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Risk Disclosure

conversion risks and China tax risks.

* Ping An of China SIF - RMB Bond Fund (the “Fund”) principally invests in RMB denominated fixed or floating income instruments.

* The value of the Fund can be volatile and can go down substantially within a short period of time. It is possible that a certain amount or the entirety of your investment could
be lost. The Fund is an investment product and is not equivalent to bank deposits. There is no guarantee in respect of repayment of principal.

¢ The Fund may invest in (i) fixed income instruments rated below investment grade or unrated; (ii) debt securities issued or guaranteed by governments or authorities; (iii) debt
instruments with loss-absorption features which are subject to the risk of being written down or converted to shares upon the occurrence of trigger events resulting in a
significant or total reduction in value; (iv) urban investment bonds issued by Chinese local government financing vehicles; and (v) asset-based securities, all of which are
typically subject to higher default, volatility and liquidity risks. The Fund is also subject to other risks associated with debt securities (e.g. credit/counterparty, interest rate,
credit rating and downgrading, valuation, credit rating agency, convertible bond and dim sum bond market risks).

¢ The Fund’s investments are concentrated in RMB Income Instruments (as defined below) and in China which is an emerging market. The value of the Fund may be more
volatile than that of a fund having a more diverse portfolio, and more susceptible to adverse event affecting the Chinese markets. Investing in emerging markets may involve
increased risks, such as liquidity, currency, political, economic, legal, taxation, settlement and custody risks and higher volatility. The Fund is also subject to RMB currency and

« The Fund may use derivatives for hedging or investment purposes. Use of derivatives may expose the Fund to significant losses.

¢ There is no guaranteed dividend payment. Distributions may be paid out of capital which amounts to a return or withdrawal of part of an investor’s original investment or
from any capital gains attributable to that original investments and may result in an immediate reduction of the net asset value ("NAV”) per unit.

The investment decision is yours. You should not base your investment decision on this material alone. Please refer to the Fund’s explanatory memorandum and product key
facts statement (including the risk factors and charges stated therein) for further details.

Investment Objective

The Fund seeks to provide total returns comprised of interest
income and capital growth by investing principally in RMB
denominated fixed or floating income instruments. It invests
primarily (i.e. 70% to 100% of NAV) in RMB denominated
instruments including fixed income instruments, asset backed
securities (subject to a limit of 30% of NAV), convertible bonds,
commercial papers and short term bills and notes (“Income
Instruments”). The RMB-denominated Income Instruments may
be issued by government, quasi-government organizations,
financial institutions, multinational organizations, mainland local
government financing vehicles and other corporation.

Investment Strategy

The Fund seeks to achieve investment returns through active
management of the major risks associated with RMB denominated
Income Instruments such as duration, term structure, sector

Fund Performance
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Cumulative Performance

allocation, product selection and credit rating where applicable. Perfiipr:\(:nce
YTD 1-Month 3-Month 6-Month 1-Year 3-Year 5-Year 10-Year Inception
Fund Details
Class ARMB 0.66%  0.23% -0.11% 0.73% 1.37% 6.86%  1030%  40.18% 60.00%
Manager Ping An of China Asset Management Class A HKD** 367T%  232%  200%  247%  251%  -L14% - . 035%
(Hong Kong) Company Limited
Domicile Hong Kong Class AUSD 260% 1.17% 117% 1.40% 2.21% -1.10% 9.60% 20.58% 30.51%
Base Currency RVIB ClassAHKD(Ac)  370%  232%  200%  220%  258%  -L07% - T
Fund Inception Date 28 April 2011 Class AUSD (Acc]*** - - - - - - . . _
Fund Size RMB 497.8 million ClassARMB(M) (Dis) 066% 023%  -0.11%  073%  134% - ) . 3.06%
Dealing Frequency ) Daily Class AHKD (M) (Dis) 3.70%  2.32% 2.01% 220%  257% - - - 3.17%
Accumulation class(es) ClassAUSD (M) (Dis) 269% 117%  118%  139%  221% - ; . 276%

o . - No distribution to Unitholders
Dividend Policy Calendar Year Performance

Dividend class(es)

- Semi-annually/Monthly @ 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Subscription Fee Up to 5% Class ARMB 2.06% 3.94% -0.68% 2.68% 2.29% 503% 357% 5.86% 6.98% 4.56% 2.83% 4.93% 7.45% -3.84%*

Management Fee 1% p.a. Class AHKD** -1.54% 133% -9.13% 590% 0.12% - - - 517% -097% 0.03% 532%* - -

