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* Q3 2024 Performance & Portfolio Review
** China Macro Update

% Portfolio Positioning

>

Portfolio Valuations
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o Significant change in Govt thinking & policy:

» Open ended commitment to boost growth
» Introduced over time
» Govt working hard to boost confidence

o While momentum trading dominates fundamentals will become more relevant:
* Foreigners still very sceptical — but incremental foreign flows likely
» Confidence indicators at all-time lows / Weak MS numbers will start to pick up

e Earnings more in focus with improved sentiment

o Massive domestic liquidity combined with improving local sentiment caps the downside and paves the
way for a sustained market improvement

o Over the last three years Bin Yuan has focused on fine tuning the portfolio to reflect the best growth
opportunities, and even with the recent bounce, these remain very attractively priced
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Portfolio Review
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Performance

Inception Date

Ending Date

2018/04/16

2024/09/30

3Q YTD 2023 2022 2021 ITD

All China Strategy - Hereford Funds Bin Yuan Greater China Sub-Fund
Bin Yuan Greater China Fund (Share Class L1) Net Performance
Benchmark*

Outperformance/(Underperformance)

23.12%  19.96% | 7.55% -21.17% -29.45% 10.02% 18.65%
23.19%  22.31% |25.09% -11.53% -23.61% -12.91% -4.77%

-0.07%  -2.35% [17.54% -9.64% -5.84% 22.93% 23.42%

* Benchmark represents MSCI China All Shares Net Total USD Return Index (Bloomberg ticker MXCNANM Index). It is used as benchmark since November 27, 2019. Before that,
MSCI All China Net Total USD Return Index (Bloomberg ticker M1ACN Index) was used as benchmark from the inception of May 2016 to November 26, 2019.

Reporting Currency: USD

September: in line with benchmark

* Main Contributors: Stock selection in Communication Services, Financials,
Consumer Staples, Materials

* Main Detractors: Allocation and Consumer Discretionary
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Q3: -2.35% vs benchmark

e Main Contributors: Stock selection in Communication Services
and Materials

* Main Detractors: Health Care and Underweight in large cap
internet




MSCI China All Shares Index Market Cap Q3 Performance (%)

MSCI CHINA ALL SHARES INDEX MARKET CAP PERFORMANCE (%)

Large-Cap ($20B - $50B) Mega-Cap (>$508B) Mid-Cap (<$20B)
Bin Yuan Exposure 9.2% 31.0% 57.8%
+24.6%

OW(+)/UW(-) -9.8% -16.8%
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MSCI China All Shares Index Sector YTD Performance (%)

MSCI CHINA ALL SHARES INDEX SECTOR PERFORMANCE (%)

COMMUNICATION CONSUMER INFORMATION CONSUMER
FINANCIALS SERVICES DISCRETIONARY ENERGY INDUSTRIALS UTILITIES MATERIALS REAL ESTATE TECHNOLOGY STAPLES HEALTH CARE
38.8 37.0
31.0
I
13.3

. 9 10.2% 19.4% - 15.5% 1.5% 7.4% - 14.9% 5.7% 13.0%
Bin Yuan Exposure _194% ° > >
OW(+)/UW(-) -8.1% -3.9% -3.3% -3.4% +6.7% -1.8% -0.1% -1.7% +5.9% -0.1% +8.0%
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But better than Mid Cap and Technology Focused Index

YTD
8% 8%
7%
7%
6%

5% M Bin Yuan Capital

4%

4%

M SSE Technology 50 Index
3%

2%
CSI'500
1%

0%
Outperformance:

+4.0% +0.5%

Mid cap technology growth stocks will outperform when market stabilizes

@ Signatory of:
T i u Principles for
swm‘n} mxﬁm Hn PRI Responsible 7

CAPITAL L 1 1] Investment

Investing for Better Life



Sector Attribution -2024 September

PORT Attribution Report: Attribution (o/2/2024 11:0213)

