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HEHH RS

Advantages of Hong Kong Identity

155 R BABRHF

15 vyears of free international
education

B B2 R R FAK

Lower fees in established

international school

V265, BEHE, —BAI
6 years of middle school study
without unified examination

o AG A A, 4005 NG
®

Eligible to attend National
Education Exams Authority,
People’s Republic of China Joint
Entrance Exam For Universities in
PRC(“JEE, PRC"), reaching
prestigious mainland universities in
relative low score (e.g.400)

%.%-16818 B K R &
Visa-free for 168 countries or
regions

ﬁ%é@%%%ﬁﬁ?, ESNIEIYE

a8
Higher salary and much more
opportunities

BARBARELHRHELE —
No. 1 rank of global medical system
efficiency

B & AR, fERAEE A X100
L

Low medical expenses with
hospitalization only HK$100 a day

w8, B E AR/ AR R

L 2R

Simple tax mechanism with no
inheritance  tax/gift  tax/transfer
tax/import/export tax

K % BB A RIE T BHAVT
7?5%

Bearing only profit tax for most HK
companies

TR EIR
Bilingual teaching in Chinese and
English

MR, A AHEE NI BB
Eligible to enter foreign international
schools in mainland China

2 Ao F-FDSE, HBA KSR E30%+
Eligible to attend HKDSE, the
admission rate of which is 30%+

A FE/ K/ D) KF R
ZABA

Eligible to special admission program
of Tsinghua University / Peking
University / Fudan University / Jinan
University etc.

=] m i@%&k&y —U]‘—é?:f:)—é k;kggﬁi%/ﬁﬁ%
A

Enjoy the benefit of
employment/housing benefits of the
Greater Bay Area

B P B BT, K30 JRIE SR
FARG—

Advanced medical technology in the
world (e.g. the cure rate for most
cancers ranks No.1 in the world)

18 AFTIZM % 5 1$17%, 13.2WH K
SR

Only 17% for max personal income tax
with basic tax exemption of 132
thousand

$E /%)) FAME B K3 E A #

S TR T
Comprehensive Avoidance of Double
Taxation  Agreement  with 49

jurisdictions
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How to Obtain Hong Kong Identity

&7 33
Quality Migrant
Admission Scheme

# 74 33

Top Talent Pass
Scheme

& 73]

Admission Scheme
for Mainland
Talents and
Professionals

FAEY
Immigration

Arrangements for
Non-local

Graduates

BEBR

New CIES

Y#EF X
Eligibility
Criteria

A AR
Target Group

FERX

Extension
Mode

BEZR

Extension
Requirement

#BARE

HK
Permanent
Resident
Requirement

A B &%

Scheme
Advantage

T
Scheme
Disadvantage

AW, 2455 F
Z JRER804
Points-based test,
at lease 80+ out of
245 points

HEE. LLHT
ek, HBINE
2k R LR F
SRR BB AL
People with strong
overall qualities
(e.g. high
education, good
employment,
overseas work and
study experience)

3+3+2

EBEE, HE
BA PR RR

Settle in and make
contribution to HK

BEBETES
High flexibility in
stay extension

A
RS

High competition

B AFAT250%
BLREETHR
AFHIRAR

Annual income
reaching HKS2.5
million or above, or
degree graduates of
the eligible
universities

¥ E. EBA
SRHEFHHN
ABER B 58 AR A
HEEAE
Business owners,
partners, corporate
executives and
other high-income
groups

3+3+3

AR R R
ki 2

Develop business or
employment in HK

FEAFA BN E) B
Confirmed offer of
employment from
HK companies

ALBBIE. REA
+
People who start

business or
employment in HK

3+3+2

g
Employment in HK

S R R B AET

YA B A A SR
)i 8

Offer from HK
universities

A kA E
A+

People who have
time to study in HK

2+3+3

ik
Employment in HK

Continuous ordinary residence in HK of not less than 7 years

Bl R G
F b
High pass rate, fast
approval

BErERS
High requirement
for stay extension

F b
Fast approval

HBREXERE

K&
High requirement
for hiring company

PG B
Get HKID with an
academic
qualification

%R HER AL B
£

Need to arrange
schedule to study in
HK

FABFE NS S A 69 RFAR LR R RAEE, EREEBLBIEMEHRGATRBEER

The purpose of CIES is to allow those who bring funds to Hong Kong but will not engage in any business in Hong Kong to come and reside in

Hong Kong

BAETARR RO EABE A E BN FEFOTHRA TR, BANBIEMEHR

A 3000% T
Making investment
of a minimum of
HK$30 million

BIFEAE AL
High-net-worth
individuals

2+3+3

e3P 8
#E

Maintain
investment

requirements

HE B
BT 48 M 387 T
WA Ay

Easily get stay
extension, get HKID
with investment
profits

KABANG
HA I A
High investment
amount
requirement with
investment
restrictions

Investors can choose their own investment solutions from different permissible investment assets without having to start or jointly set up a

business in Hong Kong
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F B K ABRTH NS A%Aig'%n&
Hong Kong New CIES

BREBA
History of Hong Kong CIES

F AR R AR AR, ARISNEEN, el R ARREH A

A H, PIEACSOR BH, TAMESHE

The economy of Hong Kong was poor. To attract foreign investment, HK government launched CIES. In the
early stage of CIES, the investment threshold was HK$6.5 million and real estate was permissible.

BELHERZHE1000% 558, BB E 5 E B XY

The investment threshold increased to HK$10 million and real estate was not permissible.

2010
Fo LT B R BRI A QOISHRBEREY , MY I REHB K

The fourth Chief Executive Leung Chun-ying issued the "2015 Policy Address" and announced the suspension
2015 of CIES.

