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Disclaimer

This presentationis prepared by Premium ChinaFundsManagementfor generalinformation only and does not constitute a
prospectus.an offer or an invitation to subscribeto any securities,or advicein relation to any securitiesor financialproducts It
doesnot take into accountthe investmentobjectives financialsituation or needsof any person Youshouldassessvhetherthe
information is appropriatefor you and considertalkingto a financialadviserbefore makinganyinvestmentdecisions

The commentscontained herein are expressionsf belief only and should not be relied upon as authoritative or without the
NB O A LawrSndeépéndentverificationor in substitutionfor the exerciseof judgmentby anyrecipientand are subjectto change
without notice.

PremiumChinaFundsManagements the trading name of PremiumChinaFundsManagementPty Ltd ABN98 113856214, ACN
113856214, AustralianFinancialServiced.icenceNo. 291570

Equity TrusteesLimited 6 & 9 |j (dxkbiza@(iABS 46 604 031 298, AFSINo. 240975 is a subsidiaryof EQTHoldingsLimited, a
publiclylisted companyon the AustralianStockExchang€ASXEQT)js the ResponsibléEntity and issuerof units in the Premium
ChinaFund,PremiumAsiaFundand PremiumAsialncomeFund

The information is taken from sourceswhich are believedto be accurate at the time, but neither Premium China Funds
Management,Equity Trustees,Value Partners,nor any of its related parties, its directors or employees,provide warranty of
accuracyor reliability in relation to information containedin this presentation,or acceptdiability to anypersonwho reliesonit.

Pastperformanceis no indicationof future performance Unlessexpresslystated,none of the information shouldbe takento be a
recommendation

Investors should considerthe Product DisclosureStatement (PDS)relating to each Fund in deciding whether to acquire or
continueto hold unitsin the Fund ThePDSs availablefrom www.premiumasiafund€om.au.
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http://www.premiumasiafunds.com.au/

Introduction

ValuePartnersisone of | a Anho$2 astablishedassetmanagers Independent asset manager
with across
equities, fixed income, alternatives multi-asset portfolios and

S . Value Partners is listedn the Hong Kong
guantitativeinvestmentsolutions

Stock Exchange since 22 November 2007.
wherethe @ A R $flvdluginvesting > 00k €00 806 HK)

areimplementedandtransmitted to future generationst Shareholding structuré

A 43.8% Management and counders

A 56.2%- Public shareholders
For example,

,,/\/ our flagship
offers 28 years of outstanding returns
and our compensation structure is
closely aligned to fund performance
focusing on Greater China and Asialapan

O‘ investments

wWon since

&

h

establishment

, with officesin ShanghaiShenzhen,
Kuala Lumpur, Singapore,London, and representative offices in
Beijing,providinglocalizedresearchandclient servicing

® EYyR O2YYAGGUSR (G2 NBaz2f gAay3
gueries in an effective and timely manner

@]
>
(s}
<
[e=tN
QX
Q

Source: Value Partners
1. Data as at 31 March 2021 (Value Partners, unaudited).
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Investment Philosoph

Val LUUE o Investin companies withuality fundamentals
trading below their intrinsic value

o0 Prefercontrarian and non-consensusdeas

Hunt for the 3Rs 6500+ company visits

Bottom-up Picking

o0 Onthe-ground, inrdepth 360
degree reviewof companies

o the Right business, run by
the Right people, and at

the Right price o Dedication andnsightto the

local marketthrough
extensive relationships

o High conviction ideas _
driven by oury ¢ | £ 1 © (i ®d@oughaudit anddue

SEGN} vYAaube dlbogngeshecks

fundamental analysis
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Countercyclical Policies Lead Emerging Opportunit

Current Inflation 0.9% 7.9%
(Feb 2022)
Central Bank Interest 2.85% 0.25-0.50%
Rate
Forecast interest rate Decrease Increase

Movement in 2022

Austerity Measures Property Market Not seen since Lehmar
Rebalance and Anti Brothers Collapse
Monopoly Campaign
2021
Social Inclusion PoliciesCommon Prosperity goe NIL

launched in 2021
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Chinag Policy highlights from Two
Sessions In early March 2022

Targets

A GDP growth around 5.5%( )

A CPI around 3%

A Urban unemployment rate below 5.5%
Key stimulus

Unleash fiscal package Accommodative monetary policy Examples of recent local
government easing policies

