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Discretionary Account for
Hong Kong New Capital Investment Entrant Scheme
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Truth Capital (Hong Kong) Limited

KB Ef, BAERA
Truth is simple,
but its is hardest to realize the philosophy of simplicity
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CRCE RN &
Advantages of Hong Kong Identity

155 o F B IRHH

15 years of free international education

B R 2R R R EAL
Lower fees in established international
school

TEeF, EESRY, —HAI
6 years of middle school study without
unified examination

LA EGEBE, 4000 F/ AL
=

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)

% 516818 B K X &

AL AR

Bilingual teaching in Chinese and English
N3bstah, A AAENIEE SR
Eligible to enter foreign international
schools in mainland China

2 A F-HDSE, HBA KR E30%+
Eligible to attend HKDSE, the admission
rate of which is 30%+

T EFE/ARML ) E K F AR
ZR/AE

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

Emﬂb%&&%, qg%kﬁ%[@?ﬁ%/%%

q B i%%‘ Visa-free for 168 countries or regions 43 A1)
Enjoy the benefit of employment/housing
benefits of the Greater Bay Area

ife L5 9, LA B

a
Higher salary and much more
opportunities

BREARFEHHALE—
No. 1 rank of global medical system
efficiency

B AR A, AERAEE A K100
7T

Low medical expenses with
hospitalization only HK$100 a day

Pw R, AR E A RA R
R AR
Simple tax mechanism with no

inheritance tax/gift tax/transfer

tax/import/export tax

K % AT S AL T ST
i

Bearing only profit tax for most HK
companies

PSR B HAT, KRR RS R
R —

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

18 A PTAFM K 1£17% , 13.2W R K
S AR

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

B /%3498 B K KL B A i R
B FIER R

Comprehensive Avoidance of Double
Taxation Agreement with 49 jurisdictions
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How to Obtain Hong Kong Identity

¥ H X
Eligibility
Criteria

& o AR
Target Group

HEBX
Extension
Mode

HEER
Extension
Requirement

#HARE
HK
Permanent
Resident
Requirement

FAAEY

Scheme
Advantage

ST
Scheme
Disadvantage

&7 5+ #)
Quality Migrant
Admission Scheme

ok, 2455 F
£ V805
Points-based test,
at lease 80+ out of
245 points

52F. LT
sk, #BINE
LR ELERFE
SERABHRAE
People with strong
overall qualities
(e.g. high
education, good
employment,
overseas work and
study experience)

3+3+2

EHTE, #BE
BA BT AR
Settle in and make
contribution to HK

G HREERD
High flexibility in
stay extension

B A
RS

High competition

& 7 38
Top Talent Pass
Scheme

PN AT250%
BAREETH
BARER
Annual income
reaching HK$2.5
million or above, or
degree graduates of
the eligible
universities

AEE. ABA
SEZHEFHK
ANABR BRI
BRAMEXE
Business owners,
partners, corporate
executives and other
high-income groups

2+3+3

Je 35 R

EXi0

Develop business or
employment in HK

%733
Admission Scheme
for Mainland

Talents and
Professionals

TR 2 B
A

Confirmed offer of
employment from
HK companies

ALBRIE K
AE

People who start
business or
employment in HK

3+3+2

¥R 3
Employment in HK

R R AR

FHEs
Immigration
Arrangements for
Non-local
Graduates

FE A B AR
SR

Offer from HK
universities

B ] A
EFAL

People who have
time to study in HK

2+3+3

T bk
Employment in HK

Continuous ordinary residence in HK of not less than 7 years

BRI S
& etk
High pass rate, fast
approval

HEZERS
High requirement
for stay extension

E bk

Fast approval

HBA b EEH
BRE

High requirement
for hiring company

LY B
Get HKID with an
academic
qualification

TR A AL B
HE

Need to arrange
schedule to study in
HK

HABFHE NS B RGN F 2B RER, BERFESLMETEFHALIREEY

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

BAH T MR B WA H E B0 PR THRAFE, RANMRASMEH

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

BEEBR
New CIES

#H 30008 %L
(ReEB M
E)
Making investment
of a minimum of
HK$30 million
(excluding
residential building)

SFER EAL
High-net-worth
individuals

2+3+3

R ZETER T
(RS
Maintain
investment
requirements

HEED
RS &P
THATH
Easily get stay
extension, get HKID
with investment
profits

FARBNG
FA AR FRA
High investment
amount
requirement with
investment
restrictions

2



F BB K ARELH NG A TRUTH
Hong Kong New CIES > A

BREBAE
History of Hong Kong CIES

AR R A AR, ARG RN, EE R ARRAH A
2003 s, P A6SOR B, FITMESNE
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.

