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• 2024年1月5日及7月2日，我们, Argyle Street Management (ASM)，公布了关于如何释放招商局中国基金有
限公司（“中国基金”，股票代码133.HK）价值的提案。

• 自那时起，我们便与中国基金和众多中国基金的股东保持持续沟通。

• 中国基金的核心问题是：它的股价相较于其净资产（Net Asset Value）的折价远大于其他知名的封闭式
基金，然而中国基金支付给投资经理的费用远远高于其他知名的封闭式基金。

• 在2024年9月26日，我们邀请了众多股东共同交流对中国基金的看法。

• 在听取了众多股东的反馈后，我们修订提案如下（修订部分以红色标注）：
• 回购要约: 中国基金应该提出回购要约方案，以较净资产折让10%的价格回购中国基金已发行股份

的20%。
• 折价管理计划：中国基金应该实施多阶段的“折价管理计划”，逐步缩小折价至30%，最终缩小至

20%。
• 通过简化管理人员来降低费用：投资经理应该把收费下调45%。目前， 诸立力先生 拥有投资经理

45%的股份。我们建议将管理人员替换为招商局集团全资拥有的公司，现有团队（除诸立力先生和
简家宜女士外）应该迁移到新的管理公司。

• 问责机制：投资管理协议按年度续签（ 而不是每三年续签一次）。
• 利益一致：将投资经理收取的费用与股价表现情况挂钩。
• 改善投资者关系：定期路演，更好、更频繁的信息披露。
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• 中国基金的主要问题是其较大的NAV折价。

• 即使在最近的股价反弹之后，中国基金的股价仍仅为其净资产值的0.48倍。

• 而其他知名的专注于中国的封闭式基金的股价相较于其净资产值价格约为0.8-0.9倍。

5

中国基金股价相对于净资产值的折价幅度要远大于同行

来源:  晨星，各基金官网

基金名称
市值

（百万美元）
代码 股价/净资产比值

HSBC China Dragon Fund 汇丰中国翔龙基金 58 820 HK 0.85x

Morgan Stanley China A Share Fund 摩根斯坦利中国A股基金 245 CAF US 0.85x

Templeton Dragon Fund Inc 邓普顿龙基金 247 TDF US 0.85x

JPMorgan China Growth & Income 摩根大通中国基金 280 JCGI LN 0.86x

Fidelity China Special Situations plc 富达中国特殊机会基金 1,575 FCSS LN 0.88x

Baillie Gifford China Growth Trust plc 柏基中国成长信托 187 BGCG LN 0.85x

中国基金 280 133 HK 0.48x

https://www.assetmanagement.hsbc.com.hk/en/individual-investor/fund-centre/hk0820038419
https://www.morganstanley.com/im/en-us/individual-investor/product-and-performance/closed-end-funds/emerging-market-equity/china-a-share-fund.html
https://www.franklintempleton.com/investments/options/closed-end-funds/products/581/SINGLCLASS/templeton-dragon-fund-inc/TDF
https://am.jpmorgan.com/gb/en/asset-management/per/products/jpmorgan-china-growth-income-plc-gb0003435012
https://investment-trusts.fidelity.co.uk/fidelity-china-special-situations/
https://www.bailliegifford.com/en/uk/individual-investors/funds/baillie-gifford-china-growth-trust/
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回购要约方案：以较净资产折让10%的价格回购中国基金已发行股份的20%
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• 我们提议中国基金应该提出回购要约方案，以较净资产折让10%的价格回购中国基金已发行股份的20%。

• 对所有人均公平：这是向所有股东（包括招商局集团）公开公平的要约计划，所有股东均可以选择接
受或不接受该要约。

• 增值效应：由于回购价格是净资产价值的10%折扣，回购后每股净资产价值将增加。

• 现金需求：回购要约将需要1.06亿美元的现金*：

• 截至2023年6月30日，中国基金的现金余额为4,200万美元。

• 对于中国基金将出售哪个资产以筹集回购资金，我们持有灵活态度。

• 如果现金有限，中国基金可以分批次施行回购（例如，分两次回购，每次回购10%的股份）。

• 清洗豁免（Whitewash wavier） :  

