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Abstract F % &

Market Review: MSCI China A ESG Universal Index (“Underlying Index”) followed the A share market and
fell by 4.26%, outperformed MSCI China A Index (“Parent Index”) and CSI300 Index, which respectively
dropped by 5.09% and 5.40%.
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Carbon Neutral Concept Outperformed: The concept of carbon neutral led the market in March —
alternative energy and other environmental favorable companies had apparent strength among all A share
ticker. The Underlying Index, after ESG screened and tilted, recorded a much lighter slippery in utilities,
material and industry sectors compared to its Parent Index. Meanwhile, although market opinions were less
split on the herding stocks, investors were still cautious about the over-valued tickers, making value factor
rock solid in the month. As a result, the Underlying Index, which overweight value factor, had a smoother
March compared to the Parent Index.
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This document is issued by Haitong International Asset Management (HK) Limited and has not been reviewed by the Securities and Futures
Commission. Investors are advised to exercise caution in relation to the offer.
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Market Watch 33K

« The month could be split into two parts by March 10th. In the first part, global equity markets were impacted
by international commodities price fluctuation and US treasury yield hike; likewise, A share market had
sharp correction, following the trend in last month. February Caixin Manufacture PMI and Service Industry
PMI were announced in this period: 50.9 and 51.5 respectively. Both were in the low end during post-Covid
period, though both were still in expansion area. As local economy returns to normal, investors had question
mark whether market could further benefit from China’s well contained status towards Covid-19. The market
was apparently less active compared to beginning of the year, leaving daily turnover at less than
CNY900bn.
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» Overall, valuation has returned to a level near historical average hence pressure downward is released.
This is the exactly the reason why the market fluctuated at a smaller range in the mid- and late term of the
month. The market was mainly impacted by the risk appetite and sentiment there-born. There was no
specific bullish or bearish macro factor and market was at a critical point between the long short
competition. Trading turnover further shrank to CNY700bn level, with low point at CNY675.8bn.
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« Trading volume and turnover shrank, showing the bearish investors are no longer active now. Looking
forward, market’s further drop down will need additional catalyst thus downside risk is limited. The
downward momentum in February and early March might be erased by the released valuation risk, beating
consensus February financial macro figures, promising 1Q financials, and improved investment sentiment.
Policy makers’ attitude is at a crucial observation period — investors may keep an eye on the Politburo 1Q
Economic Analysis Meeting. Overall, A share market might have a short-run bounce at the market
consolidation. ESG factor, under the long short competition, will be an important performance and risk
control factor. Looking into the 14th Five-Year Plan and Central Government Work Report, the government
set objectives relevant to a high technology and green society. Quality objectives include technology
innovation, green tasks, industrial internet, 5G network & Gigabit Network, and digital economy. From
guantity objectives, the government set objectives concerning sustainable development, including
urbanization rate, research and development investment, power consumption control, carbon release,
education related ratios, average lifetime. Considering above, market’'s positive response towards ESG
might continue given ESG is a country level focus from now to the longer term.
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Disclaimer %3t & B

This document has not been reviewed by the Securities and Futures Commission (“SFC”).
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SFC authorization is not a recommendation or endorsement of a scheme nor does it guarantee the commercial merits of a scheme or its
performance. It does not mean the scheme is suitable for all investors nor is it an endorsement of its suitability for any particular investor
or class of investors. Investment involves risk and past performance is not indicative of future performance. Please refer to the offering
document for further details including the risk factors.
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Information herein may be obtained and prepared from external sources provided by relevant organizations and third parties. Haitong
International Asset Management (HK) Limited makes no guarantees, representation or warranties as to the accuracy or completeness of
those information. Nevertheless, Haitong International Asset Management (HK) Limited uses its best endeavors to ensure the information
and sources used are reliable and that the views and opinions provided herein are given in good faith. Please seek appropriate
professional advice if you are in doubt of any information contained herein.
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This document should not be considered an offer or solicitation to purchase/redeem any of the products, and should not be used for the
invitation or advice to third parties to purchase/redeem units of the funds.
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Investors should carefully consider whether the funds described in this presentation are suitable for their own circumstances, including
financial situation and needs, investment objectives and experience, and consult your legal, tax, accounting, financial and other
professional advisers before making any investment decisions. Carefully measure your suitability for participation in these investments.
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Investors should refer to the individual fund's prospectus or sales documents for product details and risks involved. The price of
investment products may go up or down. Buying and selling investment products can bring losses, not necessarily making a profit.
BFEFEARA R ESUP RG22 T 32 S 2 Y e o RS SN RTATE  TIRFFRBITRA RIHA P - L
Ll B A

Index Provider Disclaimer

The fund is not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such fund. The prospectus
contains a more detailed description of the limited relationship MSCI has with Haitong International Asset Management (HK) Limited.
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This document is issued by Haitong International Asset Management (HK) Limited and has not been reviewed by the Securities and Futures