Portfolio HFBY
Benchmark MSCI CHINA ALL SHARES INDEX
Start Date 8/30/2024
End Date 9/30/2024
Currency usbD
Avg % Wgt Contribution to Return (%) Allocation Effect (%) Selection and Interaction Effect (%) Total Attribution (%)
Port Bench Port Bench
HFBY 100.00 100.00 23.24 23.29 -0.18 0.13 -0.05
Communication Services 10.18 14.72 3.05 2.87 0.19 1.14 1.33
Energy 1.97 3.79 0.26 0.17 0.37 0.16 0.53
Materials 5.54 6.05 LGG 1.30 0.04 0.40 0.44
Financials 10.52 19.03 2.19 3.87 -0.12 0.37 0.25 I
Consumer Staples 6.59 7.06 1.92 1.88 -0.02 0.15 0.14
Utilities 1.33 3.61 -0.10 0.25 0.36 -0.26 0.10
Health Care 13.45 5.06 2.83 1.15 0.17 -0.37 -0.20
Real Estate 1.54 0.57 -0.22 0.00 -0.22
Industrials 12.77 8.95 2.68 1.93 0.15 -0.57 -0.42
Information Technology 16.08 8.97 2.74 1.93 -0.30 -0.30 -0.59
Cash 4.43 0.05 -0.65 0.00 -0.65
Consumer Discretionary 17.14 21.22 5.95 7.36 -0.14 -0.62 -0.76
Difference* -0.12 -0.10
Fee 0.10
HFBY Gross Return 23.22 23.19 0.03
FX Impact -0.81 -0.76
HFBY Gross Return (Without FX Impact) 2241 2243 -0.02
*The Attribution Report is the raw data directly generated by Bloomberg Port Function. The
differences on the return of Portfolio
and Benchmark between Bin Yuan’s data and Bloomberg’s attribution report is caused by:
_ 1. Rounding Issue: Bloomberg calculation only allows 2 decimal points;
@ _ Signatory of 2. Foreign Exchange Rate: Bloomberg applies in-house exchange rate;
I s .:PR' Remnbreie 3. Uploading Frequency: Benchmark is uploaded on a monthly basis. 8
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Stock Contributors -2024 September

Performance Attribution

HFBY vs. ALL CHINA
2024 Sep
uUsD
Top
Name Contribution  Sector
688301 CH Equity IRAY TECHNOLOG-A 1.93 Health Care
BILI (ADR+H) BILIBILI INC-Z 1.75 Communication Services
2255 HK Equity HAICHANG OCEAN P 1.05 Consumer Discretionary
Bottom
Name Contribution  Sector
1816 HK Equity CGN POWER-H -0.10 Utilities
EH US Equity EHANG HOLDINGS -0.04 Industrials
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Sector Attribution -2024 Q3

PORT Attribution Report: Attribution (1o/0s/2024 16:08:59)

Portfolio HFBY
Benchmark MSCI CHINA ALL SHARES INDEX
Start Date 6/28/2024
End Date 9/30/2024
Currency usD
Avg % Wgt Contribution to Return (%) Allocation Effect (%) Selection and Interaction Effect (%) Total Attribution (%)
Port Bench Port Bench
HFBY 100.00 100.00 20.35 22.54 -1.69 -0.49 -2.18
Communication Services 10.14 14.56 2.68 2.67 0.21 0.94 1.15
Materials 6.38 6.25 1.51 0.83 -0.01 0.80 0.79
Energy 2.12 3.95 -0.13 0.00 0.45 -0.15 0.29
Utilities 1.60 3.79 -0.23 0.09 0.45 -0.35 0.09
Real Estate 0.19 1.57 0.16 0.49 -0.12 0.12 -0.01
Consumer Staples 7.16 7.25 1.38 1.60 -0.11 -0.03 -0.14
Information Technology 15.50 9.08 2.75 1.70 -0.30 0.08 -0.22
Financials 10.47 18.90 2.69 4.78 -0.67 0.43 -0.24
Industrials 12.64 8.95 2.50 1.74 0.16 -0.49 -0.33
Cash 3.35 0.09 -0.65 0.00 -0.65
Consumer Discretionary 16.72 20.68 5.37 7.32 -0.30 -1.00 -1.30
Health Care 13.73 5.02 1.58 1.33 -0.80 -0.81 -1.62
Difference* -0.39 -0.23
Fee 0.30
HFBY Gross Return 20.26 2231 -2.05
FX Impact -2.37 -2.11
HFBY Gross Return (Without FX Impact) 17.89 20.20 -2.31
*The Attribution Report is the raw data directly generated by Bloomberg Port Function. The
differences on the return of Portfolio
and Benchmark between Bin Yuan’s data and Bloomberg’s attribution report is caused by:
_ 1. Rounding Issue: Bloomberg calculation only allows 2 decimal points;
@ _ Signatory of 2. Foreign Exchange Rate: Bloomberg applies in-house exchange rate;
I s .:PR' Remnbreie 3. Uploading Frequency: Benchmark is uploaded on a monthly basis. 10
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Stock Contributors -2024 Q3