Infrastructure investment:growth  Countercyclical monetary policy: Kunming:Step up monetized
accelerated from 0.4% in 2021 to China is loosening while developed resettlement: reduce down

5-10% in 2022 markets are tapering payment ratio for secondhome
purchases

Job creation>11 million RRR cut:100bps cut in 2021, and by Nanjing:First home mortgage

further 25 bps in 2022 rate lowered the second time
this year to 5.2%.4%

Support for SMEs: Liquidity improvement: both M2
ARMB2.5trn of tax refunds & cutp and TSF growthjuickedin March
AR&D tax rebate raised to 100%] 2022, t09.7%yoy and 10.6%yoy

Qinhuangdao:Non-local
households can buy a second
home

Quzhou Removal of the fyear
holding period

Source: NPC, 2022 Fiscal Budget Report, various news, April 2022
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Common prosperityc Opportunities

Sectors that benefit from common prosperity:

Sectors Policy goals

A Higher disposable income and higher propensity to
consume through:
Consumption upgrade A Urbanization
A Improving social welfare and pension reform
A Reducing mortgage burden

New energy A Decarbonisation

A Divestment from property

e A Risingmiddle class population

A The new rules should be set in the coming 1 to 2 years time

A If these principles are executed successfully, it will result in:
A More sustainable economic growth
A Social stability, harmony and happiness
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Slowdown of the property market
Dropped sales and low valuations

A Tightened policy within the property sector has caused contracted sales to plummet
and some highkgeared developers to default

ALG KIFra ftaz2z aSyid LINRPLISNIe& RSYSt 2LISNAEQ
YSe RSOSEt2LISNBQ O2yGNF OGSR &l fDefaultedl gevelopers H

Sales (RMB bn YoY% MoM% . . .
( ) : : 1. China Evergrande 4. SinicHoldings
Jan 2022 335.7 -44% -46%
2. KaisaGroup 5. Fantasia Holdings
Feb 2022 268.8 -46% -20%
Mar 2022 360.7 -50% +34% 3. ChinaAoyuanGroup 6. Sunshine 100
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Asian high yield bonds provide excellent value

Yield To Worst
25.0%

21.6%

20.0%

15.0%

10.0%

5.0%

0.0%
China HY

Source: Bloomberg, as at 27 April 2022

Bond valuation of global credit markets

12.9%

Asia HY

9.4%

EM HY

6.8%

US HY

6.1%

EU HY
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China high yield credit spreads at 3 Standard Deviatic
cheaper over the last 5 years

bps
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2000 +3s.d.

1500
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- average of China HY
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—Asia HY Spread —China HY spread
Source: JPM Chase Asian HY Credit Index and Bloomberg China HY Index, as at 21 Apr 2022
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Premium Asia Income Fund Update

Premium Asia Incomé&und
Performance Update

As at 31 Marcl2022¢ net of all fees

Cumulative Return (since launcinet of fees)

150%

110%

One month -1.95%
Three months -71.21% 70%
Six months -16.24% 30%
One year _14.33% -100/ T T T T T T T T T T T T T T T T T T T
YN N 9S8 R 99N N8 %3388 N
D O Do DO Do DO DA Do DA DO Do DO
2tttz
Since launch* +108.45%
Portfolio characteristics as at 31 March 2022
Cash yield 6.88%
Annualised return +7.19% Yieldto maturity / put 20.19%
Timeto maturity, years 3.70
Annualised volatility 6.37% Modified duration, years 2.92
Numberof bond positions 93
Source: Link Fund Solutions; Bloomberg
*Launch Date: 3Dctober2011
Past performance is not indicative of future results
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month return
July 2012 8.30% 15.90% 7.60% +11.04%
November 2018 7.70% 15.30% 7.60% +17.20%
March 2020 8.68% 16.29% 7.61% +15.22%
March 2022 6.88% 20.19% 13.31% 2?7
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Distribution Trackrecord

Distributions (%)
14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%
Fy12 FY13 Fy14 FY15 FYl& FY17 FY18 FY19 FY20 FY21  FY22 (YTD)

The manager intends to distribute minimum 1.5% per quarter. However, there is neither a guarantee that such distributlmnsadle. Distributions may be paid from capital of the Fund. Investors
should note that where the payment of distributions are paid out of capital, this represents and amounts to a return eawdthaf part of the amount that have been originally invested or capital
gains attributable to that and may result in an immediate decrease in the value of units. Source: Link Fund Sdddtibtasch2022.
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Sector and Geographical Exposure

China/Hong Kong 64%

Indonesia
India
Singapore
Korea
Macao
Malaysia
Mongolia
Others
Cash & FX Hedges

BB 29%

B & Below
NR
Cash & Hedges

Real Estate 27%
Utilities
Materials
Transportation
Sovereign
Consumer Services
Energy
Capital Goods
Diversified Financials
Banks
Automobiles & Components
Insurance
Retailing
Other

Cash & FX Hedges

Source: Link Fund Solutions Pty Ltd, Macquarie Investment Management Ltd and Bloombe3d,Marah2022. Due to rounding, exposure may not add up to 100%.

