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Important Information

The Fund may invest in listed companies that derive a significant portion of their revenues from goods produced or sold, investments made or services performed in the Greater China region,
which includes the People’s Republic of China, the Hong Kong & Macau Special Administrative Regions and Taiwan.

The Fund may invest in the Greater China securities markets, which are emerging markets. As such, the Fund may involve a higher degree of risk and is usually more sensitive to price
movements.

The value of the Fund can be volatile and could go down substantially within a short period of time.

The investment decision is yours. You should not invest unless the intermediary who sells this Fund to you has advised you that this Fund is suitable for you and has explained why, including

how investing in it would be consistent with your investment objectives.

Investors should not make investment decisions based on this material alone. Please refer to the explanatory memorandum, including the risk factors involved.

The Manager may at its discretion pay dividends out of or effectively out of the capital of the Sub-Fund. Payment of distributions out of capital or effectively out of 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 and may result in an immediate reduction of the Net Asset Value per
Unit of the Sub-Fund.
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Annual Management Fee 1.5% p.a. China Resources Power Holdin 3.85 X

. X Industrials 8.69%
Redemption Fee* China Telecom Corp Ltd-H 3.80
Less than 6 mths 1% Tencent 3.65 Energy 831%
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The US equity market extended the bullish trend in April, with all three major indices recorded historical high. It seemed the divergence between the growth and the value was alleviated as the US 10-yr Treasury yield pulled
back a bit. In the latest FOMC meeting, the Fed kept the federal funds rate unchanged at a range of 0% to 0.25%, and maintained the current pace of asset purchases of no less than $120 billion a month, in line with market
expectations. The Fed stated the economic condition improved, but the recovery is still uneven and far from completion. The statement also played down the impact of the rise in inflation as a one-off factor, and it was too
early to talk about the exit from accommodative policies. Besides, US President Joe Biden has proposed the American Families Plan, including $1.8 trillion tax credits and domestic-focused programs such as child care, paid
family & medical leave, and free community college. Vaccine wise, more than 43% of US residents received at least one dose of COVID-19 vaccine by the end of April, according to the Centers for Disease Control and Prevention
(CDC). We think the Fed will remain accommodative in short-term, and the pace of recovery will mainly depend on the vaccination progress and the effectiveness of vaccines against new variants of COVID-19. Given the
outbreak of variants in India is disastrous, we tend to be cautious towards current market condition.

30-Jun-15 HKD 3.03 HKD 100.9

China A-share market stabilized somewhat in April followed the huge volatility. The CSI300 Index went up by 1.49%, and the ChiNext Index jumped by 12.07% in April. China GDP rose 18.3% YoY in 1Q21, boosted by
strengthening domestic and global demand as well as constant fiscal and monetary support. Policymakers have stressed to maintain continuity, stability and sustainability of macro policies without abrupt change of directions.
Considering ongoing Sino-US tension, policy makers formulated further supports to stimulate Chinese domestic demand (Urbanization 2.0, higher disposable income, less inequality), technology innovation (digitalization, big
data, Al, 5G), green environment (carbon neutrality), and capital market reform. According to National Health Commission of China, over 286 million doses of vaccine were inoculated nationwide by the end of April. Overall, we
remain moderately positive in short-term, and we are cautiously optimistic with the long-term development of Chinese economy. We think certain cyclical names (financials, energy, and telecom operators) will probably
outperform in near term on the back of economic recovery and inflation expectation.

Hong Kong economy improved somehow in April. The unemployment rate of HK fell to 6.8% in 1Q21, better than the previous quarter. Imports and exports also rebounded, with exports rising 26.4% YoY and imports rising
21.7% YoY in March. As government officials announced the vaccination plan, more residents scheduled their appointments for vaccination. Through April, the HSI rose by 1.22% to 28,724.88, and the HSTECH increased by
1.58% to 8,313.18. Looking forward, we think the HK local economy remains difficult to recover, and we will keep flexible cash level to catch up opportunities from market fluctuations.

In April, the rally was extended further in Taiwan equity market on the back of inspiring economic data. Looking forward, although geopolitical uncertainties may affect the development of Taiwan, we are optimistic with
Taiwan market in long run. Given TSMC has gained dominance in the next generation semiconductor technology against Samsung and Intel, the global demand for 5G technology, high performance computing, and data centers
would be even stronger post the pandemic. In addition, the shortage of chips push the price higher, which is beneficial to foundries. Consequently, this will benefit the whole Taiwan tech supply chain and the tech dominated
TAIEX Index.

Disclaimer

The information and data contained in this document is for reference only and does not constitute investment advice, or an offer to sell, or a solicitation of an offer to buy any security,
investment product or service.

Certain data in this document has been obtained from third parties. Guotai Junan Assets (Asia) Limited has taken its best endeavour to ensure the accuracy of such data, and in good faith
believes it is reliable, and however does not guarantee the accuracy of such data.
Investment involves risk. The prices of units may go up as well as down. Past performance is not indicative of future performance. Please refer to the Explanatory Memorandum for details
including risk factors.
This document is issued by Guotai Junan Assets (Asia) Limited and has not been reviewed by the Securities and Futures Commission.
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