HELBERG 10008 B, BESHEEXRY

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

2010

Fo AT Bk B RIR A QOISFARBIREY , EMHYE THREB R

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

FFEMAEE20165F12A31 8, EA309104% W EHFAFESALBE G, A F BB R FHE2708EBLRA H &
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 TRABMERKEE PRBBEE, ARALTRARRE “BEBR” , BArdaEdps, A
BRI ESEE, AEBBEREE 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

2022

2023412 A 19 B 3 AMEHTE ABE A NS, AT GEBEUERED) #E R E PR 43000, #
B, RE—FMEVHFAABRK R 2700 % BH TRALRE ERIFELEHIE; ARH 300 #
BAE AREH AN R A A S

2023 On December 19, 2023, the Hong Kong government announced the details of the New CIES. Based on the investment
threshold which was previously determined as HK$30 million in the Policy Address, it was further announced that
applicants must invest at least HK$27 million in permissible financial assets and non- residential real estate and must

invest HK$3 million in the CIES Investment Portfolio

202453 A10, FHBUTERHE ALK E NI B E P F

202
& On March 2024, the Hong Kong government announced that the New CIES begins accepting applications

SR e TR, e b RS-0 A R TR MR R R R, B
Processing Time B e ’@a/ﬁ'—}é‘% 5 ﬁfi"fﬁt/\i‘l& bl “P 3 09 PLEF R %é"#—‘l‘-
Review When the scheme was initially launched, applications submitted could be approved within 3-6 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

A BES

Advantages of New CIES
ETHECEHEMAE, RE2EFBEZRY ERE. THEER
AP No requirements regarding academic
Easily extend visa by declaration every year on qualification or work experience

time as requirements

BEABRT XM ERE, —F2eHh TR SRR R
Clear and fast process for CIES, getting the The only way to obtain unconditional

identity in one step residence



MEABE A NILH I W 3H
Application of New CIES

R EABAENR

gL &S

Eligibility Criteria of New CIES

1

HERBAEN

iR 187 R
Aged 18 or above

AR P AT W e R
54
Holding net assets/net equity to which he is absolutely beneficially entitled
with a market value of not less than HK$30 million Net throughout the 2
years preceding the date he lodged his application

J AR LA S R Rk

No adverse record in HK and the place of residence

AR AR A I A TRZ A ASE B Al Py
Demonstrating to be capable of supporting and accommodating himself
and his dependents

NILEREZAFZAL N
Obtaining permanent resident status in a foreign country for Chinese
nationals

FEATR AN B R 68 A PAS TR D 743000 8% B8 A IR BA
IR SR

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

BT ZBA T V530008 B4

Bt @ wFiAAR

Application Procedures of New CIES

P4 B A 2

Prehmmarﬂy assess the eligibility

HEEEFP

criteria of the applicant

Sign the Investment Management
Agreement and other documents

B ARE

Scope of the Scheme

SFEBR (MEF. Fe. ASFE KRB
Foreign nationals (Nationals of Afghanistan
Cuba, and Democratic People’s Republic of
Korea are excluded)

P E R

Macao Special Administrative Region residents

& RER,

Chinese residents of Taiwan

+E 4 BRI B R A E R G A

Chinese  nationals who have obtained

permanent resident status in a foreign country

3 NEFEZEHH
Apply for permanent
resident status in a foreign
country

P HFAFHEE 5  HB P H AGCIESHAE ¥ 3 7}7%/? 6 FRATR DL i S R
Collect applicant’s net asset EERE, BMEZREWM B HA Receive Approval-in-
certificate ANBF R RINE P Principle

