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The Product
The Shenyin Wanguo RMB Mainland Investment Fund (the “Sub-Fund”) invests primarily in RMB-denominated and settled debt securities issued in the PRC through a
RQFII quota of the RQFII Holder which is a holding company of the Fund Manager.

Risk Disclosure

. The investments of the Sub-Fund are concentrated on securities related to the PRC market. Investment in the PRC market is exposed to various emerging market risks
including political, economic, regulatory, legal, foreign exchange, settlement and liquidity risks.
. The Sub-Fund invests in securities through a RQFIl which is subject to applicable rules and regulations imposed by the PRC authorities. The RQFII rules are novel in

nature, and their application may depend on the interpretation of the Chinese authorities. Any changes to the relevant rules may have an adverse impact on the
investment of investors in the Sub-Fund.

. Renminbi is currently not freely convertible and is subject to exchange controls by the Chinese government. Investors may be adversely affected by the movement of
the exchange rates between Renminbi and other currencies.

. The Sub-Fund may be exposed to risks associated with changes in PRC tax laws. Such changes may have retrospective effect and may adversely affect the Sub-Fund.

. Investment in the Sub-Fund is exposed to interest rate risk that apglies to debt securities. The macro-economic policies and controls of the Chinese government will
have significant influence over the capital markets in the Mainland China.

. The Sub-Fund is exposed to credit risk arising from issuers of the RMB denominated debt securities in which it invests. Such securities are typically unsecured debt
obligations and are not supported by collateral. The Sub-Fund is therefore fully exposed to the credit/insolvency risk of its counterparties as an unsecured creditor.

. Investment grade securities invested by the Sub-Fund may be subject to the risk of being downgraded to below investment grade securities. The Manager may or may
not dispose of the securities being downgraded. If the Sub-Fund continues to hold such securities, it will be exposed to additional risk of loss.

. The RMB denominated debt securities market is at a developing stage and the trading volume may be lower than those of more developed markets. The Sub-Fund

may invest in debt securities which are not listed. Even if the debt securities are listed, the market for such securities may be inactive. The Sub-Fund may suffer losses
in trading such instruments.

. Some of the RMB denominated debt securities invested by the Sub-Fund may be unrated or below investment grade. Such debt securities are exposed to greater risk
because of generally lower credit worthiness and liquidity, greater fluctuation in value and higher chance of default than investment§rade bonds.

. Valuation of the investments of the Sub-Fund may involve uncertainties andg‘udgmental determinations, and independent pricing information may not at all times be
available. If such valuations are proved to be incorrect, the Net Asset Value of the Sub-Fund may be adversely affected.

. Distributions of the Sub-Fund may be paid from income and/or capital of the Sub-Fund. The Sub-Fund or the Fund Manager may at its discretion pay dividend out o
capital of the Sub-Fund. The payment of dividends out of capital represents and amounts to a return or withdrawal of part of original investment or from any capita
gains attributable to that original investment. Any distributions involving payment of dividends out of the Sub-Fund’s capital may result in an immediate reduction o
the Net Asset Value per Unit. The Sub-Fund or the Fund Manager may amend the Sub-Fund’s distribution policy with respect to payment of dividend out of the capita
of the Sub-Fund subject to the SFC’s prior ag roval and by giving not less than one month’s prior notice to investors. The compositions of the dividends (i.e. the
relative amounts paid out of (? net distributable income and ﬁi) capital) for the last 12 months are available from the Fund Manager upon request and on the website
of the Fund Manager at http://www.swhyhk.com Please note that the aforesaid website has not been reviewed by the Securities and Futures Commission of Hong

Kong.
Fund Objective: The Sub-Fund aims at Market Review
providing © medium to long-term e ) . T ’
appreciation by investing primarily in In December, the Political Bureau meeting and the Central Economic Work Conference were held, further outlining directions for economic
denominated and settled debt securities issued development in the coming year. Policies were highlighted in areas such as "expanding domestic demand," "extraordinary counter-cyclical
WOfggrpsv%ﬁ:l?wroiggg ahgl%'iw qlégm oafntheoF(%lﬁg regulation," "stabilizing the real estate and stock markets," and consumer welfare. Regarding economic targets for next year, after stating the goal
Manager. 8 2l of "maintaining stable economic growth," the meetings emphasized the need to "ensure stability in employment and overall price levels," pointing

out the importance of "goal-oriented guidance to achieve an optimized combination of steady growth, stable employment, and a reasonable
recovery in prices." On the monetary policy front, it was proposed to maintain "appropriate easing." Following the economic work meeting, the
stock market performed generally, while the bond market saw a significant surge. The yields on Chinese government bonds across various
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Limited maturities declined sharply, with the 1, 3, 5, 7, and 10-year yields falling by 29 basis points, 23 basis points, 24 basis points, 29 basis points, and 34
basis points, respectively.
Market Outlook and Strategy