Performance Attribution
HFBY vs. ALL CHINA

2024 Q3
uUsD
Top

Name
BILI (ADR+H) BILIBILI INC-Z
601100 CH Equity JIANGSU HENGLI-A
2255 HK Equity HAICHANG OCEAN P
Bottom

Name
390 HK Equity CHINA RAIL GR-H
1816 HK Equity CGN POWER-H
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Contribution
1.42
1.15
1.04

Contribution
-0.26
-0.23

Sector
Communication Services
Industrials

Consumer Discretionary

Sector
Industrials
Utilities
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China Update
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China Market Remains Oversold

* The central government has the strong willingness and monetary and fiscal capacity to stimulate the economy

-> jssue long-term bonds and/or expand the PBOC’s balance sheet for:

Stabilizing the property market
Restructuring local governments’ debt
Subsidizing consumers, especially for low income group

DN NN

Investing infrastructure

* The incremental negative impact from US containing China is diminishing

* Low base impact of corporate earnings

e Valuations at the bottom

* Huge liquidity on the sidelines

Focus on the bottom

* Style reversion from large cap SOE to mid cap high quality information technology and healthcare

Determined to adopt counter-cyclical measures
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Balance Sheet Expansion of Central Banks in China and US

trillion USS
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1.25 trillion USS expansion potential

——Federal Reserve: Total Assets

—PBOC:Total Assets ——China-US Ratio (RHS)

Source: Bin Yuan Capital, Wind
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PBOC has ample room to expand its balance sheets
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Government Balance Sheet Healthier than US and Japan

Government Debt/GDP % by Countries
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Broadest Debt Measure
100%

(includes non-bond
borrowings of local govt
and quasi govt backed
vehicles)

Vs.
SOEs Equity Holdings =
50+% of GDP

m T aar The central government could enhance its leverage to bolster fiscal spending
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Expected Multi-Year Stimulus to Enhance both Liquidity and Demand

8.0 —_
RMB trillion RMB 5 Tn = 4% GDP .
L New Demand Creation
6.0
5.0
4.0
RMB 8 Tn
3.0 RMB 1+ Tn = 1% GDP —
’ = 6% GDP
0.0
Property New Infrastructure Upgrade Consumer Welfare and Subsidy
_____________________________________________________ Gov Spending (Deficit)
RMB 5 Tn RMB 1 Tn RMBITh . RMB 7 Tn = 5% of GDP
Financing Capability
PBOC BS Expansion Bank Government Leveraging
*  RMB 1tn with replenished
*  RMB 7tn expansion room if reach capital *  RMB 17tn leveraging room if
US levels (vs. GDP) *  10xleverage = RMB 10tn loan gov debt reach US level of
supply 113%
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Potential Funding Source - Household Deposits Minus Household Loans

If 25% of the net increase is allocated to spending

=6+% of GDP
70,000 billion RMB If 25% of the net increase is allocated to the equity market
—  =10% of floatable market cap
60,000
Net increase of
50,000 30 trillion RMB —
40,000
30,000
20,000
10,000
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Domestic Money on the Sidelines

Total A Share Market Capitalization / Household Savings

100.00 200.00%
RMB:Trillion

90.00 180.00%
80.00 160.00%
70.00 140.00%
60.00 120.00%
50.00 100.00%
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30.00 60.00%
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==Total Market Capitalization == Ratio: Market Capitalization/Household Savings (Right)

Source: Bin Yuan Capital, Wind

Potential inflow into the A share market could reach up to 10% of the floatable market cap
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Tourism Strong but Spending per Capita Lower

Recovery of Domestic Tourism & Revenue during Major Holidays Since 2023 (vs 2019)
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National Holiday - Confidence Restoring
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The Divergent Trend of Foreign Ownership of Chinese Equities and Bonds

3.5%
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2.6%
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2.0%
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1.0%
0.5% 0.7%
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= Foreign Ownership of Total Chinese Bonds %