Assist in submitting to CIES Office’s for

verification net asset requirements; upon

CIES Office’s verification, submit an Entry

Application to Dol
PRBARP ETRETAENHE 8 ARREARLTHSTEXIE, 7 9 HFECIESHNE MK
A, U B UM CIES#E i, Y FF2448 A 4038 AHERFRH, HLE7

CIES# T FE M R RIA ) ¥ 3

b R B i sk %k;‘p)\ Application for not more than 24 months
i%);;é , PEHAMANIERZR on time limitation
FRE

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

Dol grants Formal Approval of the Entry

g, TYHBAFS
RIE R Ay e MfATZ Y
3

Make declaration to CIES
Office annually. Apply to
Dol for becoming HK
permanent residents or
unconditional stay
application
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Application Core Workflow of New CIES APTIAL
iH ' K
L A R A 1 WBIEPRATH P e S
Prehmmarﬂy assess the Assist client in opening bank Assist in  the  application
eligibility ~ criteria  of  the account procedures
applicant o
2 WBIEFP AT P 2 RHFAE
2 BEE=ZBH4H (GeiEA) Assist client in open brokerage Make customlzed investment
Apply for permanent resident trading account plan
status in a foreign country (if i o . .
applicable) 3 BEFRAFRWHHR 3 BEARGRRF
Sign Investment Management Conduct risk management of
3 HAEEZAEIH Agreement with client investment
Discuss the investment strategy
& B ARBA B P B ¥ Sk ]
Before Arriving Hong Kong When Arriving Hong Kong After Leaving Hong Kong

FABRR A NS RAHM TRES A

Possible Problems during CIES Investment Period

F—8: BEAREME

Type 1: Investment Process Problems

1 FFAATRAREBABRA KB FHBARE LU, Al A ERBEURKRAE. FARLFLEIRY
When the client made an investment that disobeyed the portfolio maintenance requirements, there may be a failure of further visa
extension

2 W AR BATE AV, R EBR

When the client did not make annual declaration on time, there may be a failure of further visa extension

Permissible Financial Assets

BF (ABLRA RN 58
A ] A

Equity (shares of companies that are
listed on the SEHK and traded in
HKD or RMB)

A (BLRARKETR)
Debt Securities (traded in HKD or
RMB)

Haz (LR A3008% %)
Certificates of deposits (a cap of
HK$3 million)

wAERR

Subordinated debt

SF A AR 3

Eligible collective investment
schemes

ALl

Limited partnership funds

WEABREHF NN HREFE
New CIES Permissible Investment Assets
FEEEE

Non-residential Real Estate

s ABRBHHAR/IRLE
Rt EEHEE (&
ML T 35 L 3)
Non-residential real estate,
whether commercial and/or
industrial (including pre-
completion properties but
excludingland)

FARABEZENFFINBREA S
CIES Investment Portfolio (“CIES IP”)

B AR A NS B A Ay B
BEAFEEHRNARIAEE, VHA
SR H ARIBE FH ANY B B BN
300% BT, 4G 6y LA IEA M 69 A
378 BAE B 3A, A AR B RA AT
Ko LA A BB RN E
TATE

Applicant under CIES is required to place
HK$3 million into a new CIES IP, which will be
set up and managed by the Hong Kong
Investment Corporation Limited. The CIES IP
will make investment in companies/projects
with a Hong Kong nexus, with a view to
supporting the development of innovation and
technology industries and other strategic
industries that are beneficial to the long term
development of Hong Kong’s economy



F_F: BEMHE

Type 2: Investment Problems

FARRNRTHARA B 2REEHBRRAR, FERE. WATHRMARGAHEAR, FE2HA
AH AT, KRR A %i8HF

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

BN EBAL R B REAE, M BKPHEKR
The overseas investment managers mainly focus on beta strategies, resulting greatly fluctuate return

F=H: BREBH

Type 3: Post-investment Service Problems

1

BH LRI QBN T HIN. KU RBEBRM. RERPEARAFE. RIE—RE, HHBE A
KA Jo 0K 3BT CASK

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

MABREBR &P
What is the New CIES Discretionary Account (“DA”)

EPRHEBAHR
Client applies for New CIES

BPEFHHRRAKE

Client opens an investment account at a brokerage

! !