* Exposure refers to net exposure (long exposure minus short exposure).
# Classification is based on Global Industry Classification Standard (GICS).
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Premium Asia Income Fund Against The Universe

Volatility/Return

PIMCO Global Credit FundWholesale Class

PIMCO Diversified Fixed Interest <> Premium Asia Income Fund
Fundt Wholesale Class Principal Global Credit Opportunities Fund

. . e Bentham High Yield Fund
Vanguard International Fixed Interest
Index Fund (Hedged) ¢ © Bentham Professional Global Income Fund
iShares Global Bond
Index Fund o e UBS Global Credit Fund
UBS Diversified Fixed Income Fund o ¢
° °® ¢ PIMCO Global Bond FundWholesale Class

Schroder Absolute Return Income
Fund- Wholesale Class °

Schroder Fixed Income Fund Franklin Templeton Multisector Bond Fufid

Macquarie Income Opportunities Fund

3% 6% 9%
Annualised Volatility (%)

Source: Financial Expresdata from 31 August 2011 (inception of Premium Asia Income Furgi) March2022
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Premium Asia Fund Fee Reduction & Performance

Fee reduction from 3 July 2019 Competitive fees: Premium Asia Fund vs Platinum Asia Fund
A Performance fee removed

A Management fee reduced to 1.33% p.a.
A PDS in market fromstluly 2019 Year Premium Asia Fund | Platinum Asia Fund Exce;zgﬁtsjr;n over
Cumulative Returns
330% 2010 9.2% 4.4% 4.8%
Premium Asia Fund
2011 -9.9% -19.6% 9.7%
280% Platinum Asia Fund
______ MSCI Asia Ex-Japan 2012 22.1% 24.9% -2.8%
230% 2013 29.3% 26.2% 3.1%
2014 12.1% 22.0% -9.9%
180%
2015 9.2% 2.0% 7.2%
130% 2016 2.0% 0.3% 1.7%
2017 31.8% 35.3% -3.5%
80%
2018 -6.0% -10.2% 4.1%
30% 2019 23.3% 18.6% 4.8%
2020 23.0% 27.2% -4.2%
-20% o o — N ™ < o) © N~ o) o o —
g 2 4 & g8 3 8 ¢ 5 8 g 8 & 2021 6.1% -2.5% 8.6%
(8] (8] (8] (8] (8] (8] (8] (8] (8] (&) (&) (&) o
(0] (0] (0] (0] (0] (0] (0] (0] (0] (O] (O] (O] (0]
o a a o al al al al al al al al al 2022 (YTD -16.5% -10.9% -5.6%

Data as at 31 March 2022

Source: LonseRate

Inception Date: 1 December 2009. Past performance is not indicative of future results.

*Refers to inception of Premium Asia Fund starting first full month, which is 31 December 2009.

Data as at 31 March 2022
Source: Morningstar &onsedRate
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Drawdowns have happened Before

Cumulative Returns
330%
= Premium Asia Fund
280%
230%
180%
_Q0
130% 9%, 4 months to recover
-16%, 5 months to recover
80%
-27%, 14 months to recover
30%
L] L] L] Al L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L]
-20%
(@] (@] o — — N (q\] o o™ <t <t 0o Lo [(o] (o] N~ M~ [e0) 0] (o)) (o] o o — —
o — — — — — — — — — — — — — — — — — — — — N N AN (9]
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() > (] =) (O] =) (O] 5 (O] 5 (O] > (] 5 () =) (0] =) (O] =) (O] >S5 (O] S (O]
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Source: Morningstar, Link fund Solutions as at 31 March 2022
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Premium Asia Fund adds diversification and helps reduce ASX Correcti