FFEMRE2016F12 318, HEA309104% b F A MALBEY, AHFELEB R SE2I08EEALKLT L&

As of 31/12/2016 , a total of 30,910 applicants had been approved to reside in Hong Kong, bringing up to
HK$270.8 billion in investment funds to Hong Kong .

B TRAEBERICE T TR, AMALTBARE BESR, BAFHHEHEL, ALK
N EHe, HEBREE WG

In order to help Hong Kong recover from the epidemic as soon as possible, some people once again
mentioned “CIES", and the Hong Kong government also planed to re-launch it to attract more funds and
add momentum to Hong Kong's development

2023412 A 19 B B AMERTE AE H AL EIFH, OARA T ERE
On 19 December 2023, the Hong Kong government announced the details of the New CIES, including the
scope of permissible investment assets

20244318, FHEBUFEWHHE AL H AN B P HF

On 1 March 2024, the Hong Kong government announced that the New CIES begins accepting applications
2024410A16 8, ABHUTHEM GEHIREY , HITEAREH N IRATRM, P BRAFH P H
ABRFEEHE, AE3ALRL, VHEALTHRA G EABBAN]GEELTHANBLTLH

On 16 October 2024, the Hong Kong government announced enhancement measures on New CIES in the
2024 Policy Address. New CIES is allowed to invest in residential properties. Eligible private company wholly
owned by the applicant will be permissible investment with effect from 1 March 2025

202551 A7 8, BA AR E ABEH AL BB EF T, #5569 0202583 A1 8 A4 4
On 19 December 2023, the Hong Kong government announced the details of the enhancement measures
for New Capital Investment Entrant Scheme, which will take effect from March 1, 2025

DA, BB A9 P H R AE3-6M8 F B T AL 2R ARt R R BURA EALE R, Bt
2 PerE M =R RO EER, RE—HATEZPHGFMHEMN RE—FF
Processing Time When the scheme was initially launched, applications submitted could be approved within 3-6
Review months, but as time went by, the processing time was lengthening. The review and approval time
for the last batch of people who submitted applications was as long as 1.5 years

R H%EY
Advantages of New CIES

EL2E. IT/HhER
No requirements regarding academic
qualification or work experience

EEHOHEEMA, REHEFHRERYP
IR T

Easily extend visa by declaration every
year on time as requirements

BAHB RS XMERE, —FELEH R — IR R R R
Clear and fast process for CIES, getting the The only way to obtain unconditional

identity in one step residence 3
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Application of New CIES

HEABEHANRHIPHER
Eligibility Criteria of New CIES

1

FiH18JE R AR ALE
Aged 18 or above

AR B PEATeE A 0 EEN, — AR BT AHA RV A3000% B
HFEE, PHAARARERBE LRBAGTFAEEFARE THF
FARHEEZHBANNBCHEE

Holding net assets/net equity to which he is absolutely beneficially entitled
with a market value of not less than HK$30 million throughout the 6
months preceding the date he lodged his application. Net assets/ net
equity jointly owned with the applicant's family member(s) can now be
taken into consideration for the calculation of the NAR for the respective
portion which is absolutely beneficially entitled to the applicant

FEF BRI AL A R R

No adverse record in HK and the place of residence

AR A AL ) X A TR HAL BN AL PT
Demonstrating to be capable of supporting and accommodating himself
and his dependents

NbEREZRAF=ZBAH W
Obtaining permanent resident status in a foreign country for Chinese
nationals

FEVEATR A DA AR6M8 A MR U A30008 B A A A RAH &
EVil

Investing more than HKS$30 million to permissible assets within 180 days
after receiving Approval-in-Principle

R AL H AN 9 H AL
Application Procedures of New CIES

1

W SR AE ok AR 2 EEFREH

A A RE

Scope of the Scheme

SFEB R (FET. F8. #ASEK

Mesh)

Foreign  nationals  (Nationals of
Afghanistan Cuba, and Democratic
People’s Republic of Korea are
excluded)

RPVER

Macao Special Administrative Region
residents

EHER

Chinese residents of Taiwan

T 2 4 o SRUFSNE KA B R B
At

Chinese nationals who have obtained
permanent resident status in a foreign
country

3 FEF=ZEDHN

Preliminarily assess the eligibility
criteria of the applicant

Sign the Investment Management
Agreement and other documents

HRPHFAFEEREN 5 B #FAGCIESHAT ¥ HH T T
Collect applicant’s net asset FERT, MERZREWB VHAR
certificate AR INE P
Assist in submitting to CIES Office’s for
verification net asset requirements;
upon CIES Office’s verification, submit
an Entry Application to Dol
PR EARE B RRECARENEZ 8 ABERAETHFLTFEXNINE, &

#, BREAMHLLCIESHAT,
CIESH#F N E %M T AIE 8 W 3 A
BEhEEENET LG RiBIAN
W, PHAGNLERLE S
BNE

Open investment account, make
committed investments and
submit certificates to CIES Office.
After verification, CIES Office will
issue certifying proof to applicant
and notify Dol the result. The
applicant submits certifying proof
to Dol

HANE 132448 A %3

Dol grants Formal Approval of the Entry
Application for not more than 24
months on time limitation

Apply for permanent
resident status in a
foreign country

AR M e ofe 38 4
Receive Approval-in-
Principle

44 G CIES A F 4%
FHERAFPR, LET
FH, TwHELFE
K R A A2
%

Make declaration to CIES
Office annually. Apply to
Dol for becoming HK
permanent residents or
unconditional stay
application



MEABRKEHFANFRH AP HF 4

Application Core Workflow of New CIES

1 A bk A 1
Preliminarily — assess  the
eligibility criteria of the
applicant )
2 HBRF=ZRH5H Ge@m)
Apply for permanent resident
status in a foreign country (if 3

applicable)

