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Strategy summary

The China A Share Equity Strategy aims to outperform the MSCI China A Onshore Index by
+3% p.a. over rolling three-year periods* Our active management approach uses a
bottom-up, fundamental stock selection process that is research-intensive and risk aware.

Investment philosophy
Across our wide range of equity strategies, our approach for every portfolio is driven by three
core beliefs:

Fundamentalresearch delivers insights that can be used to exploit market inefficiencies
Environmental, social and governance (ESG) assessment and corporate engagement
enhancereturns

Disciplined, active investment approaches can deliver strong outcomes for our clients

Atthe heart of every one of our active equity portfoliosis a focus on fundamental research,
corporate stewardship and engagement - and bringing our very bestideas to investors. We
are dedicated to using our resources, tools and on-the-ground expertise to build a wide
range of equity portfolios to meet our clients’ diverse investment objectives.

Our investment approach
Our Long-Term Quallity approach aims to
identify high quality stocks at attractive
valuations and hold them for the long term

Key differentiators

- Alpha-generating opportunities are
diversified across the onshore China A
share market.

- Seeks out mispricing opportunities where
the market underappreciates the quality
of acompany with along-termhorizon

Invests in companies with strong balance
sheets, experienced management and
good long term growth potential trading
at attractive valuations

Large universe coverage and analytical
resource mean we can afford to be open
minded and structurally unbiased about
the opportunities we seek

Research-intensive, risk-aware analysis
results in diversified, fundamentally
uncorrelated stock ideas

Portfolio constructionis built from the
bottom-up, prioritizing high conviction
stockideas

- Stock selectionis the key driver of relative
performance over the long term

High quality approach tends to protect
capital during periods of heightened
volatility

Benchmark aware rather than
benchmark driven

Portfolio characterized by higher
profitability and lower leverage
than benchmark

High conviction portfolio with high
active share

*Target returns are offered as strategy goals and are not referenced to past performance. There canbe no
guarantee the target returns willbe achieved.
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At aglance
- Strategy Assets:
$1,634.5m*

- Strategy Inception:
May 01 2015

. Benchmark:
MSCI China A Onshore

- Number of Holdings:
30-40 stocks

- Portfolio Limits:
+/- 30% relative to sector
10% max in one stock

- Predicted Tracking Error:
6.28%?2

. Predicted Beta:
0.982

.- Active Share:
78.88%°

‘Source: abrdn as at end Mar 2024. Includes
portfolios outside GIPS composite

’Source: abrdn based upon the total assets of a
single Representative Account

Why abrdn for equities?

- Enriched local knowledge, with
global connectivity - appx. 110
experienced equity professionalsin
12 globallocations

Globally consistent research process
with continual coverage of
3,000 stocks

Collaborative culture where
convictioniis built through idea
sharing, peer review and effective
debate

- Stewardship and ESG considerations
fundamental components of our
investment philosophy

Information sharing across equity,
credit, real estate, multi-asset and
strategy teams, with support from
quant, risk and portfolio
construction teams

For institutional use only.
Not for use with retail investors.
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Historical composite performance (%)
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QTR YTD 1year 3years’ 5years’ Since Inception’
China A Share Equity Strategy (gross) -3.82 -3.82 -27.04 -17.57 -1.21 2.83
MSCI China A Onshore™ -0.68 -0.68 -17.09 -11.53 -0.60 -4.67
China A Share Equity Strategy (net) -4.06 -4.06 -27.76 -18.39 -2.19 181
*Returns are annualized. Figures may appear not to add due to rounding.
Composite calendar year returns (%)
Year ending 2023 2022 2021 2020 2019 2018 2017 2016 2015*
China A Share Equity Strategy (gross) -23.40 -22.62 -5.13 5590 38.58 -12.84 60.72 -890 -13.98
MSCI China A Onshore™ -11.46 -27.09 419 40.29 3776 -32.85 20.47 -1897 -22.84
China A Share Equity Strategy (net) -24.16 -23.39 -6.07 54.35 3721 -13.70 59.12 -9.80 -14.56

Source: abrdn (strategy) and FACTSET (benchmark). Returns are in US Dollars. Performance is gross of fees and does not reflect advisory fees, had such fees been
deducted, returns would have been lower. Figures may appear not to add due to rounding. Net performance can be found in the composite presentation at the end
of this document. Past performance is not a guide to future performance. The information on this page is supplemental to the Composite's GIPS Report contained at
the end of this document. *Period beginning May 2015 **Index is MSCI China A Share to 28th February 2018 then MSCI China A Onshore.

Top 10 portfolio holdings by market value

Name

Portfolio (%)

Kweichow Moutai 921
Contemporary Amperex Technology 5.23
ChinaMerchants Bank 4.54
Fuyao Glass Industry Group 4.39
Midea Group 4.14
Shenzhen Mindray Bio-medical Electronics 411
Proya Cosmetics 4.02
Aier Eye Hospital 341
Nari Technology 3.00
Sungrow Power Supply 291
Total 4496

Source: abrdn, as atend Mar 2024

Representative accountis a Luxembourg domiciled SICAV for illustrative purposes only. The portfolio profile is current as of the period and may change based on
the activity of the portfolio manager. Your portfolio may not have the same characteristics and allocations. The above is supplemental information and
supplements the composite presentations (as provided in the GIPS disclosures) which can be found at the end of the document.