Base Currency RMB Market Outlook and Strate

Despite market expectations for a possible reserve requirement ratio cut or interest rate reduction in December, these expectations did not

Launch Date 5 March 2012 materialize. Nonetheless, the bond market still experienced a significant increase, which may reflect a rather pessimistic outlook on economic
Unit NAV AJH: RMB 85.734 growth prospects in the absence of effective economic stimulus. However, we believe that the decision-makers still hold high expectations for
nf | %E RMB 91.874 economic growth in the coming year and will take appropriate stimulus measures at the right time. Therefore, there should be neither excessive
Quarterly (Dividend policy is anticipation of strong stimulus policies nor an overly pessimistic view of the economic situation. The current market response seems to be more
subject to the Manager’s influenced by short-term sentiments, which may have exceeded what the actual situation reflects.
discretion. Periodic distribution Comments on portfolio
Dividend Policy Of diyidend iSAnAOt guaraf'lteed-_ If This month, the net asset value (Class 1) return of the RQFII fund was 0.91%, while the ChinaBond Comprehensive Full Price Index (CBCFPI) rose
distributed, dividend amount is significantly by 1.54% for the month. The fund underperformed the index mainly due to its shorter duration and weaker performance in the equity
not guaranteed. Please also see portion. As of the end of December, the portfolio held approximately 94.05% in bonds, of which 32.22% were convertible bonds, and 3.72% in
footnote 1) — mutual funds/equities, slightly lower than the previous period. Most of the corporate bonds held were investment-grade. As of the end of
Minimum Class A:RMB 10,000 (Initial) October, the fund's average duration was 1.63 years, with an average yield to maturity of 1.39%. The portfolio comprised 33 holdings, achieving
Subseription (lags 1| RV 10,000000(Inl) | rasderricaton
Amount RMB100,000(Subsequent) Cumulative
R 3 6 3 years 5 years
Bloomber Class A: SHWRMBA HK (Footnote 1 & V! V!
& Class_I: SHWRMBI HK ool
ISIN Class A: HK0000098407 Class A 0.85% 1.58% 1.52% 2.29% -2.62% -3.25% 2.29% 18.47%
Class |: HK0000098415
Class A: 68125485 Class | 0.91% 1.76% 2.43% 3.00% -1.29% -1.20% 3.00% 24.61%

lReuters
Class |: 68125486 Source : Shenwan Hongyuan Asset Management (Asia) Limited
Last update: 31 Dec 2024

Fees and Charges

Asset Allocation (%)

Subscription Fee  Class A & Class I: Up to 5% Top 5 Holdings (% of Assets)

.19 o 3.72%
Management Fee 0255 A 1:2% p.a. BOSHAI VAR 01/25/27 9.89% 2.23%
Class I: 0.5% p.a.
Class A & Class I: Up to 1% p.a. CGB 1.5904/25/25 SH 9.44% 17.32%
(subject to a minimum monthly | SHANPU VAR 10/28/25 9.15%
Trustee Fee £ P P hel
ee o. USD4,000 for each class CGB 2.2209/25/25 7.88%
of units) HTSC 4.5 01/29/26 6.62%
RQFII Class A & Class I: Up to 0.5% p.a
Custodian Fee (excluding transaction charges) Duration and YTM*
Performance Fee N/A Average Duration (Year) 1.63 76.73%
Redemption Fee  N/A
F - Average Yield to Maturity (%) 1.39
or enquiries, please contact . . . .
Hotline: (352) 509-8372 = Public Fund/Equity = Sovereign/Rate Securities

Email; swaminfo@swhyhk.com *Average Duration and Average YTM do
Website:www.swi yhk,corﬁ not include the data of Money Market Corporate Bond Money Market Fund/Cash
Fund and Cash.

Footnote 1: The i returns are i in RMB. US/HK dollar-based i are exposed to i in the US/HK dollar/RMB exchange rate.

Footnote 2 : Performance is calculated on NAV to NAV (RMB), with dividends reinvested ,net of fees. The performance data are compared to include all dividends that have been distributed.

Warning Statement

This Document is for information purpose only and does not constitute a prospectus, an offer or an invitation to subscribe any securities, or a recommendation in relation to any securities. Investment involves risks. Investors should not make
investment decisions based on this material alone; before making any investment decision, investors should carefully read the explanatory memorandum and the product key facts statement of the Sub-Fund for further details including the risk factors.

Past per pi are not indicative of future per Though the Sub-Fund has been authorized by the Securities and Futures Commission of Hong Kong, such authorization does not imply any official recommendation.
The Sub-Fund may not be suitable for individual investor and may not be suitable for everyone. Information contained in this report has been obtained from sources believed to be reliable but ; Asset (Asia) Limited
does not guarantee the accuracy and of the il ion provi by third party. This material has not been revi by the ities and Futures C ission of Hong Kong.

Issued by: gy Asset (Asia) Limited.