FR—: BAERBEEF FR=: SHEREFRRARP easy

Mode 1: Manage investment accounts by client himself Mode 2: Discretionary account management

31

EPAMTEABRARS, QFRE fih 6F4%Y c BFERERA (FEZERMBFMAE) HITR

SR A F FE WA, BFEACEE R
Clients conduct their own investment transactions, including Clients can enjoy customized investment services by signing
stocks, bonds, eligible collective investment schemes, etc. an investment management agreement with the Manager (a

licensed company licensed for Type 9 regulated activity)

T —FRE R AR REFREHENT I TR

B, ZARS ZHAA. FERREHFER o BEHARIEE P B ARIT ZH &P R, BATRE L
Each transaction needs to meet the requirements of CIES in %, BAERPTR K G RE AR EF NI R R
terms of investment scope, restrictions, trading rules, and fund The Manager customizes the account strategy based on client
withdrawal restrictions risk appetite, conducts investment transactions and ensures

PR A RIP AR AR A

that all investments meet the requirements of the CIES




RKREFABEBRRE A TRUTH
Truth Capital New CIES DA %t

F P XEFFBABREE —[1EF

Account Name Truth Capital (Hong Kong) CIES Discretionary Account - Client [-]

FEA KEFA (FH) AR

Manager Truth Capital (Hong Kong) Limited

RLH#H KEEH AR RE P AR

Broker Our cooperative brokers or client-designated brokers

®E A E 1% Sl 2%/ RBE: 20%

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

AR PHEIRZBAAATA LT MM NG REE, Qi RRA LT A& H4TH
B Fen NS A R A ARAR M AL AAR 89 A E T @ ) A ks, AR A AR FAF
EHEABAH NI TR P RA A ZR

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

BERE

Investment Scope

investments shall comply with the requirements of New CIES

HARAE AT FRRABAT, % F ALK FR IR
The strategy of New CIES Discretionary Account is based on investors' risk preferences
0 OB A R
BH R Fixed Income Investment Strategy
Investment Strategy o fEESHIKE Rk
Conservative High Dividend Strategy

s EZEHEHER%
Active Management Strategy

B R #

Base Currency Hong Kong Dollar

RELH 3000 % # T

Minimum Investment Amount HK$30 million

KEFARABREERARE
Investment Strategy of Truth Capital New CIES DA

AR T B ABH AT KR, AERE K% ARE ANRRAIT 2 A8, BEF6E SR A

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

appetite
Ko ik AT 69 1R 5
Strategy Intro Our Advantages
BHEABREHFANEF IR THHK YV EAROTCTFH Y, REFTHIHHFH
B RO 36 R HEEN, WRLEFRH. A R, AEPREW. KA 4
@ Fixed Income B8 b OB B A A EA 3 A In the OTC market, we utilize our rich
Investment Strategy To select high quality HKD bonds with counterparty resources to provide our clients
higher yields and appropriate durations with good prices and good bonds
for ~ buy-and-hold  within  the v/ A3 F 5 ATHEARS, R BRI AR
investment scope of the New CIES Credit analysis and selection of targets, and

post-investment monitoring of bond risks



Rl e K
Conservative High

Dividend Strategy

EHEHERS
Active Management
Strategy

BERB—:

Rl ik

Strategy Intro

B EBRERZL, AL
THAE

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

ARIRIE B DU R 26
Withdraw cash dividends from time to
time according to account status

BLmT, #ZEER

Top-down Asset Allocation Timing

BTk, BEETER
Bottom-Up Value Stock Selection

Bl K s R

Strategy 1: Fixed Income Investment Strategy

MR ABRE AN RARE

Investment Scope of New CIES

R REE S
Our Advantages

BN AR AEATIRER R AR
Quantitative modeling for stock selection and
position adjustment