A fulllist of holdings is available upon request. This information should not be considered a recommendation to purchase or sell any security. Your portfolio may not
include these securities. This information should not be considered arecommendation to purchase or sell any security. There is no assurance that any securities
discussed herein willremain in the portfolio at the time you receive this report or that securities sold have not been repurchased. Securities discussed do not
represent the entire portfolio and in the aggregate may represent only a small percentage of the portfolio’s holdings.

Foreign securities are more volatile, harder to price andless liquid than U.S. securities. They are subject to different accounting and regulatory standards, and
political and economic risks. These risks are enhanced in emerging markets countries.

Diversification does not ensure a profit or protect against aloss in a declining market. Indexes are unmanaged and have been provided for comparison purposes

only.No fees or expenses are reflected. You cannotinvest directly in anindex.

abrdn.com
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Portfolio weighting by sector

Portfolio Benchmark Relative

%) (%) (%)
Consumer Staples 19.33 1147 I /36
Industrials 2329 1594 I /.35
Consumer Discretionary 1372 779 I 503
Health Care 1094 819 I .74
Real Estate 0.00 125 -125
Utilities 153 324 -171 .
Communication Services 0.00 235 -2.35 I
Energy 0.00 2.88 -2.86 N
Financials 1415 18.09 -394 I
Information Technology 1119 17.73 -654 I
Materials 2.60 11.05 -84¢6 I

Source: abrdn, USD. Note end weight will not equal 100 as cash weighting is not displayed.

In the United States, abrdn is the marketing name for the following affiliated, registered investment advisers: abrdn Inc., abrdn Investments Limited, abrdn Asia Limited,
abrdn Private Equity (Europe) Limited, and abrdn ETFs Advisors LLC. abrdniis the registered marketing name in Canada for the following entities: abrdn Canada Limited,
abrdnnc., abrdn Investments Luxembourg S.A., abrdn Private Equity (Europe) Limited, abrdn Capital Partners LLP, and abrdn Alternative Funds Limited. abrdn Canada
Limited is registered as a Portfolio Manager and Exempt Market Dealer in all provinces and territories of Canada as well as an Investment Fund Manager in the
provinces of Ontario, Quebec, and Newfoundland and Labrador.

www.abrdn.com © 2024 abrdn

This information should not be considered a solicitation or an offer to provide any abrdn service in any jurisdiction where it would be unlawful to do so under the laws of
thatjurisdiction. abrdn does not warrant the accuracy, adequacy or completeness of the information and materials contained herein and expressly disclaims liability for
errors or omissions in such information and materials. Neither abrdn nor any of its agents have given any consideration to nor have they made any investigation of the
investment objectives, financial situation or particular need of any person or persons. Accordingly, no warranty whatsoever is given and no liability whatsoever is
accepted for any loss arising whether directly or indirectly as aresult of the reader, any person or persons acting on any information, opinion or estimate contained in
this document.

abrdn.com ® 00 O
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Composite information

Firm: abrdn  Composite Name: China A Share Equity  Composite Inception: May 01 2015

As of: Mar 31 2024

Firm
Composite  Composite Benchmark Composite Benchmark No.of Dispersion Market Value at Assets  Total Firm Assets

Year ReturnGross  ReturnNet Return StDev (%) StDev (%) Portfolios* (%) end of Period (%) (Legacy History)
3Months -3.82 -4.06 -0.68 <=5(<=b) 1,634,488,792

Year todate -3.82 -4.06 -0.68 <=5(<=b) 1,634,488,792

1 Year -27.04 -2776 -17.09 <=5(<=b) 1,634,488,792

2 Yearsp.o. -17.04 -17.87 -13.30 <=5(<=b) 1,634,488,792

3Yearsp.a. -1757 -18.39 -11.53 24.71 20.83  <=5(<=bH) 1,634,488,792

4 Yearsp.a. -1.07 -2.05 094 25.72 2175  <=5(<=b) 1,634,488,792

5Yearsp.a. -1.21 -2.19 -0.60 24.12 20.84  <=5(<=b) 1,634,488,792

7 Yearsp.a. 534 4.29 0.03 23.37 20.81  <=5(<=H) 1,634,488,792

Since inception p.a. 2.83 1.81 -4.67 23.48 2279  <=5(<=b) 1,634,488,792

2023 -23.40 -24.16 -11.46 2342 1940 <=5(<=b) 2,128,339,748

2022 -22.62 -23.39 -27.09 25.86 2195  <=5(<=b) 3,374,040,005 0.79  427856,340,835
2021 -513 -6.07 419 21.30 1937  <=5(<=hH) 4,587518,384 0.77 599611223443
2020 5590 54.35 40.29 22.46 2258  <=5(<=bH) 5,427,090,189 090 601,184,070,867
2019 38.58 3721 3776 18.80 1892  <=5(<=b) 3,588,102,616 0.60  599561,039999
2018 -12.84 -13.70 -32.85 2173 2155  <=5(<=bH) 1,638,445,474 0.27  606,245,078,792
2017 60.72 59.12 20.47 <=5(<=b) 1,586,142,221 0.43 370,088,382,260
2016 -890 -9.80 -18.97 <=5(==b) 438,585,513 0.13 338,134,038,404
2015 (May) -1398 -14.56 -22.84 <=5(<=b) 2,052,254 0.00 383,382,349,203
Note: Where a calendar year returnis shown the annualized standard deviation presented is of 36 monthly returns to the calendar year end.
*throughout period
Definition of the firm Composite description