3 HEEAID
Discuss  the
strategy

investment

% B R

Before Arriving Hong Kong

W oh & B SATH B
Assist client in opening bank
account

B EE AW P
Assist client in open brokerage
trading account

FEIA T AR
Sign Investment Management
Agreement with client

%P RBEE
When Arriving Hong Kong

1 BB AL P T
Assist in  the application
procedures

2 EHBAEHE
Make customized investment
plan

3 BERGARE R
Conduct risk management of
investment

EFEBBR
After Leaving Hong Kong

FABRA A NF A B M T a8 2] 49 R AL

Possible Problems during CIES Investment Period

F—8: BARAAEMA

Type 1: Investment Process Problems

1 PHRAATHRABEBABRA KBTI ERAGELRKL, Al T HBRUXATD. EALREEY

When the client made an investment that disobeyed the portfolio maintenance requirements, there may be a failure of

further visa extension

2 WIEHARBBREATSSE PR, AR E B
When the client did not make annual declaration on time, there may be a failure of further visa extension

MEABEZAHBRABALE

New CIES Permissible Investment Assets

RHemiE

Permissible Financial Assets

R E

Real Estate

s AABNBAR/RTEREEF

c BRE (UABARARKERZSHY
B BT BT SRR
Equity (shares of companies
that are listed on the SEHK and
traded in HKD or RMB)

o Ak CBLURARYEIE)
Debt Securities (traded in HKD

EEHE (LIEERERE
LB S MESE)
Non-residential real estate,
whether commercial and/or
industrial (including pre-
completion properties but
excluding land and multi-purpose

FRBHHA N BB AA4L
CIES Investment Portfolio (“CIES IP”)

FABEH AN R A A oMb A8
FERARNNRIAER, VHAER
FABEH NS D HE A HN300%
B, MEGRRERAMBGNEA/AR
B IE, A IRA I RAEATEA LA
A AR KRR BT R
Applicant under CIES is required to place
HKS3 million into a new CIES IP, which will be
set up and managed by the Hong Kong
Investment Corporation Limited. The CIES IP

or RMB) real estate) will make investment in companies/projects
c AH#E (LMA300EET) o AAEBGETEWNE (83 with a Hong Kong nexus, with a view to
Certificates of deposits (a cap of RS RESEE) , HEH supporting the development of innovation
HK$3 million) ZE — 4 ¥ 09 R SR 48 43,000 and technology industries and other
s #BAERTE BB AR strategic industries that are beneficial to the

Subordinated debt

. AFA R
Eligible collective investment
schemes

s ARSBEE
Limited partnership funds

For residential real estate
(including pre-completion
property and multi-purpose real
estate) in HK, the investment
must be in one single property
with transaction price of HK$30

million or above

long term development of Hong Kong’s
economy

HBWHFANBEH SR HA ETHRAN
] B JE A B A T AW A A
# 49 &A% 3% A £ %8 Winvestments made
through the permitted investment assets of a
qualifying private company wholly owned by
the applicant/investor can be included in the
applicant/investor's qualifying investment
amount
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Type 2: Investment Problems

1 FERNRTHERAN R S2RELARKAE, FERE BATHAMRGAEHTAR, F2HL
AR RAT I, & FHRMETRIELET

The rules, targets and participants in the capital markets are different in Hong Kong and mainland China. The Hong
Kong stock and bond markets are complex and have huge risk, in which case investors need to have sufficient
understanding to the markets. Discretionary account managed by professional institutions is a safer choice

2 HNE AR B R AT, KKK
The overseas investment managers mainly focus on beta strategies, resulting greatly fluctuate return

B8 BERS

Type 3: Post-investment Service Problems

1 BH BRI QAERN T HIN . KBRBBEIFM. B R P RAFH. RIE—RE,
Ve 30K Fo AT AAK
The whole process of investment service include pre-investment market analysis, strategy logic breakdown, and
post-investment account performance attribution. If any section is missing, it will be difficult for investors to know
what is happening and why

SOt E: S W

MAHBEBRIRE
What is the New CIES Discretionary Account (“DA”)

EEPHBAHBR
Client applies for New CIES

BEPEFBARRRAIKE

Client opens an investment account at a brokerage

FR—:

!

BT EERAEE

Mode 1: Manage investment accounts by client himself

BPEATEATRERS, OFERE. A 6FKY
ERBAFIF

Clients conduct their own investment transactions,
including stocks, bonds, eligible collective investment
schemes, etc.

HF—FRE G IARREARBE H AR EH
B ZAMRA . HHAA. FERIBEHFLR
Each transaction needs to meet the requirements of CIES
in terms of investment scope, restrictions, trading rules,
and fund withdrawal restrictions

L LRI S R FE AR HANILAE, TR

!

AR eHEREEARTRE

Mode 2: Discretionary account management

easy

c BEREAAN (FAEEEIIFHMNE) FiT
HEEMH, HBF AT R
Clients can enjoy customized investment services by
signing an investment management agreement with the
Manager (a licensed company licensed for Type 9
regulated activity)

o BHAMBE P BBARIT EH & PRk, BTHA R
%, BAEGRATH ARE HLE ARE H AR 2R
The Manager customizes the account strategy based on
client risk appetite, conducts investment transactions
and ensures that all investments meet the requirements
of the CIES



KEFABEBRRE
Truth Capital New CIES DA

Al

Account Name

FEA
Manager

XH#R

Broker

x%

Fee

BEAEE

Investment Scope

BH K%

Investment Strategy

£ &

Base Currency

REEH

Minimum Investment
Amount

KEFABABREE —[1EF
Truth Capital (Hong Kong) CIES Discretionary Account - Client [-]

