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+  CSOP Shen Zhou RMB Fund (the “Fund”) invests primarily in RMB denominated and settled debt instruments within mainland China through the RQFII quota of

the Manager.

*  There may not be a liquid and active market in the PRC debt securities and the Fund may be subject to liquidity risk.
*  RMBiis currently not freely convertible and is subject to exchange controls. There is no guarantee that RMB will not depreciate.
* Investment in the China market is subject to concentration risk and risks associated with changes in the PRC laws and regulations (such as PRC tax laws and

repatriation policy).

*  The Fund is exposed to the credit/insolvency risk of issuers. Downgrading of credit rating of the debt securities and an issuer may adversely affect the value of the

Fund

* Any increase in interest rates or changes in the Chinese government’'s macro-economic policies may adversely impact the value of the Fund’s fixed income

portfolio.

* Investors should not invest in the Fund solely based on this material.

Investment Objective

The Fund seeks long term and stable capital growth and interest
income through investment primarily in bonds issued within mainland
China through the RMB Qualified Foreign Institutional Investors
(“RQFII”) quota of the Manager.

Fund Information
Legal Structure
Manager

Fund Size

Base Currency

Share Class Currency
Dealing Frequency
Dividend Frequency*
RQFII Custodian

Trustee

Hong Kong Unit Trust

CSOP Asset Management Limited

RMB 154.69 million

RMB

RMB, USD, HKD

Daily

Quarterly

China Construction Bank Corporation

CCB (Asia) Trustee Company Limited

Share Class Information

Share  Net Asset
Class Value
Class |

RMB 10.37
Class |

USD 9.39
Class |

HKD 9.45
Class

A RMB 9.84
Class

A USD 9.00
Class }
A HKD

Footnote:

Inception
Date

22-Feb-12
08-Jul-14
04-Jun-14
22-Feb-12
19-Jun-14

25-Aug-14

ISIN Code

HK0000099181

HK0000186046

HK0000186053

HK0000099173

HK0000186020

HK0000186038

1. NAV to NAV performance with dividends reinvested.
2. Performance comparison data (not benchmark) for ChinaBond Composite Total Return Index in RMB, Bloomberg Ticker: CTAGTRID Index is not available this month.
3. Calculated since the inception date of 22 February 2012.
4. The frequency of dividend distribution may change at the discretion of the Manager.
5. Ex-dividend Date: 4 January 2021; dividend will be paid in the relevant share class currency per unit. Please refer to the Investment Manager’s website for dividend composition.
6. Dividend payment is not guaranteed, and is not indicative of the return of the Fund. Dividend yield is annualized. Annualized dividend yield = (sum of last 4 quarter dividends) / current NAV. The annualized dividend
yield calculation has been changed since July 2017 to avoid any volatility from reliance on annulation of the last one quarter of dividend only.

Bloomberg Code

CSOPSZI HK

CSOUSDI HK

CSOHKDI HK

CSOPSZA HK

CSOUSDA HK

CSOHKDA HK

Cumulative Performance(%)t

Share Class 1 Month 6 Month 1 Year 3 Year
Class | RMB -0.29 -5.19 -3.80 4.56
Class ARMB -0.40 -5.45 -4.27 3.00

Calendar Year Performance(%)?

Share
Class

IRMB 4.73 1.05 7.99 7.94 211 0.86

20123 2013 2014 2015 2016 2017 2018 2019

Since

Inception3

34.38
28.27

2021

2020

YTD

3.79 4.19 -2.29 0.10

ARMB 4.32 0.45 7.46 7.38 1.58 0.39 3.22 3.67 -2.79 0.00
e C|ass | - RMB

40% A
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Source: CSOP

Minimum  Preliminary Management Last Dividend

Investment Charge Fee Distribution® Yield®

1,000,000 Up to 3% 1% p.a. 0.05 1.93%

200,000 Up to 3% 1% p.a. 0.05 2.13%

1,000,000 Up to 3% 1% p.a. 0.05 2.12%

20,000 Up to 3% 1.5% p.a. 0.05 2.03%

4,000 Up to 3% 1.5% p.a. 0.05 2.22%

20,000 Up to 3% 1.5% p.a. N/A N/A

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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Portfolio Characteristics Top 5 Holdings