• 回购可能导致招商局集团对中国基金的持股比例提高到30%以上，从而触发强制要约。

• 为避免强制要约，招商局集团可以向证监会提出“清洗豁免”申请。

• 作为独立股东，ASM准备赞成此类清洗豁免申请。

7

回购要约方案：以较净资产折让10%的价格回购中国基金已发行股份的20%。

* 基于2024年8月31日的净资产计算所得

https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0828/2024082800766.pdf


Not an offer | Not for redistribution | Strictly private and confidential

A R G Y L E  S T R E E T  M A N A G E M E N T  L I M I T E D
www.asmhk.com | asm@asmhk.com | +852 2106 0888 | 601-2, St. George’s Building, 2 Ice House Street, Central, Hong Kong UnlockValueChinaMerchants.com

• 中国基金曾有回购股份的先例。

• 2013年，中国基金以每股20.94港元的价格要约回购了7,917,171股股份（约占其5%的股份），回购价格
相对于其当时（2013年3月31日）每股净资产价值（NAV）折价约10%。

• 在要约通函内，董事会表示回购行动“透過要約將部分剩餘資金退還合資格股東亦符合本公司及股東
之利益”。

• 股东们也对回购方案给予了极大支持。在特别股东大会上，99.98%出席并投票的股东赞成回购计划。

• 股份回购方案在股东中广受欢迎。

• 约59%的股份接受了回购方案（包括最大股东招商局金融集团及其关联方），这是计划回购规模的
12倍。

8

先例：中国基金在2013年回购了股份。

来源: 交易所公告

https://www1.hkexnews.hk/listedco/listconews/sehk/2013/0515/ltn20130515253.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2013/0515/ltn20130515253.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2013/0607/ltn20130607648.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2013/0621/ltn20130621722.pdf
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推行“折价管理计划”
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• 许多知名的封闭式基金都有明确的“折价管理计划”（Discount Management Program） ，以维持其折
价低于其目标水平。

• 这意味着：当股价的折价幅度超过预定的目标水平时，封闭式基金将在公开市场回购股份，直到折价
缩小至目标水平。 例如，富达（Fidelity）、摩根大通（JPMorgan）和施罗德（Schroders）的封闭式基
金已实施了折价管理计划。

• 在本方案中，我们将提供这些折价管理计划的案例研究。

• 就像美联储对利率提供前瞻性指引一样，折价管理计划通常是自我实现的：一旦封闭式基金宣布市场
信纳的折价管理计划，市场力量的“看不见的手”将会逐步缩小折价。

10

什么是“折价管理计划”？
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• 我们理解中国基金既投资于上市公司股票也投资于流动性较差的资产。

• 我们建议中国基金实施以下折价管理计划：

• 在正常市场情况下，中国基金将回购股份，以尽可能地确保其股价不低于以下净资产价值的目标
折价水平：

• 第一年： 30%

• 第二年： 25%

• 之后： 20%

• 中国基金应该优先考虑管理折价而非进行新投资。

• 中国基金董事会应该设立折价管理计划委员会，负责执行折价管理计划

• 清洗豁免 :  

• 回购可能导致招商局集团对中国基金的持股比例提高到30%以上，从而触发强制要约。

• 为避免强制要约，招商局集团可以向证监会提出“清洗豁免”申请。

• 作为独立股东，ASM准备赞成此类清洗豁免申请。

11

多阶段的“折价管理计划”
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• Fidelity China Special Situations plc（富达中国特殊
机会基金）（富达基金, 市值14.21亿美元） 既投
资于上市公司股票也投资于非上市公司股票。

• 自2019年起，富达基金执行了折价管理计划，维
持其折价小于10%。

• 根据其年报:

• “[富达基金的]董事会相信，只有当股价接近
每股NAV时，投资者的利益得到最好的保
障…在正常市场条件下，我们设立了折扣管
理机制，以保持公司的折扣率在个位数。

• 如表格所示，在过去5年富达基金已累计回购了
11%的股份，这足以维持其年底股价的折价小于
10%的水平。
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折价管理计划案例研究：富达中国特殊机会基金