=== Foreign Ownership (via QFIl) of Total Chinese A Share Equities %

Source: Bin Yuan Capital, Wind, iFind

Some foreign fund stayed, but play defensively
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Foreigners Largely Sold Out of China Equities

Weekly Cumulative Net Fund Flows (USSm) into China Equities by Active and Passive Funds
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Source: EPFR, Morgan Stanley Research. Note: Data as of September 18, 2024. Only GEM equity funds benchmarked against MSCI EM are included

m Signatory of: 0 0 0 - ..
>3 i .PRl Pt for Any potential reversal of foreign capital outflow is positive
BINYUAN 1L ]
L 1 1]

Responsible
CAPITAL

Investment

22
Investing for Better Life



The Extreme End of the Pendulum

The Spread of SSE50 Index (Large Cap) vs. STAR50 Index (Mid Cap and Technology Focused)

(ZIN2;7’0.3562 H 2300.8943 L 2257.28381 Prev 2243.02
Sell MLRSHRNOLE=E 9% Actions ~ 97 Edit ~

pata  EEELREEF USRI =5t Price [ 09/25/2023 (I 09/24,/2024 [
Mult i 0.0] Mult const i@ = Normaliz IFactor [E 100.0
6M YID 1Y 5Y Max Daly ¥ Table

. - Track
Hi: 1 9

Hi: 100.1453
y ¥

The spread of
large cap over
mid cap at

historical high
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Healthcare Oversold

Healthcare-related Stock Weights in Local Mutual Funds

17.6%

16.7%
12.0% 10.0%

4.0% 4'7%
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===% in Local Mutual Funds ====9% in Local Mutual Funds (excl. Healthcare Sector Funds)

Sources: Citics Securities, Bin Yuan Capital

@ Signatory of:
—_—
m.l F=04 I ] Principles for
swvum} TTTER A .== PR | Responsible 22

CAPRITAL Investment

Investing for Better Life



Persistently Strong Fundamentals

Ultrasound’s Market Share in China

Aohua Endoscope's Bidding Amount
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Any marginal positive news could trigger sharp rebound

Historical Low Valuation for Growth Names

Strong Fundamentals but Share Prices have not followed
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Portfolio Positioning
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Sector Weight Movement

SUPCON TECHNOL-A
XI’AN SINOFUSE-A
JIANGSU HENGLI-A

SUNNY OPTICAL

Adds
MONTAGE TECHNO-A
SHANDONG HIMIL-A
35% CRRC CORP LTD-H
30%
25%
20%
15%
10%
5%
0%
Trims Digitalization
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BILIBILI INC-Z
TSINGTAO BREW-H
PDD HOLDINGS INC

MEITUAN-W
HAIER SMART H-H

Consumption/Service Healthcare Green

CHONGAQING BAIY-A CGN POWER-H

WUXI AUTOWELL

20240630 m 20240930
Equity portion normalized to 100%

PING AN

High Yield Stable Growth

CHINA MERCH BK-A
BAOSHAN IRON & -A
CHINA RAIL GR-H
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Portfolio Positioning

Sector/Theme Exposure Exchange Exposure

High End Technology
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61%
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Earnings Valuation Outlook

Benchmark (excluding

Valuation Portfolio Financials) Benchmark
Period 09/30/2024 09/30/2024 09/30/2024
2024 PE (X) — Harmonic Avg. Method* 17.0 16.4 13.0
2024 PE (X) — Weighted Avg. Method 18.7 21.3 19.8
2024 PB (X)* 2.6 3.1 2.1
2024 Div. Yield (%) 2.6 15 1.9
2024 ROE (%) 18.6 12.0 114
Earning Growth (%) Forward 3 YR 229 7.7 5.2
2024 PEGY 0.7 2.3 2.8
FCF Yield 2.7 -0.8 1.6

Note: Valuation dynamics impacted by corporate quality.

*Harmonic Avg. Method: The harmonic average, also known as the harmonic mean, is a type of average that is useful in situations where calculating an
average rate or ratio. It's particularly effective when the values we are averaging are defined in terms of a ratio of two quantities (like speed, which is
distance per unit of time).

The formula for the harmonic average is: Harmonic Mean = N / sum of (1/Value_i)

Where:

- (N) is the total number of values.

-\(\{Value}_i\) is each individual value in the set.