XEH A (FH) AMRNE
Truth Capital (Hong Kong) Limited

REE AR T RE P ZAT

Our cooperative brokers or client-designated brokers

A& 1% B 2%/4% F R 20%

Subscription fee: 1%  Management fee: 2% per annum Performance fee: 20%

AR P EBRAAAAB LT M NG B, e RIRA LTS HATH
JE s SR AR AZIBAN M A AL 09 B A 7 g Ak g, AR AR89 B AT
SHABEH NGB TP RARBYGER

The account mainly invest in relevant companies listed in Hong Kong and enterprises,
including but not limited to stocks and corporate bonds issued by listed companies and
other funds which invest in such relevant underlying investments, and the relevant
underlying investments shall comply with the requirements of New CIES

ARIEIZA AT R B AR AT, %3 2 HEE KB IR
The strategy of New CIES Discretionary Account is based on investors' risk preferences
o B AIA R
Fixed Income Investment Strategy
o RRAEZ MR E R
Conservative High Dividend Strategy
- EZMERR
Active Management Strategy
* EKA% (OFCHk4)
US Equity Strategy (OFC)

A
Hong Kong Dollar

3000 % # L
HKS$30 million

KEFABRABREERAT RS
Investment Strategy of Truth Capital New CIES DA

AR T HGAH AT RN, RAERE R, AREARRARIT 4 R, BEEE KA

Adjust investment strategies according to market trends and demand. We have more flexible product mechanism based on

investors' risk appetite

Kol £
Strategy Intro

EXENR 3
Our Advantages

BHFAREEANG IR RN BER vV HAOTCH ST, AYFHXHHFHE

B M R BN, RBKEFES. AP
Fixed Income 1B AR A B 3 B

Investment To select high quality HKD bonds with
Strategy higher yields and appropriate durations

counterparty

B, HEPATE. EFH5

In the OTC market, we utilize our rich
resources to provide our
clients with good prices and good bonds

for buy-and-hold within the investment v 42 A 5 AT IEAZ 69, FIZ B AR ARG

scope of the New CIES

Credit analysis and selection of targets, and

post-investment monitoring of bond risks

7



S B RS
Conservative High
Dividend Strategy

ITHEHER%E
Active
Management
Strategy

%Kk R% (OFCxi4)
US Equity Sttategy
(OFC)

R Al &

Strategy Intro

FhEESHRERZE, EAL
EHAE

Quantitatively construct a pool of
high-dividend  stocks, buy and
periodically adjust positions

ARIFIR BRI BRI 2R 8
Withdraw cash dividends from time
to time according to account status

AEmT, #ZREER
Top-down Asset Allocation Timing
ATk, EEZRETER
Bottom-Up Value Stock Selection

BE A E IR BF BT B N E)
Invest in US digital technology
related companies

BE A F2.00F R AT 5]
Invest in companies benefited from
Trump 2.0

Al
CAPI
SCE S
EXGENR 3

Our Advantages

R FEARITER AL
Quantitative modeling for stock selection
and position adjustment

FACH R, HLER R
Quantitative financial bathing to avoid
financial risks

Y g RN BE SRR
Extensive overseas
experience
FLBRREFINL, BEREHFGHK
HER

Systematic monitoring of account status
to ensure that the investment meets the
requirements of investment migration

investment

B E 8RR

Extensive research experience in US
equity

OFCA &M X##H, Ao RFRBY
B A

Invest using OFC structure, monitor risk

in both fund and DA level

A RR—: B RKHE RS

Strategy 1: Fixed Income Investment Strategy
FHAARBRIAANRFEHBRERD

Investment Scope of New CIES

1 ABARARE G 6B LT is a5 (S46d F £ AR 0B A B N 33 77 B4 R BUR & B3 4T 6945 4)
Debt securities listed on the SEHK and traded in HKD or RMB (including debt instruments issued in HK by the Ministry of Finance of the
People’s Republic of China and local people’s governments at any level in the Mainland);
2 ABARAREEOEE S, QEGATEEETREDREN LT E T LA TR
Debt securities denominated in HKD or RMB, including fixed or floating rate instruments and convertible bonds issued or fully guaranteed by:
(1) AZBHATHE BUT. SPE RS, BARBEFARAS . FREBA RN FBRESELR, ABHFEIFRAHEATHE
BURAF RIS A 0 A E B BB R
The HKSAR Government, the Exchange Fund, the Hong Kong Mortgage Corporation, the MTR Corporation Limited, Hong Kong Airport
Authority, and other corporations, agencies or bodies wholly or partly owned by the Government as may be specified from time to time by
the Government; or
(2) & P LA 3]
Companies listed on the SEHK and traded in HKD or RMB

BHA KRB REZHKER%
Strategy 2: Conservative High Dividend Strategy

© O €

BR FAR¥E RES4
FABEHANET BB AR Immigration Capital Stable
Investment Restrictions of New CIES Appreciation Dividend

¢ BRABREE NOEMTE E(QERBAZEE N ERAAZE P GRESRERA & A)) R THEATITE. #
CETIVY EL 2N 3 VAT 1]
Any assets in the Investor account (including cash dividends or interest (if any) accrued and remaining in the account)
may not be charged, transferred or created for the benefit of a third party

* RPELATHEAEATALSR AMENER, B ELEGITITKE BT FRL L ERAR
Clients are required to reinvest the proceeds from the sale of assets in a permissible investment asset class no later
than 14 calendar days after the sale of the assets



HABF AN B BARH (5)

Investment Restrictions of New CIES (Cont’d)

¢ AEXIEMEL, BRMKE NGMBEMEEE TR 3,000 BB ALAT, B EAHRANTE T AT H E AWML
Ho RN, HEF NAMRARES AR RARE, EFEF AR TRRE AN S
Upon approval, assuming the total value of the account falls below the minimum threshold of HK$30 million, the client
is not required to invest in investment assets to make up the difference. At the same time, if the total value in the
account is higher than the original minimum threshold, the client is not allowed to withdraw the capital gain

* FERTRBEXABRESENGREKRLE KA L

Clients can only withdraw cash dividends or interest from the Investment account

B B2048 4 KB HE AR
HK Stock High Dividend 20 Portfolio: Strategy Composition

KB BBI T RAD R TR AEIEE NS, REZEB MK ZE S HIBHARA A TmE. B AT
Re s AEME. AT EEEGE T, EHRAHRZETITS, BEESFIRGY20RK S, UA EAWEFRAT

AR, FIARZEHRE

The strategy firstly uses the financial scoring system to eliminate stocks that may have hidden financial risks, and then uses

the historical data of the stock to construct factors in four dimensions: willingness to pay dividends, dividend paying ability,

valuation, and liquidity, and scores the stocks accordingly. Select the 20 stocks with the highest comprehensive scores, adjust

the positions on a monthly basis. All stocks are allocated equally.