Switching Fee Not applicable (switching currently Class AUSD 0.95% 128% -921% 529% 931% 384% -L96% 1324% 094% -L01% 0.10% 525%* - -
is not permitted)

Redemption Fee None Class A HKD (Acc) -1.49% 136% -9.27% 4.60%* - - - - - - - - - -

Trustee BOCI-Prudential Trustee Limited Class A USD (Acc) 041% 126% 852% 450" - ) ) ) ) ) ) ) ) )

Custodian Bank of China (Hong Kong) Limited Class ARMB (M) (Dis) 2.03% 035%* - ) ) ) - ) ) ) ) - ) )

ClassAHKD (M) (Dis) -150% L0O%* - - - - - - o« o ...
ClassAUSD (M) (Dis) -097% LOS%* - - - - - o« ..o

Portfolio Statistics

Average Yield to Maturity  3.07%

Past performance is not a guide to future performance. Performance is calculated based on NAV-to-NAV with
dividend reinvested (if any).

Acc = Accumulation. (M) (Dis) = Monthly Distribution.

* Since unit classes' first inception on 28 April 2011 for Class A RMB, 1 March 2013 for Class A HKD and Class A USD,
1 March 2021 for Class A HKD (Acc) and Class A USD (Acc), and 21 July 2023 for Class A RMB (M) (Dis), Class A HKD
(M) (Dis) and Class A USD (M) (Dis). ** Performance data of Class A HKD in 2016 was as of 28 September 2016, as the
unit class was fully redeemed on the date; the unit class was reactivated on 29 December 2020 with a NAV of HKD
100 and then the Since Inception performance is based on that date (i.e. Performance Inception Date). *** Class A
USD (Acc) was fully redeemed on 12 February 2025.

Average Modified Duration 9.05 years

Average Credit Rating ) A

2The Fund is recognized as one of the eligible collective investment
schemes under the New Capital Investment Entrant Scheme ("New CIES")
in Hong Kong with effect from 1 March 2024.

For further details about the Fund, please refer to the offering document.
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Unit Class Information

. Class A HKD Class A USD Class A RMB Class A HKD Class A USD
Unit Class Class ARMB Class A HKD Class A USD (Acc) (Acc) (M) (Dis) (M) (Dis) (M) (Dis)
ISIN HKOOD0079084  HKO000096476  HKOOO0096484  HKOOO0688116  HKOO00688124  HKO000943230  HKO000943248  HKO000943255
Bloomberg Ticker PARRMBA HK PARAHKD HK PARAUSD HK PARAAHK HK PARAAUS HK PINSARM HK PINSAHK HK PINSGAU HK
Performance
Inception Date 28 Apr 2011 29 Dec 2020 1Mar2013 1Mar 2021 1 Mar 2021 21Jul 2023 21Jul 2023 21Jul 2023
Month-end NAV RMB 104.51 HKD 91.85 USD 8.67 HKD 98.27 - RVIB 95.48 HKD 95.59 USD 9.48
Minimum Investment RMB 10,000 HKD 10,000 USD 1,000 HKD 10,000 USD 1,000 RMB 10,000 HKD 10,000 USD 1,000

(Initial/Subsequent)

Sector Allocation (%)

m Banks 33.08%
m Sovereign 25.09%
Real Estate 8.27%
m Diversified Financial Services 6.72%
m REITS 4.37%
® Retail 4.14%
® Investment Companies 4.11%
® Food 4.01%
Commercial Services 3.23%
® Transportation 2.86%
= Electric 2.79%
Mining 1.60%
m Coal 1.26%
® Others -0.16%
Cash & Cash Equivalents -1.38%

m Chinese mainland 43.72%
= Hong Kong 19.73%
United States of America 7.63%
u India 7.07%
= United Arab Emirates 6.42%
m Singapore 5.72%
® Qatar 4.24%
® France 4.15%
Australia 1.60%
® Indonesia 1.26%
® Others -0.16%
Cash & Cash Equivalents -1.38%

Credit Rating Allocation @ (%)

Currency Exposure (%)

HAAA 4.11%
u AA 23.69%
A 48.92%
m BBB 18.10%
m BB 5.45%
mB1.26%
® Others -0.16%
® Cash & Cash Equivalents -1.38%

® Renminbi 78.55%
= US Dollar 21.45%

Top 5 Holdings (%)
Holdings Coupon Maturity (%)
CHINA DEVELOPMENT BANK CORP 1.57% 03/01/2035 7.56%

CHINA GOVT BOND 1.92% 15/01/2055 6.03%
AIRPORT AUTHORITY HONG KONG 3.40% 14/01/2055 4.38%
EMIRATES NBD BANK PJSC 3.67% 13/07/2028 4.29%
QNB FINANCE LTD 3.96% 17/11/2027 4.24%

The Fund delivered a return of 0.23% in May and a year-to-date return of 0.66% in
RMB term”. Most of the Fund’s performance was driven by our increased allocation
to offshore bonds, especially long duration bonds as we view that the onshore rally
of long end bonds has stalled and is currently trading rangebound. Our view at the
start of the year is that the offshore dim sum bond swap curve and the onshore yield
curve has room to compress.