Commission. Investors are advised to exercise caution in relation to the offer.
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Disclaimer %3t & B

This Document contains confidential information regarding Haitong International and its subsidiaries and their businesses.
This Document is being made available on a confidential basis, and subject to the following restrictions, to a limited number
of persons who may be interested in this Document. It is issued for your exclusive use. This Document may not be
reproduced or redistributed or passed on directly or indirectly, to any other person or published, in whole or in part, for any
purpose other than the above. In particular, neither this Document nor any copy hereof may be distributed to the press or
any other media. By receiving or accepting this Document, you are agreeing that you have read the contents of this
disclaimer and to maintain absolute confidentiality regarding the information disclosed in this Document and this
presentation and to be bound by the limitations described herein.
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Opinions, projections and estimates reflect our assessments as of the Document date and are subject to change. We have
no obligation to notify you or anyone of any such change. You must make your own independent judgment with respect to
any matter contained in this Document. Neither we nor any of our affiliates or our respective directors, officers or
employees will be responsible for any losses or damages which any person may suffer or incur as a result of relying upon
anything stated or omitted from this Document. This Document does not create any legally binding obligations on us and/or
our affiliates.
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Nothing contained in this Document is intended to constitute legal, tax, securities or investment advice of any product. No
information contained in this Document constitutes an offer, or a solicitation to buy or sell any product of any type or to
engage in any other transaction. You should not act or refrain from acting on the basis of any content included in this
Document without seeking your own professional or investment advice. This disclaimer is available in both English and
Chinese, if there is any discrepancy between the two versions, the English version shall apply and prevail.
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This document is issued by Haitong International Asset Management (HK) Limited and has not been reviewed by the Securities and Futures
Commission. Investors are advised to exercise caution in relation to the offer.
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Disclaimer %% % ¥

We, Haitong International Securities Group Limited (“Haitong International” or “HTI”) have prepared this document/presentation
(“Document”) for information purpose only and for restricted circulation. This Document for distribution in Singapore is restricted to
accredited investors and institutional investors within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). This
Document may include contents which constitute an “advertisement” (as defined under the Securities and Futures (Licensing and
Conduct of Business) Regulations or the Financial Advisers Regulations). This advertisement has not been reviewed by the Monetary
Authority of Singapore.

AP AUEGES TG ISP (BB ) glie R B (DA )R I—»,%’I» LB BRSO CES el 2 ) (
$289% ) FAAL AT A X (T R AATAH N K EERIT AR T R o A e F g 7 AT ap g (T L CGES e
B CGFrfergiat) Abl) & (MA AP AB) )% 23 AEIR “T"riiﬁﬁé‘?ﬂfﬂ FT G e

¥
)1
:

\o—
=

We have based this Document on our internal information and information available to the public from sources we believe to be reliable.

While we have taken all reasonable care in preparing this Document, we do not represent the information contained in this Document is

accurate or complete and we accept no responsibility for errors of fact or for any opinion expressed in this Document.
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This Document contains confidential information regarding Haitong International and its subsidiaries and their businesses. This Document
is being made available on a confidential basis, and subject to the following restrictions, to a limited number of persons who may be
interested in this Document. It is issued for your exclusive use. This Document may not be reproduced or redistributed or passed on
directly or indirectly, to any other person or published, in whole or in part, for any purpose other than the above. In particular, neither this
Document nor any copy hereof may be distributed to the press or any other media. By receiving or accepting this Document, you are
agreeing that you have read the contents of this disclaimer and to maintain absolute confidentiality regarding the information disclosed in
this Document and this presentation and to be bound by the limitations described herein.
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Opinions, projections and estimates reflect our assessments as of the Document date and are subject to change. We have no obligation
to notify you or anyone of any such change. You must make your own independent judgment with respect to any matter contained in this
Document. Neither we nor any of our affiliates or our respective directors, officers or employees will be responsible for any losses or
damages which any person may suffer or incur as a result of relying upon anything stated or omitted from this Document. This Document
does not create any legally-binding obligations on us and/or our affiliates.
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Nothing contained in this Document is intended to constitute legal, tax, securities or investment advice of any product. No information
contained in this Document constitutes an offer, or a solicitation to buy or sell any product of any type or to engage in any other
transaction and was prepared without regard to the specific objectives, financial situation or needs of any particular person who may
receive it. You should not act or refrain from acting on the basis of any content included in this Document without seeking your own
professional or investment advice. This disclaimer is available in both English and Chinese, if there is any discrepancy between the two
versions, the English version shall apply and prevail.
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This document is issued by Haitong International Asset Management (HK) Limited and has not been reviewed by the Securities and Futures

Commission. Investors are advised to exercise caution in relation to the offer.
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