B MR B2048 4 R ERIER
HK Stock High Dividend 20 Portfolio: Strategy Backtest Results

30000 T RukiFA Strategy NAV
1% % 35 #% HSI 2R/-62 Rk
& 2l ; LR ECE 3 #
250.00 £ | ERKEE E& #E‘ﬁ ﬂfﬁx&
Year Strategy FRkE R Xcess
HSI Return Return
200.00 Return
150.00 2013 13.64% 0.12% 13.52%
100.00 29 20 2014 17.36% 2.22% 15.14%
50.00 2015 -0.25% -10.61% 10.36%
) 2016 -1.74% 3.86% -5.60%
Q VRN N N R 2 N N N\
& T TS 2017 38.95% 37.76% 1.19%
R A A A R R
BT A AT A AT A AT A A ST 2018 -11.48% -17.65% 6.16%
Babdeh % 167.62% A lA % 19543% s s 9.44% 2019 13.85% 13.58% 0.26%
Cumulative Excess Annualized 2020 510% 3.75% 8.85%
Return Return Return
RAEft 2929%  RE# 04128 sk A 1801 2021 29.60% -15.28% 44.88%
Maximum Sharp Ratio Volatility %
Drawdown 2022 0.87% -13.45% 14.32%
B E20235412 7, IR FRREALEAER
Data as of December 2023. The data doesn’t represent actual return of investors 2023/12/1 6.51% -16.46% 22.97%




BA R = T R%
Strategy 3: Active Management Strategy

BLr@m T, FEREER &R A IR .

Top-down, Asset Allocation Market Timing Economic Cycle Curfﬁy’%ﬁf&; del
Model

AABHRRGHAENELRR, BB FEEROERFRERY, . —

BT SCH . B AL A w8 4 T T 6 ALK R Ny ol ke

FRE, MARAREE. BRI AN T ER, HRETHE Model Model

B THB. REF%. BABILEATHMIEG, Ao

BT E A EREEE (201455, 20174) , H#RHMERA

[ (4220154, 20184, 2021%) VAR BE R A B 6 TE A

Based on the quantitative system developed internally by the team,
through the continuous iteration of the macro-optimistic model, we
portray the current state of market sentiment from four dimensions:
economy, treasury, valuation, and behavior. And we use the
methodology of cycle-setting position and logic-setting direction to
effectively guide asset types, market attributes, investment strategies,
and investment positions in investment, so as to fully discover
potential overall market opportunities (e.g., 2014, 2017, 2017) and
avoid systemic risks (e.g., 2015, 2018, 2021)

BFmkb, RERFRE

Bottom-Up, Value-oriented Stock Selection

REBY: AAEEYT, EARETH, REF LN A
f FAAE AT S, B8 FEERATE T REAE R 547 F
R, FRME. FAR

Quantitative Modeling: With the aid of computers, we utilize
mathematical tools to view the capital market from a statistical and
probabilistic  perspective. Through continuous iteration
quantitative models, such as industry sentiment and individual stock
financial analysis, we identify opportunities and suggest risks

R BATEMT B EAH N AR FERFTHRED, K
BRI FEEMFF@ETEZWRSN, HETERERGZH
A

Qualitative modeling: Based on company research and
communication with industry experts, we conduct qualitative analysis
from the Porter's Five Forces, industry space, etc., and construct
qualitative models of industries and individual stocks

Based on in-depth understanding of
macroeconomic factors
Vo B AT I X FI BT &R T H S RAT R

b2 RSOk VP Y

Quantitative analysis to assist in determining the
direction and strength of each factor's impact on

the market and industry

vV BB FEREMA, EERFE SR,

B RRATEM S E

FRAF
B & rbtp)

Determine asset allocation ratios among different

product types,
asset allocation models

M
Qualitative

G Y2 2

Model

markets and industries through

o
Quantitative

AT EFRRBEARR
T ¥ In(jlf:Sttlty Industry
Industry Qu,s,:,:e:ve Prosperity Model
of i, :
mr IS L it
" rape Stock
NN  Stock Qualitative

Quantitative
Model

B RRE R
Past Performance
B$ R FEAREEE R E_a’r’-ﬁ‘#i_-—%
Guoyuan Multi-strategy China Opportunities Fund Yurun Guoding Capital Fund I __ NAV

200 350

180 m— NAV Cs1300
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SN DO A O DDA O DD RGO S SR
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A7 AT A AR AR AR AR AR AT ST AR 4D 4D D BRGNS '»00,9'»