In terms of credit selection, we saw good YTD performance in the offshore space by
credits which are preferred by onshore investors as those saw significant rally, such
as Hong Kong Government International Bond, Airport Authority Hong Kong and Zhu
Hai Huafa.

As China’s economic turnaround stemming from reopening from covid in Q4 of 2022
turned out to be short-lived, all interest rates in China have been on a sustained
decline. For the Fund, the most relevant interest rate is the Chinese government
bond (CGB) yield, and although there had been hiccups along the way in the
decline, the trend is evident and 10-Year CGB yield drops below 1.6% for the first
time in its history.

As per our previous commentaries, we are still of the view that China needs to do
more than just cutting rates to reinvigorate the economy, namely fiscal stimulus,
especially consumption stimulus measures, targeting the poor people of China. We
continue to expect more rate cuts to come in the year, coupled with the reserve
requirement ratio (RRR) cuts and potentially more fiscal stimulus if tariff negotiations
with the US breaks down. On the economic data front, deflation remains entrenched
as we continue to see the producer price index (PPl) being stubbornly negative,
although there are some green shoots in the real estate sector in the first quarter but
we believe this will be short lived and is already being vindicated by the high
frequency data showing sluggish demand. We believe as long as current economic
woes persist and credit growth continues to be tepid, this will continue to drive
interest rates and credit spreads down in the longer run. In the short run, CGB rates
will be determined by the Sino US tariff negotiations. We are of the view that RMB
bonds will continue to benefit from the introduction and implementation of policies,
especially from a volatility-adjusted angle compared to the fixed income markets of
other developed countries.

A Based on Class A RMB.
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House Awards