年份
在年内交易的
最高折价水平

年内回购的
股份数量

（占已发行
股份的百分

比）

年末的折价
/溢价

2023 15.2% 4.5% 9.7%

2022 10.4% 0.3% 7.5%

2021 13.2% 4.1% 1.1%

2020 17.7% 2.0% 8.6%

2019 14.2% 0.3% 7.9%

富达基金回购情况

* 来源：彭博

https://investment-trusts.fidelity.co.uk/fidelity-china-special-situations/
https://s3-eu-west-1.amazonaws.com/eumultisitev4prod-live-eb461540d2184169bb77db2b062d9318-f268f99/Investment%20Trusts/PDFs/Investment%20Trust%20Range/China%20Special%20Situations%20PLC/Annual%20Reports/china-annual-report-2023.pdf
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• JPMorgan China Growth & Income plc（摩根大通
中国基金）(摩根大通基金，市值3.8亿美元) 专注
于亚州（除日本）的股票投资。

• 摩根大通基金的 折价管理计划 表示：

• 在正常市场情况下，[摩根大通基金]将通过
回购，以尽可能确保其普通股相对于其[每股
净资产价值]的折价不超过8%至10%。

• 如表格所示，在过去五年中，摩根大通基金累计
回购了仅7%的已发行股份。这足以使折扣保持
在小于10%的水平。
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折价管理计划案例研究：摩根大通中国基金

年份
在年内交易
的最高折价

水平

年内回购的
股份数量

（占已发行
股份的百分

比）

年末的折价
/溢价

2023 11.4% 5.9% 9.2%

2022 12.3% 1.0% 9.6%

2021 10.6% 0.1% 8.3%

2020 19.0% 不涉及 (0.6%)

2019 12.8% 不涉及 10.0%

摩根大通基金回购情况

* 来源：彭博

https://am.jpmorgan.com/gb/en/asset-management/per/products/jpmorgan-china-growth-income-plc-gb0003435012#/documents
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/gb/en/regulatory/annual-report/asia-growth-annual-report-2023.pdf


Not an offer | Not for redistribution | Strictly private and confidential

A R G Y L E  S T R E E T  M A N A G E M E N T  L I M I T E D
www.asmhk.com | asm@asmhk.com | +852 2106 0888 | 601-2, St. George’s Building, 2 Ice House Street, Central, Hong Kong UnlockValueChinaMerchants.com

• Schroder Asian Total Return Investment Co. plc（施
罗德亚洲总回报投资基金）（施罗德基金, 市值
5.5亿美元) 专注于亚州（除日本）的股票投资。

• 施罗德基金的折价管理计划表示:

• “ [施罗德基金]继续积极追求其股份交易折
价保持在公司设定的在正常市场条件下5%或
以下的目标。”

• 如表格所示，在过去五年中，施罗德基金累计回
购了仅11%的已发行股份。这足以使年底的折价
保持在小于6%的水平。
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折价管理计划案例研究：施罗德亚洲总回报投资基金

年份
在年内交易
的最高折价

水平

年内回购的
股份数量

（占已发行
股份的百分

比）

年末的折价
/溢价

2023 8.0% 7.6% 4.6%

2022 6.7% 3.5% 5.8%

2021 3.1% 不涉及 0.2%

2020 16.3% 0.2% (2.1%)

2019 0.4% 不涉及 (0.7%)

施罗德基金回购情况

* 来源：彭博

https://www.schroders.com/en-gb/uk/individual/funds-and-strategies/investment-trusts/schroder-asian-total-return-investment-company-plc/
https://mybrand.schroders.com/m/23a103bee73e6d52/original/Asian-Total-Return-IC-AR-WEB-FINAL.pdf
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• The China Fund 铭基亚洲中国基金 （市值1亿美元）是一个在美国上市的封闭式基金，基金管理人为
铭基亚洲（Matthews Asia）,。铭基亚洲在管资产规模约80亿美元

• 基于其折价管理计划 （于2019年实施）:

• “在任何交易日，只要[铭基亚洲中国基金]的股票交易折价高于当前的阈值（目前为9.5%），铭
基亚洲中国基金都将会在公开市场回购其普通股。”

• 铭基亚洲中国基金非常重视折价管理：

• 其董事会甚至设置了一个特别的“折价管理委员会”

• 董事会主席还担任折价管理委员会的成员

15

折价管理计划案例研究：铭基亚洲中国基金

https://www.chinafundinc.com/default.fs
https://hk.matthewsasia.com/about/our-story/
https://www.chinafundinc.com/sitefiles/live/docs/annual-report/CHN_AnnualReport_2022.pdf
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通过简化管理人员来降低45%的费用
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• 我们认为目前的管理费和绩效费率过高。