FAC SR, RS
Quantitative financial bathing to avoid
financial risks

AR ZOE- St

Extensive overseas investment experience
RUERARP L, HARIE AR
#HER

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

1 ABARARYE G 68207 L a4 (il P £ AR E I B N3k 77 A RBUR A BB BAT 89155
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 B ARARE TR 655 4

s BAEH AT RAREAT XA @ RE ) 8T & T BT HMRAT A

Debt securities denominated in HKD or RMB, including fixed or floating rate instruments and convertible bonds issued or fully guaranteed by:

(1) FBEAATHE BUF. SME RS, FBEBESA RN FBMHA RN FBEFEELE, URKEBUTRFE NS
BB BUT AR XA HA G A EE . BB, X
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) - %38 2 P7 b7 3]

Companies listed on the SEHK and traded in HKD or RMB

BEARE = REJKER%

Strategy 2: Conservative High Dividend Strategy

F AR H ABrah 8 65 858 TR A

Investment Restrictions of New CIES

* BABRIEE N E E (0 RHEZRE N BV AAZR B R E A& (e

ANDFTIRATIVR . HRIE AR 25 AL BAGHE

Any assets in the Investor account (including cash dividends or interest (if any) accrued and remaining

# R

Immigration

©

in the account) may not be charged, transferred or created for the benefit of a third party

* EPLATHEREATALSR MEANER, B EFE G IDREFRAMEFRATR

V-0l

FARE

Capital Appreciation

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

©

REL4
Stable Dividend



FARE A NS O BEARA (%)

Investment Restrictions of New CIES (Cont’d)

*  AEEXRMLEHL, BEEP NGBS E RAKILE 3,000 EETAT, BERABNELANKEE E AEH £
Ho RN, HM&P NERMA SRR TKREA, EPFARTREG A H
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

* EPRTRBREABRIEENOREKERA L&

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

B H I E204 L KRR
HK Stock High Dividend 20 Portfolio: Strategy Composition

KB AR RAGH R H TRAARENRF, RBREBRZ R LB AT TR BRA] ZAT
LA A ABHHOEEZNE T, BRUHRZETITY, BRESFSRSN20RKRE, AA EARFLEATH
B, TARESHERE

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 H R E204 4 KB R
HK Stock High Dividend 20 Portfolio: Strategy Backtest Results

30000 T F & F {4 Strategy NAV 6760
15 2 3% #% HSI P 478 WX P&
250.00 Wi AEKRBE | FEKBER Excess
Strategy Return|  HSI Return Return
200.00
150.00 2013 13.64% 0.12% 13.52%
100.00 72.20 2014 17.36% 2.22% 15.14%
50.00 2015 -0.25% -10.61% 10.36%
7 2016 -174% 3.86% -5.60%
O O & O J { O & Q
Q\'Q Q\'\\' Q\’Q Q\;Q Q\;Q Q\/Q IQ\'Q Q\'\\' Q\'\\' Q\'Q Q\'fQ 2017 38.95% 37.76% 1.19%
RERL NSRS BRSNS SRS RO RO
N ) N )
L L 2018 -11.48% -17.65% 6.16%
0 ) 0,
Rib AR 167.62% AW 195.43% FAOME R 9.44% 2019 13.85% 13.58% 0.26%
Cumulati E Ret A lized
R:tl'll;l:;a wve XCess keturn R:tl;lll::l 1Ze: 2020 5.10% _375% 885%
= " 0, EaY FYaE P 0
FREAL 2029%  RAER 04128 MAINI) A 18.01% 2021 29.60% -15.28% 44.88%
Maximum Sharp Ratio Volatility
Drawdown 2022 0.87% -13.45% 14.32%
IR FE2023F12 7, BIREFKEABAATHRRE F
Data as of December 2023. The data doesn’t represent actual return of investors 2023/12/1 6.51% -16.46% 22.97%




BEEB= THEEE%L

Strategy 3: Active Management Strategy

B L@ T, A&BEER

Top-down, Asset Allocation Market Timing

%z‘/\@ GRREENELAL, S8 TEH ARG EZRFREAER,
peAR I R AR AT AW B Y BT R A6 R R AR R
ﬁﬂ%,&m%%khﬁ\%%kﬁ@%ﬁ%m,ﬁhﬁ?%é
EAER. THBH. BAEEE. BEALEATHREKI, Ao#
BT R G R e (de2014 5. 20174F) , FLEEAHMBA
& (4720154, 20184 20215)
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)