Composition of the Dividend Payments (Monthly Distribution)
Dividend Paid Out of

Dividend - 4) Dividend Paid
For the Month of perUnit et Dls,ft(;';l)tr]:eall\alllg':rt\;ome “ out of Capital
Qg (5)
Class A RMB (M) (Dis) ..  ESG ESG
May 2025 RMB 0.30 87.18% 12.82% Bloqmberg {3@& 2“()%23 Leading Eerpise  Leading Eterprise
Apr 2025 RMB 0.30 0% 100% Bu5|nessweek wards 9022 A 2021
Mar 2025 RMB 0.30 98.02% 1.98% A £56 ising e e E;‘;;T;;;;f;
Feb 2025 RMB 0.30 0% 100% 2 WRISEA T/ Sl - .
Jan 2025 RMB 0.30 44.22% 55.78%
Dec 2024 RMB 0.30 93.87% 6.13% IR - (6)
Nov 2024 RMB 0.30 74.32% 25.68% = AsiaRisk Investment house
Oct 2024 RMB 0.31 100% 0% £ Awards of the year
Sep 2024 RMB 0.31 100% 0% @ - Pina An
Aug 2024 RMB 0.31 100% 0% — 2022 Winner "9
Jul 2024 RMB 0.37 100% 0%
Jun 2024 RMB 0.37 63.26% 36.74% = Asim (6)
May 2024 RMB 0.37 100% 0% = p -‘msse;f":ﬁ:aggrem
Class A HKD (M) (Dis) — Awards & o
May 2025 HKD 0.29 88.44% 11.56% — Ping An of China
.. o 0 . 0 H
Apr 2025 HKD 0.29 0% 100% — 2020 Winner | Asset Management (Hong Kong)
Mar 2025 HKD 0.30 96.13% 3.87%
Feb 2025 HKD 0.30 0% 100%
Jan 2025 HKD 0.29 44.45% 55.55% Fund Awards
Dec 2024 HKD 0.30 92.62% 7.38%
Nov 2024 HKD 0.30 74.47% 25.53% 2023 Refinitiv Lipper Fund Award 2023 (/)
Oct 2024 HKD 0.31 100% 0% T
Sep 2024 HKD 0.31 100% 0% 5 Best Fund over 10 Years - Bond Asia Pacific LC
Aug 2024 HKD 0.30 100% 0% _ . ®)
ul 2024 HKD 036 100% 0% CAMAHK - Bloomberg Offshore China Fund Awards
Jun 2024 HKD 0.36 64.33% 35.67% Best Total Return - Greater China Fixed Income (3 Years) - 1st Runner-up
May 2024 HKD 0.36 100% 0% Best Total Return - Greater China Fixed Income (5 Years) - 1st Runner-up
ClassAUSD (M) (Dis)
May 2025 USD 0.03 85.82% 14.18% . . .
Apr 2025 USD 0.03 0% 100% 2022 Bloomberg Businessweek/Chinese Edition Top Fund Awards ©)
Mar 2025 UsD 0.03 96.22% 3.78% Mutual Funds (5 Years) - Fixed Income - RMB Bond - Best Performer
Feb 2025 USD 0.03 0% 100% )
Jan 2025 USD 0.03 43.08% 56.92% CAMAHK - Bloomberg Offshore China Fund Awards @
Rec g%zzj Egg 882 3421?;:? 275'34520/; Best Total Return - Greater China Fixed Income (5 Years) - 15t Runner-up
oV . . 0 B o
Oct 2024 USD 0.03 100% 0% T ST S S oSS mmoommomooooes
Sep 2024 usD 0.03 100"? 0‘? 2021 CAMAHK - Bloomberg Offshore China Fund Awards ()
Aug 2024 USD 0.03 100% 09
Juu|g2024 USD 0.04 100:}; O‘;; Best Total Return - Greater China Fixed Income (1 Year) - 1t Runner-up
Jun 2024 USD 0.04 57.71% 42.29% Best Total Return - Greater China Fixed Income (3 Years) - 2" Runner-up
May 2024 USD 0.04 100% 0% Best Total Return - Greater China Fixed Income (5 Years) - 1t Runner-up
Composition of the Dividend Payments (Semi-Annually Distribution) 2020 Bloomberg Businessweek/Chinese Edition Top Fund Awards ©
L Dividend Paid Out of L . Mutual Funds (5 Years) - Bond - RMB - Best Performer
For the Month of Dlev:der:‘ig Net Distributable Income @ gn’t“i‘?'}g Piatladl ( ) ) ]
p for the Month p CAMAHK - Bloomberg Offshore China Fund Awards
Class ARMB Best Total Return - Greater China Fixed Income (5 Years) - 2" Runner-up
Dec 2024 RMB 1.97 00% 0%
un 2024 RMB 1.54 00% 7
Dec 2282233 ;x g gzg 88:;° 8:? 2019 Bloomberg Businessweek/Chinese Edition Top Fund Awards ()
un K
Dec 2022 RMB 0.00 o%o oo/: Mutual Funds (5 Years) - RMB Bond - Outstanding Performer
un 2022 RME 0.0 0% 0% CAMAHK - Bloomberg Offshore China Fund Awards @
Class A HKD
Dec 2024 HKD 1.78 00% 0% Best Total Return - Greater China Fixed Income (3 Year) - 2" Runner-up
un 2024 HKD 1.30 00% 0% - i i _ond =
Dec 2073 HKD 0.65 0% 0% Best Total Return - Greater China Fixed Income (5 Year) - 2" Runner-up
un 2023 HKD 2.65 00% 0%
Dec 2022 HKD 0.00 0% 0%
un 2022 HKD 0.00 0% 0%
Class A USD
Dec 2024 USD 0.16 100% 0%
Jun 2024 USD 0.16 00% 0%
Dec 2023 USD 0.06 00% 0%
un 2023 USD 0.27 00% 0%
Dec 2022 USD 0.00 0% 0%
un 2022 USD 0.00 0% 0%

Warning: Please note that a positive distribution yield does not imply a positive return.
Investors should not make any investment decision solely based on information contained in
the table above. You should read the relevant offering document (including the key facts
statement) of the Fund for further details including the risk factors.
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#Source: Morningstar, Morningstar Rating based on Class A RMB as of 30 May 2025. Past performance is not a guide to future performance. A rating is not a recommendation to buy, sell or hold a

fund. © 2025 Morningstar Asia Limited. All Rights Reserved. The information contained herein: (a) is proprietary to Morningstar and/or its content providers; (b) may not be copied or distributed; and

(c) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

(1) The Fund will have dealing on any Business Day.

(2) Dividend distribution is subject to the manager’s discretion, and there is no guarantee on any minimum dividend payment amount. Dividends may be paid out of capital which will result in an

immediate reduction of the NAV per Unit.