Average Duration 1.53 Security Name % of NAV
Average Credit Rating AAA HAINAN DEVELOP HLD FRN 04DEC2021 6.56
Average Yield-to-Maturity 6.22%
. SH POWERLONG IND DEV 7.2% 20NOV2024 6.50
Number of Bond Holdings 17
o B 0,
Credit Rating SHENZHEN METRO 3.62% 06NOV2023 6.48
3.86%
SUNAC REAL ESTATE GROUP FRN 16AUG2021 6.47
B AAA
B AA+ XJ 12TH SHI PROD STATE 4.66% 11APR2023 6.47
HAA
ENR Sector Allocation

® Money Market Fund

M Cash and Others
Cash and Others

Source: Wind
. Industrials .76
Asset Allocation 43.76%
Real Estate
M Inter-bank Bonds Financials

B Exchange Bonds Information Technology

Energy

& Money Market Funds
Money Market Funds 3.86% Source:Wind
M Cash and Others R

Source: Wind

Manager’s Comment

In terms of macroeconomic fundamentals, the national manufacturing PMI in March came in at 51.9%, 1.3 ppts higher than that in February,
and the non-manufacturing PMI was 56.3%, up by 4.9 ppts than the previous month. It has been the thirteenth consecutive month for the
national manufacturing PMI to stand above 50. The new orders index came in at 53.6%. In terms of enterprise size, large, medium and
small-sized enterprises maintained a good operating situation. The PMI of large-sized enterprises was 52.7%, up 0.5% over the previous
month; the PMI of medium-sized enterprises came in at 51.6%, up 2% over the previous month; and the PMI of small enterprises
surpassed the midpoint of 50 for the first time, at 50.4%, up 2.1% over the previous month. The employment pressure in the manufacturing
industry eased. The March manufacturing employment index rose 2% to 50.1% from February, while the March non-manufacturing
employment index rose 1.3% to 49.7% from February.

In terms of inflation data, the February CPI fell 0.2% YoY and rose 0.1% from the previous month. The February PPI rose 0.8% YoY, and
the increase was 0.2% lower than the previous month. The reason for the increase of CPIl was that the Spring Festival came in February,
during which time the labor cost increased, and the international oil prices have also increased driven by seasonal factors. The increase in
PPl is mainly due to the continuous improvement in domestic demand and the continuous rise of international commaodity prices.

In terms of financial data, New RMB loans increased by 1.36 trillion yuan in February, a year-on-year increase of 452.9 billion yuan. New
social financing reached 1.71 trillion in February, an increase of 839.2 billion yuan compared with the same period last year. In the sub-
categories of loans, medium and long-term residential loans have increased significantly due to the scorching property market. The
excessively fast-rising housing prices in some areas have also aroused the attention of regulators. Medium and long-term corporate loans
have also increased a lot due to the demand of corporate capital expenditures. In February, M2 increased by 10.1% YoY, 0.7% higher than
last month. Meanwhile, M1 increased by 7.4% YoY, 7.3 ppts lower than the figure in January. MO increased by 4.2% YoY, compared with a
decrease of 3.9% in January.

Disclaimer

Investment involves risk. Please refer to the Explanatory Memorandum and the Key Facts Statement for further details including the risk factors. Future performance and the capital value of the Fund
are not guaranteed. The value of units may rise as well as fall, past performance figures 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.

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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Manager’s Comment (Continued)

In terms of funds, the overall fund’'s situation was tightened in February. The weighted average interest rate for interbank lending in
February was 2.06%, 0.28 percentage points higher than the previous month and 0.23 percentage points lower than the same period last
year; the weighted average interest rate for pledged repo was 2.1%, 0.03 percentage points higher than the previous month and 0.29
percentage points lower than the same period last year, respectively.

The central bank’s monetary policy remained stable. The 10-year government bond yield fell from 3.27% to 3.19% in March, and the 10-
year CDB yield dropped from 3.74% to 3.62%. More attention would be paid to the economic data in March.

Disclaimer

Investment involves risk. Please refer to the Explanatory Memorandum and the Key Facts Statement for further details including the risk factors. Future performance and the capital value of the Fund
are not guaranteed. The value of units may rise as well as fall, past performance figures 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.
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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