2012, 2013 45 4 5 BUZAT2% A B A6% 9 4 A @136, @

2014 Z R F A D3R 134%, %

B A EHERE AR BR AT P41 42014

M KRS A B AR IES5%, 2012 £, ZALEEME
HeHEHR B AT P4RL2012 S P MM R R — 4

The fund achieved annual return of 47.2% and 16% in 2012 and 2013
respectively, significantly outperforming the HSCEI by 55% in two years.
In 2012, the fund won the first place in the "2012 China Hedge Fund
Overseas Fund" rated by PE Ranking Network-Rongzhi Rating

it 3 AR A SRR E R R E

#—?Eh#%ﬂ&ﬁ&%%‘ﬂ#i@”% —%

The annualized return of the fund in 2014 was 134%, and the fund
was ranked the second place of "2014 Best Rookie Hedge Fund of
China Equity Strategy" by PE Ranking Network-Rongzhi Rating.
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200 China Core Asset Fund — Jincheng Truth Capital DA3
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The fund was launched in August 2019, won the I&M Regional
Performance Award: New Product of the Year - Equity in 2020, and was
also the first equity fund approved as a mutual recognized fund

FRPA2023F6 Ak 5, RILESRINE £21.27%, R4
PR H $-6.23%, & S FIE$27.50%

The DA was established in June 2023, with an inception-to-date
cumulated return of 21.27%, compared to an index return of -
6.23% over the same period, the DA outperforms the index by
27.50%

launched by Chinese securities group in Hong Kong

i Aempa kR EERA KA RARTRGRE

Note: Past performance of a fund is not representative or a guarantee of future returns.

BHERRDE: XKRR%
Strategy 4: US Equity Strategy
A R AT A
Crypto asset related companies

NG | I EE RGP mERERFAE
Mining company / Crypto asset exchange / Crypto asset holder

AT [ 484 | 2804 =\ LR EANNE &
TESLA-like companies from new perspective @ Game-changers in new trends
B 4 BIFSDAL AT 69 15 (A 474 75 \K-/)’ LEE S EXE S

&

3 AR FAFOFCRAR A, RIBMASRIA LR, BAOFC, LPFMIHE 23 RAB1000% B 1.
Note: The strategy will be executed by investing OFC fund by DA. Subject to CIES investment restrictions, private OFC and LPF has an aggtegate cap of HK$10 million.

A new perspective on valuation from car companies to FSD technology Participantsin traditional industry changes

KREXFABREBREFE &Y
Advantages of Truth Capital New CIES DA

 SRBROIRAENARRER, RASLRENEEARRGLT
The key members of the management team are all from Mainland China and have a
good understanding of the risk appetite of Mainland investors

L BAFISF A LB SN A AT IHRA LR, i BIFH LA EINE KT 3508 &
5 YR

We have more than 15 years of investment experience in overseas capital markets and
can better understand the rules and trading habits of overseas capital markets

EERAATE

Better Understanding of

Capital Market

EREAGRM AT EACETESS, CRBBBTEREBREE
We have been working in the Hong Kong asset management industry for many years
and has served dozens of investment immigrant clients

HABBBEIENBRERANER, AXFRBEZERE, AEF TR BRILEK
#2709 BARARTE AL
We are familiar with the complicated investment restriction of investment immigration
and manage the investment accounts for our clients to realize the goal of "Immigration
+ Investment Return"

R BB BHBRA

More Familiar with CIES
Rules
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He b FUT A9 R R IE ARSE, BB A T BB ARATIR L R R
We provide clear investment strategies to choose, and our team conduct in-depth
strategic communication with clients prior to investment

SFEEXT, MERBRZAATR, BRRRAGTHERL, RALEFHRELR
ES

Under the DA structure, more flexible investment strategies can be adopted at any
time according to investors' needs and different market conditions

AR #2419
About Truth Capital (Hong Kong)

KBHAR (FH) ARNE (TREER (FH) | ) RAFLALAFTBR LY —FERERENE, NARKHEB
BERAENEL REFARBEER) 9 (REFEFE) AXHETHMB (SFC¥ 455 BSH042)

Truth Capital (Hong Kong) Limited (“Truth Capital”) is an asset management company founded in Hong Kong by Mr. Li Pan. The
company holds Type 4 (Advising on Securities) and Type 9 (Asset Management) regulated activity licenses issued by the Hong
Kong Securities and Futures Commission (SFC CE No.: BSH042)

NEREAETEBERE, OHRFFARTRE. REARA LS. REARTALT, ZEARADRAZHESHE
W, TEREATLEOERE. AVBE. HE. R SRERFREAIHAETE

The company focuses on managing hedge funds, including bond funds, equity funds, PE funds, etc., covering a variety of
fundamental and quantitative strategies. The main investment industries include technology, biomedicine, consumption, new
energy, high-end manufacturing and other traditional and emerging industries

BEEREHRA FHRBISFHLRAEETHABNTERR, ABENTEZLLEFCENANBRELEY, $X
BAIL, BATSHARY, TROTERRLRERBH

The investment management team has an average of more than 15 years of industry experience in the field of financial asset
management. The team members set precedents many times in Hong Kong Chinese asset management industry and achieved

impressive results, with AUM exceeding HKD 10 billion

XBHRE

Business Overview

Fund Discretionary
Investment Account
_ e )

- Equity Fund Advisory £ 3-%:3 38 - DA for New CIES

BER AL BEBEM BABREP R
- Fixed Income Fund - Other DA

HHE KL L% B R

s s, S ¢ InteractiveBrokers W e iz gr !ﬁﬁ;{%

The first prize of the

Cooperation with Interactive

Client of InvestHK A
Brokers to provide new CIES

FRARRET service
o
Kiala BERK
CIES 3 &1k # ik

W il ) i b 67

The merit award of the
"Excellent Cross-Border Service
Award" issued by the Chinese

The "Outstanding Equity
Strategy Fund Award" from
the Zhitong Finance

Financial Association of Hong
Overseas PE New Wisdom

Kong
Award y “
202445 &3 7 B2kt
BB HENREN TR tf;?s;:&ﬁk&”? *
“BERBRB AL B

"Excellent Cross-Border
Service Award" issued by the
Chinese Financial Association

of Hong Kong
202345 £ % B ARG E %
LA P
—¥ %

(Smnaxit

Offshore Theme Investment
“Golden Hazelnut Prize”
issued by Cailianshe
20244 3+ B AL
PROER:E:S g~ S