ATml, FEZFREK

Bottom-Up, Value-oriented Stock Selection

RERA: A ﬁ%ﬁﬁiﬂi’ T, @ABETE, REFFMENA
BARE AT S o B8 TE AR 04T 3 F KA 8RR 3 4T
TERA, %ﬁ‘i%#k@\ T AR

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 of quantitative models, such as
industry sentiment and individual stock financial analysis, we identify
opportunities and suggest risks

TR BAT AT B AAF N A ATERFTRE, 2K
HEA TERRFF@EAT RSN, B AT EFE R 2R
AR

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

B R X K H
Past Performance

BL% Rt AREEE
Guoyuan Multi-strategy China Opportunities Fund

230
mmm NAV 350

180 250
HSI
130 150

?

B BIER
Economic Cycle Model

H AR
Currency Cycle Model

A5 A B A AR R
Valuation Cycle Model

17 % BIARE
Behavioral Cycle Model

VAST RIS Ik &S F W IR NTL i Ay Ak

Based on in-depth understanding of macroeconomic

factors

u FAHTEG T X3 FI BT & B 410 35 BAT
YR T ety B

Quantitative analysis to assist in determining the

direction and strength of each factor's impact on the

market and industry

WRBEE RIS, HERFESBAEH.

By RRAT M 694 E B E e

Determine asset allocation ratios among different

product types, markets and industries through asset

allocation models

AR F

3 &
Qualitative Quantitative
T RHRR TEFREER
iT¥ Industry Industry Prosperity
NGNS Qualitative Model Model
R B2 R PR B ZEHAEA
Stocjlt Stock Qualitative Stock Quantitative

Model

R AR

Model

Yurun Guoding Capital Fund I

—— NAV

CSI 300

80 50
e R T & T S = T e T e B o W ¥ o T o N~ W
-~ ©o ©o © ©o & - o o o ©o & o ©° \\ \\\\\\\\\\\\\\\\
P I y\% \@\“&V\q\x RS I 10 e e
e e e s 5 > NN \b,,q,,&
SR 8§88 &88&R8&888&8¢8¢8§z8E¢5 A AP

ZA 20120 2013 4 5 B BRAFAT.2% A R16% A E =/, W
S KRR M e A B A BE 55%. 2012 S, FAABERE
HRHER - RASRAL 2012 8B B R e AT £ -2
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

3 kel kI 4R B R RO SRR AR B 2R A AR

201440 Z A A E R IR134%, RAAEHHE-RAT AR “2014
S TERERAGREHFHT AL £-2

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.



FRBCKERE

200 China Core Asset Fund — Ay
150 HSCEI
100
50

IS TS TN N NI S S > 5
qgo &S DA BNPS NN BN RS S
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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 launched by Chinese
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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%

securities group in Hong Kong
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KEXABEABREE R
Advantages of Truth Capital New CIES DA

REME AT

Better Understanding of
Capital Market

2 RBBZBHA
More Familiar with CIES
Rules

B 707 6 B o

Clearer Investment Strategy

BB EERR N ANRTF, A EMENLEARRRT
The key members of the management team are all from Mainland China and have a good
understanding of the risk appetite of Mainland investors

&8 AR 1045 A LI A AT G A SR, At RITIIL MBI AT 5 698 A &
ZHEE

We have more than 10 years of investment experience in overseas capital markets and can
better understand the rules and trading habits of overseas capital markets

FABKRAMELAEERTESF, TRABRTEREABREF
We have been working in the Hong Kong asset management industry for many years and has
served dozens of investment immigrant clients

REBRBERORTRANER, HEFRERLRE, AEFER “BR+UF
KA 6 B ARR T AT

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”