(3) Credit rating allocation by Ping An of China Asset Management (Hong Kong) Company Limited assigns each issue or its issuer (if issue rating is not available) the rating from three credit agencies

(Moody’s, S&P and Fitch). If only one credit agency assigns a rating, that rating will be used. The lower rating will be taken if two credit agencies’ ratings are available. Average rating will then be taken

when three agencies provide ratings. Issues or issuers that are not rated by all three credit agencies are reflected as unrated. Cash and Cash Equivalents are considered as AAA rated. The lower the

overall credit rating, the riskier the portfolio. Average credit rating is taking the credit rating that is ranked at the 50th percentile.

(4) “Net distributable income” means the net investment income (i.e. dividend income and interest income net of fees and expenses) attributable to the relevant unit class and may also include net

realised gains (if any) based on unaudited management accounts. However, "net distributable income" cannot include net unrealised gains. "Net distributable income" which is not declared and paid

as dividends in a period of a financial year can be carried forward as net distributable income for the next period(s) within the same financial year. “Net distributable income" that has been accrued as

at the end of a financial year and is declared and paid as dividends at the next distribution date immediately after that financial year end could be treated as "net distributable income" in respect of

that financial year. However, "net distributable income" which has been accrued as at the end of a financial year but is not declared and paid as dividends at the next distribution date immediately

after that financial year end should be included as "capital" for the next financial year. Where the Fund may pay dividend out of gross income while charging / paying all or part of the fund's fees and

expenses to / out of capital, the amount of fees and expenses that has been paid out of capital has to be deducted from the gross investment income in order to come up with the "net distributable income".

(5) Source: Bloomberg Businessweek/Chinese Edition, ESG Leading Enterprise Awards 2021, 2022 and 2023 as of November 2021, December 2022 and November 2023 respectively.

(6) Source: Risk.net and Asia Risk Magazine, Asia Risk Awards 2020 and 2022 as of September 2020 and November 2022 respectively.

(7) Refinitiv Lipper Fund Award 2023: based on performance of Class A RMB as of 31 December 2022. Refinitiv Lipper Fund Awards, ©2023 Refinitiv. All rights reserved. Used under license.

(8) CAMAHK - Bloomberg Offshore China Fund Awards 2019, 2020, 2021, 2022 and 2023: based on fund performance as of 30 September 2019, 30 September 2020, 31 December 2021, 30 December 2022
and 30 December 2023 respectively.

(9) Bloomberg Businessweek/Chinese Edition Top Fund Awards 2019, 2020 and 2022: based on fund performance as of 30 September 2019, 30 September 2020 and 30 September 2022 respectively.

Fund Allocation: Fund allocations are a percentage of investments in asset categories (i.e. net assets attributable to unitholders) as of the end of the period. The asset category of the Fund is based on
its predominant investments under normal market conditions. The Fund may shift allocations among asset classes at any time without prior notice. “Others” consist of other payables and receivables
(except interest receivable) as of the end of the period. A temporary negative position may be due to unsettled trade activity and operational expenses. Percentage may not equal 100% due to rounding.
Top Holdings: These securities do not represent all of the securities purchased, sold or recommended for clients, and the reader should not assume that investment in the securities listed was or will be
profitable. The portfolio manager for the Fund reserves the right to withhold release of information with respect to holdings that would otherwise be included in the top holdings list.

Please scan the QR code for offering documents.

Contact Us
asset.pingan.com.hk

(+852) 3762 9292 8 PUB_PAAMHK_IS@pingan.com.hk

DISCLAIMER

Ping An of China SIF - RMB Bond Fund (the “Fund”), a sub-fund of Ping An of China Select Investment Fund Series, has been authorized by the Securities and Futures Commission of Hong
Kong (“SFC”) (SFC authorization is not an official recommendation or endorsement of the Fund nor does it guarantee the commercial merits of the Fund or its performance. It does not
mean the Fund is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of investors). Information herein has not been independently
verified but is based on sources believed to be accurate and reliable as at the date it was made. Any projections or other forward-looking statements regarding future events or
performance of countries, markets or companies are not necessarily indicative of, and may differ from, actual events or results. No warranty of accuracy is given and no liability in
respect of any error or omission is accepted. Ping An of China Asset Management (Hong Kong) Company Limited (“PAAMC”) reserves the right to revise any information herein at any
time without notice. The contents of this factsheet are for information only and no offer or solicitation to buy or sell securities and no investment advice or recommendation is made
herein. Investment involves risks. Investors should not only base investment decisions on this factsheet alone. The past performance is not indicative of future performance. The price
of the Fund may rise or fall and investors may lose some or all of their investment. This factsheet is issued by PAAMC and has not been reviewed by the SFC.

For more information about Ping An of China Asset Management (Hong Kong), please visit our website: https://asset.pingan.com.hk (This website has not been reviewed by the SFC)