Approved institutional
investor in the Bond Connect-
Northbound and CIBM Direct

4% F3E+CIBM A &
B RENT R

W e
The “First Prize of Star
Quant Strategy Fund Award"
from the Zhitong Finance
Overseas PE New Wisdom
Award
BB EIS A FH AR
‘NEELERELYE (—
Fi) "




BEBH®

Investment Team

o 2

¢ Pan Li

E®

D

& Horace Cui
Al B A
Co-founder

A 5 Wy
Andrew Zhao
b kR
Managing Director

1% H B

Eric Hou

R N o 8
Partner/Portfolio Manager

£ A
Youbin Cui
ek
Portfolio Manager

He

Andy Pan

P E 1 E

Portfolio Manager Assistant

RN & -Vh: WS
Founder/CEO/CIO, FRM

9FALeREREEFEMELES, FAFERS. 9RMBEAFTAE (RO)
o WHAZBENRAETEAMRNINBER, RERE, SERALFEY
& B (FB) ARXAPTEE. BARE. Le8®, BAFBAELR
BRABMA R EALEL, FRRMEF
Mr. Li has over 19 years’ experience in financial asset management. Mr. Li is
Responsible Officer (RO) for SFC Type 4 and Type 9 regulated activities. Mr. Li
worked in China Industrial Securities International Asset Management
Limited, served as general manager, chief investment officer (CIO). Mr. Li
worked in Guoyuan Asset Management (Hong Kong) Limited, served as
executive director, ClO and portfolio manager. Mr. Li holds master degree of
investment and actuarial from the Hong Kong Polytechnic University and
qualification certificate of FRM

165U LA B ERREL R, FAEERL IFMBAFAER (RO)
o GALHEEBEBRA EE AN AR THAAFTA BIITEMN

RNEAFA, TRAFIHERFTAERA, TEFERNBTERME

RREAR; GAERELABAMBTERMTIEEAFTA

Mr. Cui has over 16 years’ experience in financial asset management. Mr. Cui

is RO for SFC Type 4 and Type 9 regulated activities. Mr. Cui served as vice

president and marketing department leader in China Industrial Securities

International Asset Management Limited, researching the macro model,

cyclical industries and companies. Mr. Cui worked in Aida Research, served as

leader of cyclical industry team

1F AL 2@ EER, FAEBARNLAROA A TR, SEBTESMERLY
AR, Rt FRT A AALGE. HARKAEERHARKRELBRERT
R X P A

Mr. Zhao has over 14 years’ of financial industry experience. Mr. Zhao worked in the
commodity futures department of an Australian brokerage. Mr. Zhao worked in the bond
department of the China Foreign Exchange Trade System, designing and implementing the
Northbound Bond Connect. Mr. Zhao holds dual master's degrees in finance and business
administration from the University of Technology Sydney

2045 A L AREEFEITEER, $EBHESMTHLE. Beston Vantage Fund§
FBEEEAKTETHEFLE

Mr. Hou has more than 20 years of experience in financial asset management industry. Mr.
Hou served as head of research department of Guangdong Securities, director of Beston
Vantage Fund, and head of asset management department of Sinolink Securities

W0FNEZUMRERTER, TEERMETETE GREF) ARXNGSURALE,
B AL AR AL E AR TR 8 FAUAT A B
Mr. Cui has more than 10 years of experience in quantitative research and investment. He

served as quantitative investment director of Jincheng Zhiyuan Asset Management (Zhuhai),
and served as quantitative researcher in Tengji Investment Consulting

HBIEL A OFMBHEMRE, CHEAEZRARAETEARNI TIHEEL, 54,
S SRR EEL
Ms. Pan is representative for SFC Type 4 and Type 9 regulated activities. Ms. Pan worked in

China Industrial Securities International Asset Management Limited, served as marketing
manager and investment analyst. Ms. Pan holds master degree from business school of the

Chinese University of Hong Kong
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DISCLAIMER

ARG E G KEFR (FF) ARNEZGEMBELSES ( [IRE] ) FHEMER B RIHFIERGBL R AL 094
PRI FAGIER S, GRIRIREEAAG ML A AT RAMER — BB REIR, LIAURE T Xk Aro AMEPT &0 HRT AR A S
AEATIRB GG ZA AL AN E) 093 e A OIS FEFT R (FH) ARAINRLZETHOHERE LR, ZHAABARE, KEEA (FB) AR
NEBEMBINE (A [REAAR] ) GRAME. AE RN LB RAETRA . P AR RBEMRE . MM (RERE) RTA®
RABBEATAE: (1) RedRFREARGEEHE, ARk (i) SRHFREFRHEEAMGETY, ABETRRGPAMA (&L
HAERIEHHT) o

This document does not constitute an offer to sell or form part of an offer to sell any securities, products, services or interests in any potential fund product
(the "Fund") managed by Truth Capital (Hong Kong) Limited. This document is for reference only, and the terms shall be subject to the provisions of the
fund's legal documents. This document is not intended for any general distribution or publication and must be kept confidential. The information contained
in this document may not be used for trading in the securities of any portfolio company mentioned. This document contains confidential trade information
about Truth Capital (Hong Kong) Limited and its investment activities, which information is the exclusive property of the Fund, Truth Capital (Hong Kong)
Limited and its affiliates (collectively, “Truth Capital"). Use of this document is strictly restricted. All information shall be kept strictly confidential. Recipients
of this document (and their representatives) may disclose to others only the following: (i) the tax treatment and tax structure of the Fund, and (ii) any
transactions related to the tax treatment and tax structure, and all materials of any kind (including opinions and other tax analyses).