• 目前, Victor Chu China Investments Limited (VCCI)持有投资经理45%的股权：
• VCCI的最终受益人是诸立力（Victor Chu）和简家宜（Elizabeth Kan）。
• 剩下的55%由招商资本持有。
• 诸先生和简女士还是投资经理的持牌“负责人”。

• 我们已经就诸先生和简女士可能存在的利益冲突、披露和能力问题上进行了详细讨论：
• 请参考我们于2024年5月31日就上述问题的详细分析 。
• 迄今为止，他们还没有回答我们的任何问题。

• 在没有任何澄清的情况下，我们认为诸先生和简女士继续参与中国基金的管理对所有股东都是不利的。

• 我们提议：
• 中国基金应该由一家完全是招商局集团关联公司全资拥有的管理人来替代现有的管理人。
• 现有团队（諸立力和簡家宜除外）将迁移到新的管理人下。
• 费率应该降低45%。

• 结果角度而言，中国基金节省了45%的费用，而招商局集团不会损失任何费用收入。

• 在2023财年，中国基金支付了1,046万美元的管理费，我们的提议每年将为中国基金节省470万美元。
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通过简化管理人员来降低45%的费用

https://www1.hkexnews.hk/listedco/listconews/sehk/2021/1108/2021110800541.pdf
https://unlockvaluechinamerchants.com/wp-content/uploads/2024/05/20240531-asm-will-vote-against-elizabeth-kan.pdf
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• 中国基金支付的管理费远远高于其他知名的封闭式基金，然而交易折价更大。

• 将费用降低45%将使费率与市场水平保持一致。

• 我们理解中国基金投资于上市及非上市股权，而其他同行大多主要投资于上市证券。

• 即使如此，仅针对上市证券部分，中国基金投资支付了远高于市场水平的管理费（1.5%-2%每年）。
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中国基金支付的管理费远高于其他封闭式基金

*这是费率的简介，具体计算公式及情况请参考中国基金的通函

基金名称 管理费（每年） 表现费 股价/净资产比值

Morgan Stanley China A Share
摩根斯坦利中国A股基金

1.25% 无 0.85x

Templeton Dragon Fund
邓普顿龙基金

1.0-1.1% （取决于基金规模） 无 0.85x

HSBC China Dragon Fund
汇丰中国翔龙基金

1.5% 无 0.85x

JPMorgan China Growth & Income
摩根大通中国基金

0.75-0.8% （取决于基金规模） 无 0.86x

Fidelity China Special Situations
富达中国特殊机会基金

0.65-0.85%（取决于基金规模） 无 0.88x

中国基金*
上市证券：1.5-2.0%
非上市证券：2.0%

净资产高于
高水标部分的8%

0.48x

https://www1.hkexnews.hk/listedco/listconews/sehk/2021/1108/2021110800541.pdf
https://www.morganstanley.com/im/en-us/individual-investor/product-and-performance/closed-end-funds/emerging-market-equity/china-a-share-fund.html
https://www.morganstanley.com/im/en-us/individual-investor/product-and-performance/closed-end-funds/emerging-market-equity/china-a-share-fund.html
https://www.franklintempleton.com/tools-and-resources/lit-preview/581/SINGLCLASS/templeton-dragon-fund-inc#annual-report
https://www.franklintempleton.com/tools-and-resources/lit-preview/581/SINGLCLASS/templeton-dragon-fund-inc#annual-report
https://www.assetmanagement.hsbc.com.hk/en/individual-investor/fund-centre/hk0820038419?t=3
https://www.assetmanagement.hsbc.com.hk/en/individual-investor/fund-centre/hk0820038419?t=3
https://am.jpmorgan.com/gb/en/asset-management/per/products/jpmorgan-china-growth-income-plc-gb0003435012#/performance
https://am.jpmorgan.com/gb/en/asset-management/per/products/jpmorgan-china-growth-income-plc-gb0003435012#/performance
https://investment-trusts.fidelity.co.uk/media/Investment%20Trusts/PDFs/Investment%20Trust%20Range/China%20Special%20Situations%20PLC/Annual%20Reports/china-annual-report-2024.pdf
https://investment-trusts.fidelity.co.uk/media/Investment%20Trusts/PDFs/Investment%20Trust%20Range/China%20Special%20Situations%20PLC/Annual%20Reports/china-annual-report-2024.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2021/1108/2021110800541.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2021/1108/2021110800541.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2021/1108/2021110800541.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2021/1108/2021110800541.pdf
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投资管理协议按年度续签
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• 历史来看，中国基金每三年续签一次投资管理协议（2021年， 2018年，2015年等）