abrdn (or "the Firm") is defined as all portfolios managed globally by the asset
management entities of abrdn plc excluding Private Markets, abrdn Capital and Lioyds
Syndicate portfolios. The Firminception date is 1st January 2018; and includes track
records that either were, or were part of, legacy compliant firms, some of which are
compliant from earlier dates: Aberdeen Asset Management plc (compliant from 1st
January 1996); Standard Life Investments (compliant from 1st January 1996); and
Aberdeen Property (compliant from 1st January 2013). Composite returns, start date
and composite and firm assets reported prior to acquisitions represent those of the
legacy firm which managed the product at the time. Changes in the firm organisation,
investment style or personnel have not caused alterations of historical composite
performance. Compliant Presentations produced during the period between the
annual period end and the date of release to the market of abrdn's financial results will
not contain the Firm assets or % of Firm assets for that annual period end. The total Firm
assetsis material non-public information before the official results release date and to
releaseitin GIPS Compliant Presentations would be against the law: and where laws
and/or regulations conflict with the GIPS standards, firms are required to comply with
the laws andregulations and make full disclosure of the conflictin the compliant
presentation. GIPS® is aregistered trademark of CFA Institute. CFA Institute does not
endorse or promote this organisation, nor does it warrant the accuracy or quality of the
content contained herein.

GIPS compliance

abrdn claims compliance with the Global Investment Performance Standards (GIPS®)
andhas prepared and presented this reportin compliance with the GIPS standards.
abrdnhas beenindependently verified for the periods to 31st December 2022. The
verification report(s) is/are available upon request. A firm that claims compliance with
the GIPS standards must establish policies and procedures for complying with all the
applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm's policies and procedures related to composite and pooled fund
maintenance, as well as the calculation, presentation, and distribution of performance,
have been designed in compliance with the GIPS standards and have been
implemented on a firm-wide basis. Verification does not provide assurance on the
accuracy of any specific performance report. The effective date of complianceis 1st
January 1996. The inception date of the composite is 30/04/2015 and it was created on
02/08/2016. Policies for valuing investments, calculating performance, and preparing
GIPSReports are available upon request. Available onrequest are alist of composite
descriptions and details of Limited and Broad distribution pooled funds.

abrdn.com

This composite comprises all discretionary accounts with at least two thirds investedin
the onshore Chinese equities market, namely A-shares. It has the ability to investin
equities listed on exchanges outside mainland China thoughideally they should have an
underlying A-share listing. The benchmark was MSCI China A from inception to 28
February 2018.From 01 March 2018, the benchmark name was changed by the vendor
toMSCI China A Onshore.

Composite methodology

Returns are time-weighted total rates of returnincluding cash and cash equivalents,
income andrealised and unrealised gains and losses. Returns are shown net of
non-recoverable tax, whilst recoverable taxisincluded on a cash basis. Composites
results are weighted by individual portfolio size, using start of period market values.
Annual returns are calculated using geometric linking of monthly returns. Exchange
rates used are WMR 16:00 Closing Spot Rates. Composites may contain portfolios of
different base currencies, translated into a common currency for composite returns
using the exchange rates stated above. A fund becomes eligible for inclusion the first full
calendar month after funding. Inclusion may be deferredin cases whereithas notbeen
possible toimplement the investment strategy. Terminated funds leave composites at
the end of the calendar month before official notification of terminationis received.
Resultsinclude all discretionary, fee paying accounts of the Firm.

The dispersion of annualreturnsis measured by the range of the portfolio returns
represented within the composite for the full period. Dispersionis not calculated for
composites with less than five accounts for the whole period. Additionalinformation on
policies for calculating and reporting returns is available onrequest.

Presentation of results

Gross returns are presented before management, performance, custodial and other
fees but after alltrading expenses. Net returns are calculated after the deduction of a
representative management fee. Risk Statistics are presented gross of fees.

Primary index description

MSCIChina A Onshore.

Representative fee description

The Composite Representative Feeis 1%. A pooled fund following this strategy has a
highestinstitutionalinvestment management fee of 1% and an OCF (TER) of 1.22%.
Derivative instruments

The portfolios in this composite may investin exchange traded futures and options for
efficient portfolio management. Derivatives are not used to leverage the portfolios.
PAST PERFORMANCE IS NOT AN INDICATION OF FUTURE RESULTS.

FORINSTITUTIONAL USE ONLY.NOT FOR USE WITHRETAIL INVESTORS.
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