ARG RIEN FB/ARERE, TAHMET R 69 AR M AR ME. EHHE BTN FREI0H B, R SAA
M BT R SER, B IR E RS EATEARA AN A3 8 A E EE NARAZMIBERATFEE 2R, BAMERAHRE PIREH
R BH Ede A BRI EBT AL H IO BT EMMT M. BRI R EHE GEMEARTRE. KAARRE
R R FEFLAH S B AL AR, BRI AR SR R R RS, KEFATRAE, LR A RA R G LB R R
KiEH RTA 2 ERBAATI L 13 KA A AT AR RT3 SH6A42 S EE . R AATHIOR 0958, REAFMIHER. RIS AR
B, TRALE GAMANAREAT BARE . KB A R RIAEATR B0 33 RALSUR 0T A A Tl EAENE, BREhE, STH R
AR AEAT B 7 SR 7 8 BRGE SRR o S R AR B 69 8 ) i B R IEAT RO AR, ) B IR R R AR AT AR R A A K F AR
AEAT A 55 5] 34 8 A R AT ARG SR AT R LR B89 AT A 46 N0y S ATHOR 40, 6K BB F K Z1RME ("'NAV”) .
BT FUA A, RRFEEASHEFTHNAALE, 2 F— T RAEERREGMIUTIEIRLE R RIEZARY, TAKRIPTEL
B R AL P B Hre B HAE RE B R RF R S SRR, AR B IFE TR T 4640 a3 Ao

This document and its contents are confidential and may not be copied, redistributed or passed on to any other person, directly or indirectly, in whole or in
part, for any purpose. This document and the transactions, investments, products, services, securities or other financial instruments mentioned in this
document are not directed at or specifically distributed to any person or entity in any locality, state, country or other jurisdiction. Recipients may use this
document only to the extent permitted by applicable laws and regulations and shall be aware of and comply with all such applicable laws and regulations.
Truth Capital does not represent you and is not responsible for providing you with the protection it provides to its clients. Truth Capital will not provide you
with any investment advice. No representative of Truth Capital should lead you to believe its views. You should obtain your own independent legal, tax and
financial advice. Unless otherwise stated, the information contained herein is provided as of the date indicated. Neither Truth Capital nor any of its affiliates
makes any representation or warranty, express or implied, as to the fairness, correctness, accuracy, reasonableness or completeness of any information
contained herein. Information obtained from third parties unrelated to Truth Capital, and the third parties expressly disclaim any responsibility or liability.
Neither Truth Capital nor any of its affiliates undertakes any duty to update any information provided in this document. The information contained herein
may include the Fund's prior investment performance, including total asset value and net asset value ("NAV"). Information about a fund's past performance,
while a useful tool in evaluating a fund's investment activities, is not necessarily indicative of the actual results that a fund's future performance will achieve.
Unless otherwise stated, all such net asset values stated herein are as of the dates indicated. If performance or management fees are accrued on an annual
or quarterly basis, these NAVs may not include the corresponding fees.

KRl fE Rt AR AR ARRIRGRE . FEFHAA R A RS E H G NOFGIZREE, 3 TR L A H 7T R A7 09 K = 4R 4542
A ARG B ARSI S s BER, TBAARAHE B A 5A RS A BARE IR BRE 642 FIRAVII 4 EHAoe ol 5 M. K & A&k
BERANERAZEETR, &K@ F AT K22 AN SRR RETAREE A DR EHE FHEE B H 95R
F BB Y IRE RN 8] A B AL IR A

Past performance of a fund is not representative or a guarantee of future returns. NAV information is provided as an indicator of how the fund is managed
and should not be considered an indicator of the performance returns that investors may receive. Target NAV returns are based on a number of estimates
and assumptions that underlying investments will generate returns equal to or greater than the target returns, including, but not limited to, recent
performance information and current market conditions. Truth Capital cannot guarantee that investment return targets will be achieved or that Truth
Capital will successfully identify investment opportunities that meet these expected return parameters. Truth Capital's estimates of potential returns from
an investment are not a guarantee or a representation of the quality of the investment or the adequacy of the company's investment approach.

SOR 00 R A AT R A AT I E . WA AR AR . B F4RE R, A0 AIL TR SR ATIE M A3 P R T 49
ARG AERER, HRUTEBO M IIAT o ATIEHEIRE T LBk AIATEARRS, atseRmEA T4 « ) o @z« [#
Mo TR B T3t o T3TH) o T@sr) X () REE AR R 3AMNTE. 48k 09 BNIITER 24 AR
e Lo R A ARE B AR AR A et B RBFRZEER BEH IR TR EATE AL, St
sHR 0 FIARA AR B B SIMEEAR . R F AEERE B AT Sl R by S B AT B S 69 IR e R R Ao M BT A4, G L
KIEHRE LR ERRF AR THRAERE 2R, ETREHAZERL. KEAFATREZRIEE —FH R,

Certain information contained herein may be "forward-looking" in nature. As a result of various risks and uncertainties, actual events or results, the Fund's
actual performance may differ materially from the performance reflected or anticipated in such forward-looking information and undue reliance should not
be placed on such information. Forward-looking statements can be identified by the use of terminology, including, but not limited to, "may," "will,"
"should," "anticipate," "target," "estimate," "intend," "continue" or “believe" or its negative or other variations or similar terms. Please refer to public
reports and documents for related similar terms. The information contained herein is not intended to provide and should not be relied upon as accounting,
legal, tax or investment advice. Investors should conduct their own independent investigation of the investments described herein, including consulting
their tax, legal, accounting or other advisors with respect to the matters discussed here. Truth Capital cannot guarantee that the fund performance of any
product currently or in the future managed by it will be similar to that described in the documents, and the performance and such characteristics of funds
managed by Truth Capital may differ significantly and investment losses may occur. Truth Capital can provide further information upon request.
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