• 三年是上市规则允许的最长期限，并没有什么条款限制更频繁的续签。

• 我们（以及很多其他的股东）认为三年时间太长，这只会导致投资经理的懈怠

• 股东应有权每年对投资经理进行问责。

• 我们提议：中国基金的投资管理协议应每年续签一次（而不是每三年）。

20

投资管理协议按年度续签

https://www1.hkexnews.hk/listedco/listconews/sehk/2021/1105/2021110500612.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2018/1107/ltn20181107361.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2015/1105/ltn20151105381.pdf
https://en-rules.hkex.com.hk/sites/default/files/net_file_store/HKEX4476_2775_VER36065.pdf
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将投资经理的收费与股价表现情况挂钩
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• 目前，投资经理所收取的费用与股东的回报几乎没有关系，

• 以下是目前投资经理收费的安排

• 管理费*:

• 按照上市证券的账面值，以1.5%-2.0% 每年的费率收取，即招商银行及科大讯飞的账面值

• 按照非上市证券的账面值，以2.0% 每年的费率收取

• 表现费*:  净资产高于高水标部分的8%

• 这样的费用结构与股东利益并不一致：历史来看，即使股价持续走弱，投资经理依然能够收取高额费
用。

• 这样的费用结构不能够激励投资经理以减少股价与NAV的折价。

• 为确保利益一致，我们提议：投资经理的收费应直接与股价表现相关（按照股息情况调整）

22

将投资经理的收费与股价表现情况挂钩

*这是费率的简介，具体计算公式及情况请参考中国基金的通函

https://www1.hkexnews.hk/listedco/listconews/sehk/2021/1108/2021110800541.pdf
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改善投资者关系
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• 中国基金的折价幅度要大于同行，部分原因是缺乏感兴趣的投资者。

• 为降低折价，中国基金可以考虑进行更高频的投资者互动和更高水平的透明度。

• 我们提议:
• 定期路演:中国基金应进行定期路演，以增加投资者对中国基金的兴趣：

• 我们认为中国基金最近的路演是一个很好的开始。
• 详细披露各投资的估值方法：

• 许多股东目前较难就中国基金未上市投资项目估值的公允性进行判断
• 我们提议中国基金应该于每月披露其各资产的估值方法以及相关参考数据（例如各可比公司的股价、

市盈率、市净率、现金流的折现率等）
• 更好的披露: 中国基金应及时披露其投资和处置资产的情况：

• 例如： 中国基金于2023年11月20日以3,900万美元的价格出售了其在中国银联的大部分股权，但股东
们在156天后披露的2023年年度报告才得知这一重要的资产处置。

• 更好的披露将有助于缩小与净资产值的折价差距。
• 发布月度资产简报:

• 目前，中国基金每个季度才会发布一次其投资组合的情况。
• 然而，其他知名的专注于中国的封闭式基金 (e.g. JPMorgan摩根大通, Fidelity富达, Templeton富兰克林

邓普顿) 每个月都会发布用户友好的“资产简报”。
• 我们建议中国基金也应该这样做。
• 更频繁的披露将有助于缩小与净资产值的折价差距。
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改善投资者关系

https://am.jpmorgan.com/gb/en/asset-management/per/products/jpmorgan-china-growth-income-plc-gb0003435012#/overview
https://www.fidelityinternational.com/FILPS/Documents/en/current/ret.en.gb.GB00B62Z3C74.pdf
https://www.franklintempleton.com/forms-literature/download/581-FF
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附件：出售招商银行股份
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• 截至2024年6月，招商银行的股票占其总资产的34%。

• 我们认为，作为一只基金，中国基金承担了过多的集中风险。

• 为了筹集回购股票和折价管理计划的资金，中国基金应考虑出售部分招商银行股票。

• 一种可能的解决方案是将招商银行股票出售给母公司招商局集团。
• 如果中国基金将招商银行股票出售给其母公司，我们建议以略低于市场价出售股票。
• 出售所得的绝大部分款项应该用于股份回购。