EAABREBRELN “BE+BR” TR, EE AW GA LSBT AR,
I A AT SR ARAT IR R kR

Based on the “investment + immigration" needs of clients, we provide clear investment
strategies to choose, and our team conduct in-depth strategic communication with clients

prior to investment

HPHEXT, MHERRBAAFTRK, @RBRRAGTHER, RN LEEGHE R
%, ARAT RARF A HA EIR

Under the DA structure, more flexible investment strategies can be adopted at any time
according to investors' needs and different market conditions, in order to achieve better
investment returns
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About Truth Capital (Hong Kong)

XKEFA (F#H)
Truth Capital (Hong Kong) Limited

KEHFA (F&) ARAE (T REEFA (FR) | ) REFFLAESRB L —FEEEENG . DNAKAFS
EEEAENFL GEEFRBEER) 9 (RBEAETHE) AL EIHME (SECF 43k 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)

ANEFEAERREAS, GIEEARIE AL, RSB AS. RHBLE LSS, BEAADASNASHE
%, TERETECREAL. AWBE. HE. R SRR FRLEAETE

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

BHEEBGA FHARBI0F0 BT EELABRNTEER, AAENTERFATEECANINBMELEF, S
MAIL, BATHARY, TANKERA LB TRAEY

The investment management team has an average of more than 10 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

5

Business Overview
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BOND CONNECT

202357H, KEFA (F#&) R
Wy AP B e Rk &R 6
[P ARG K8 —4 3t
In July 2023, Truth Capital (Hong
Kong) won the first prize of the
"Excellent ~ Cross-Border  Service
Award" issued by the Chinese Financial
Association of Hong Kong

20234108, REHAA (F#)
A T Aid- b el | N A
BHH

In October 2023, Truth Capital (Hong
Kong) became an approved
institutional investor in the Bond
Connect-Northbound

20234128, KEH A (F#)
T A AR B A I A
A 1BFRFRBELE)

In December 2023, a fund managed by
Truth Capital (Hong Kong) won the
"Outstanding Equity Strategy Fund
Award" from the Zhitong Finance
Overseas PE New Wisdom Award
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Investment Team
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Pan Li
Bl AJH R B A E
Founder/CEO/CIO, FRM

¥y
Horace Cui
B4 BB A
Co-founder

17E AL AR EEEREER, FERERL ORMBAFAR (RO)
C GERBAREEFEAMRNNQER, HERE, $ERLEEF
B (5 ARAGPITEF. HANRE. Ao, BAFBELX
SRR R AL, FRMES

Mr. Li has over 17 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,
CIO and portfolio manager. Mr. Li holds master degree of investment and actuarial
from the Hong Kong Polytechnic University and qualification certificate of FRM

ISR LRk EE KSR, FEEER. ORBBAFTAR (RO)
o BT AEE KK EEEA RN AR THEAFA BT EA
RAEATA, EXATEHREBRIRAMBA, BEATEM BT EFE
R BEAR; §AERERLBMBPATRA L NEATA

LY

& AR

Eric Hou
AL
Partner/Portfolio Manager

A4 R W
Andrew Zhao

FEFBE
Managing Director

A H R
Youbin Cui
Ko
Portfolio Manager

g

Andy Pan

A 1g 50 ) 37

Portfolio Manager Assistant

Mr. Cui has over 15 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

155U L 2ah B ERATEER, CHALEEEAMRIALESE. Beston Vantage Fund¥ F.
BezfdEERRLYE

Mr. Hou has more than 15 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

135 A L gk F8 K, GALRBARM AT T BMEIRF], GHEBATESES T
SEHHPT, BRI FEATELAELAR. BARAHNEARAHEKRELBEHRILH
(EE L TS

Mr. Zhao has over 13 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

105 A LS REZ AL, FHEIRKETETE RE) AR TRATHRE,
AL AR LA B A TR 8] AT AR

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

FRIEE A4 OF IR R, FIERERRE AT RARADTHER. S,
AT AR CKF R

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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Based on Our Research
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Focus on Our Investment




	幻灯片 1
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 6
	幻灯片 7
	幻灯片 8
	幻灯片 9
	幻灯片 10
	幻灯片 11
	幻灯片 12
	幻灯片 13
	幻灯片 14
	幻灯片 15
	幻灯片 16
	幻灯片 17
	幻灯片 18

