employment and inflation levels still high, once again pushing
back market expectations for the Fed's rate cut. Against this backdrop, the US dollar index and US bond yields rose slightly in March, which was
inconducive to the valuation recovery of emerging equity markets. However, the Greater China equity market can move independently of other
emerging markets, which may be the result of the unwinding of the short-selling strategy of foreign capital on the Chinese stocks. Looking forward to
April, the earnings of Hong Kong-listed companies have been basically disclosed, and the first quarter earnings of A-share companies are expected
to become the next focus. Based on the domestic macroeconomic data and industrial enterprise earnings data from January to February, we are
relatively optimistic about the earnings growth and stock price expectations of most A-share sectors given the low base, and believe that strong
earnings support is beneficial to the stability of the Greater China equity market. In addition, the Politburo meeting will be held in mid-to-late April, and
we believe that the economic tone set at this meeting will have a significant impact on the subsequent trend of the Greater China equity market.

Disclaimer
. This is not an advertising document. The current document is intended for information purposes only and shall not to be used as an offer to buy and/or sell shares.
. Investment involves risk. Investors should read the Hong Kong prospectus, the Product Key Facts Statement and the key investor information document (KIID) (if applicable) for further details

including the risk factors. Future performance and the capital value of the Sub-Fund are not guaranteed. The value of units may rise as well as fall, past performance figures presented are not an
indicative for future performance.

. Notes for Taiwan investors: The Fund has not been reviewed or approved by the Financial Supervisory Commission in Taiwan. The Fund is only available to Offshore Banking Unit (“OBU”")
clients. OBU clients may not be protected either by various laws or regulations aimed to protect onshore investors, or by Financial Dispute Resolution Mechanism. OBU clients are encouraged to
seek professional legal and financial advice before investing.

. In Switzerland, the Representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Ziirich, whilst the Paying agent is NPB Neue Privat Bank AG, Limmatquai 1/ am Bellevue,
P.0.Box, CH-8024 Zurich. The basic documents of the Sub-Fund such as the prospectus, the key investor information document (KIID), the articles of association as well as the semi-annual and
annual reports may be obtained free of charge at the office of the Swiss Representative.

. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming shares.

. The Fund is authorized by the Hong Kong Securities and Futures Commission (“SFC”). SFC authorization is not a recommendation or endorsement of the Sub-fund nor does it guarantee the
commercial merits of a product or its performance. It does not mean the product is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of investors.

. This material has not been reviewed by SFC in Hong Kong.

Issuer: CSOP Asset Management Limited

CSOP Asset Management Limited ; 2801-2803 Two Exchange Square, 8 Connaught Place, Central, Hong Kong SAR;
Tel: (852) 3406-5688 ; Website: www.csopasset.com; Email: investorservice@csopasset.com
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