Sources: Bin Yuan Capital, Wind, Bloomberg

High quality portfolio trading at a discount
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SUMMARY

o There has been a significant change in Government Policy — we now have an Open ended commitment
by the Government to boost growth

o Downside is limited

o Massive domestic liquidity paves the way for a sustained market improvement
o Foreigners still very sceptical

o Fundamentals will become more relevant

o Bin Yuan portfolio offers strong secular growth at attractive valuations
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Disclosure

The information, materials and whatsoever releases, views or opinions (together the “Information”) contained are strictly for information and general circulation only and
does not have regard to the specific objectives, financial situation and particular needs of any specific person. This Information does not constitute either an offer to sell
or a solicitation of an offer to buy any interest in any fund and strategy associated with Bin Yuan Capital. Except as otherwise expressly stated herein, the copyright, all
other intellectual property, trademarks, service marks and logos used in the contents of this presentation, are the property of Bin Yuan Capital. They should not be
reproduced and distributed in whole or in part in any manner without the prior written consent of Bin Yuan Capital. The information contained herein is subject to
revision and completion. The historical performance information included herein may not be indicative of the performance of future results. Nothing contained herein
should be relied upon by prospective investors as a promise or representation as to the future performance. Bin Yuan Capital shall not be liable or responsible to you or
any other party for any direct, indirect, consequential or incidental damages, losses, expenses or costs whatsoever arising in connection with your access to this
presentation, or reliance on any Information, regardless of the form of action. No representation, warranty or undertaking, express or implied, is given as to the
information or opinions in this communication or their accuracy or completeness, by Bin Yuan Capital or by their respective directors, officers, partners, employees,
affiliates or agents, and no liability is accepted by any of the foregoing as to the information or opinions in this communication or their accuracy or completeness. Any
investment information is intended for use by professional investors only. An offer to buy or sell any securities may only be made through offering documents in
compliance with the Securities Act of 1933 or exemptive provisions there under. All investment strategies entail some risk. When an investment involves a transaction
denominated in a foreign currency, it may be subject to currency fluctuations that will have an impact on the value of the investment in another currency. In addition to
some complex tax structures, possible delays in distributing important tax information, differences in regulatory requirements and fees; investments in the emerging
markets involve risks not normally associated with investments in more developed and economically stable jurisdictions with more sophisticated capital markets and
regulatory regimes. Such risks include political, economic and currency risks and the risk associated with investing in underdeveloped legal, regulatory and accounting
environments. Furthermore, investments are volatile, and have limited liquidity, transparency and depth, which may make it difficult to achieve a desired purchase or
sale price for investments or to purchase or sell investments at any particular time. Any investment should not be made without careful reference to the relevant
Placement Memorandum. Nothing herein shall constitute an investment recommendation or investment, accounting, tax or legal advice. Any and all content provided is
for informational purposes only. IRS Circular 230 Disclosure: To ensure compliance with requirements imposed by the IRS, we inform you that any tax advice contained
in this communication (including any attachments) was not intended or written to be used, and cannot be used, for the purpose of (i) avoiding tax-related penalties under
federal, state or local tax law or (ii) promoting, marketing or recommending to another party any transaction or matter addressed herein.

The MSCI China Index is a free-float weighted equity index. It was developed with a base value of 100 as of December 31, 1992.

The MSCI All China Index is a free float weighted equity index, capturing large/mid cap representation across all China securities listed in China, Hong Kong, US, and
Singapore. The index was developed with a base value of 1000 as of May 30, 2008. The index has been discontinued as of November 27, 2019.

The MSCI China All Shares Index is a free float weighted equity index, based on the concept of the integrated MSCI China equity universe with China A-shares included. It
was developed with a base value of 1000 as of November 25, 2008.

The MSCI China A Index is a free-float weighted equity index, designed to measure performance of China A share securities listed on either the Shanghai or Shenzhen
Stock Exchanges. The index was developed with a base value of 1000 as of November 30, 2004.

The CSI 300 Index is a free-float weighted index that consists of 300 A-share stocks listed on the Shanghai or Shenzhen Stock Exchanges. Index has a base level of 1000
on 12/31/2004.

The Fund is an actively managed portfolio as compared to the indices which are unmanaged. In addition, there may be significant differences between the Fund and
indices including liquidity and volatility.
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