10 Worst Months for the S&P/ASX 300 TR

1 Mar-20 -20.83% -7.61% +13.22%
2 Felb20 -7.76% +0.03% +7.79%
3 Augl5 -7.70% -6.98% +0.72%
4 May-10 -7.954% +3.08% +10.62%
5 May-12 -6.74% -0.03% +6.71%
6 Jan22 -6.45% -1.99% +4.47%
7 Sepll -6.28% -9.42% -3.15%
8 Janl0 -6.17% -2.53% +3.64%
9 Oct18 -6.16% -8.66% -2.51%
10 Janl6 -5.45% -8.14% -2.69%

Source: SQM Research
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Sharpe and Information Ratiogisualised

Sharpe Ratie Defined as the difference between the returns of the Information Ratio - Defined as the active return (the difference
investment and the risk-free return, divided by the standard between the returns of the investment and the returns of the
deviation of the investment (i.e., its volatility). It represents the benchmark) divided by the tracking error (the standard deviation of
additional amount of return that an investor receives per unit of the active return, i.e., the additional risk). It represents the
increase in risk. additional amount of return that an investor receives per unit of

increase in risk.

Sharpe Ratios vs Peers Information Ratios vs Peers
1.0 0.6
0.47
0.57
05 0. 480 44 0 41 0.44 0.46 0.4 0.38 0.37
' O 31 0.25 0.27
0.2 0.14
0.0 . 0.07
0.0 2.01 — ]
05 -0.05
-0.2
-1.0
0.4
-1.201:08
-1.5 -0.48
1Year 3 Year 5 Year 7 Year 10 Year -0.6
1year 3 year 5year 7 year 10 year

B Premium Asia Fund ® Peer Median
® Premium Asia Fund B Peer Median

Source: Morningstar, Link fund Solutions as at 31 March 2022
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PAF Geographical and sector exposure

Geographical Exposute Sector Exposuré
Taiwan 20% Information technology 32%
Consumer staples 11%

Hong Kong 17%

Communication service 9%

0,
South Korea 13% Industrials 9%
China A Share Consumer discretionary 7%
Red Chips 11% Real estate 7%
Banks
H Sh 9
ares 11% Other financials
Singapore Materials
Indonesia Insurance
Utilities
Others
Energy
Cash* 8% Cash* 8%
0% 5% 10% 15% 20% 25% 0% 10% 20% 30% 40%

Data as at 31 March 2022
Source: Value Partners, Bloomberg.

A Classification is based on Global Industry Classification Standard (GICS).
# Exposure refers to net exposure (long exposure minus short exposure). Derivatives e.g. index futures are calculated®hasstbad of notional exposure.

* Cash includes receivables and payables (except cash for collaterals and margins)
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Premium Asia Fund

Portfolio Characteristics

Top 10 Holdings Industry” Listing %

Taiwan Semiconductor Manufacturing Co LSemiconductors & Semiconductor Equipment Taiwan 8.9%
Samsung Electronics Co Ltd Technology Hardware & Equipment South Korea 5.8%
China Mobile Ltd Telecom Services Red Chips 3.7%
Tencent Holdings Ltd Media & Entertainment Hong Kong 2.6%
China Resources Land Ltd Real Estate Red Chips 2.4%
China Telecom Corp Telecom Services H-shares 2.2%
China Merchants Bank Co Ltd Banks H-shares 2.1%
Inner MongoliaYililndustrial Group Food, Beverage & Tobacco China Ashares 2.1%
China Mengniu Dairy Co Ltd Food, Beverage & Tobacco Red Chips 2.0%
Techtronic Industries Capital Goods Hong Kong 2.0%

Basic elements Top Contributors by Holdings

(data as 3%t March 2022) Average Weightin Contribution
P/E (x) 10.1x Orient Overseas 0.76% 0.83%
P/B (x) LA cosco Shipping Holdings 0.78% 0.70%
Dividend Yield (%) 35%  Chow Tai FooBewelleryGroup 0.92% 0.42%
No. of holdings 86 NsysCo., Ltd. 0.00% 0.31%
Data as at 31 March 2022
Source: Link Fund Solutions Pty Ltd, Bloomberg PT Link NeTbk 0.71% 0.29%
"Classification is based on Global Industry Classification Standard (GlGoy-
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Portfolios iIn 3 Main Buckets

E A2 E R

waimai.meituan.com hina Mobile

CHINA MERCHANTS BANK

em‘ﬂ_#lﬂ @ Fepryepe

IVIETIIDIFR /.

F N

Premium China 29 Think Asia
Funds Management Think Premiumm




What we have avoided?

*Recently rebuilding
position
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