• 考虑到这是一项关联交易，将需要独立股东的批准：
• ASM准备赞成出售招商银行股份。

• 这将为中国基金、中国基金股东和招商局集团三方创造价值：:
• 中国基金将拥有更加均衡的投资组合。
• 中国基金股东将受益于后续的股份回购。
• 招商局集团可以用折扣价格购买招商银行股票。
• 并且招商局集团整体将避免被理解为处置招商银行股份。

• 中国基金仅持有0.2% 的招商银行股份， 这项处置将不会对招商局集团对招商银行的控制权产生实质性
影响。
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出售招商银行股份

https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0828/2024082800766.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0424/2024042401246.pdf
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• 在2008年至2014年期间，中国基金确实出售了其在招商银行的绝大部分持股。

• 如下表所示，在2008-2014年期间，中国基金出售了1.19亿股招商银行股份，并收回了16.79亿元人民币
（或约2.35亿美元）。

• 目前，中国基金仅剩5,520万股招商银行的股份。
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先例：中国基金过去出售了绝大多数招商银行股票

年份
出售招商银行股份数量

（百万股）
所得净款

(人民币百万元)

2008 5.945 89.42

2009 34.00 572.50

2010 59.34 803.00

2011 0 0

2012 12.00 129.64

2013 0 0

2014 8.00 84.73

总计 119.3 1,679.29

https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0424/2024042401246.pdf
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Disclaimer
General 

The information provided in this document and in references mention in this document is confidential, proprietary and intended only for use by the intended recipient (you). You shall not rely on the accuracy of the content of the information 
provided for decision making and should rely on your own independent experts and legal advisers in forming any conclusions. The information is not to be relied upon and is made on a without prejudice basis (where applicable). The contents of this 
document are not to be construed as legal, accounting, business, investment or tax advice.

You agree that this document will not be copied or distributed to anyone else without the written consent of Argyle Street Management Limited (ASM). The information contained herein is not complete, and does not contain certain material 
information about alternative investments, including important disclosures and risk factors associated with an investment in these types of vehicles, and is subject to change without notice. 

Any proposals, offers, other potential terms or information described or referred to in this document and in references mention in this document are "subject to contract" and shall not be binding on any member of the ASM Group (being ASM, the 
ASM funds, ASM affiliates, ASM sister companies, ASM parent and business partners) until documented in a definitive written agreement duly executed by all necessary parties.

ASM, the directors of ASM and the ASM Group does not accept any liability or responsibility whatsoever for any loss, damage, costs or expenses of any nature which may be suffered or incurred by anyone relying on the accuracy, precision or 
completeness of the information contained in, or omitted from, this document or references mentioned in this document. The ASM Group is not obliged to update this information in any way or for any reason whatsoever.

Not an offer/Not investment advice

This document is not intended to be, nor should it be construed or used as, an offer to sell, or a solicitation of any offer to buy, shares or limited partnership interests in any funds managed by ASM, nor is it investment advice. If any such offer is made, 
it shall be pursuant to a definitive “Confidential Private Placement Memorandum” (or similarly named offering document) prepared by or on behalf of a specific fund that contains detailed information concerning, amongst other things, the 
investment terms, and the risks, fees and expenses associated with an investment in that fund. All such information supersedes the information contained in this document. Sales of interests are made on the basis of such Confidential Private 
Placement Memorandum and only and cannot be offered in any jurisdiction in which such offer is not authorized. The sale of interests in the ASM funds is restricted in most jurisdictions pursuant to applicable laws and regulations. You acknowledge 
that all terms and information provided herein (where applicable) should be considered as indicative only as at the date indicated and do not purport to be anything else and may in particular, but without limitation, be affected by, or amended 
pursuant to, by way of example, changes in market conditions. 

Risks 

Investments in alternative investments such as the ASM funds are speculative, entail substantial risk and are not intended as a complete investment program. The profitability and return of alternative investments are dependent upon numerous 
factors which may include the active management of (i) securities both long and short across global markets including, but not limited to, equities, foreign exchange, fixed income, commodities, futures, options, swaps and other derivative instruments 
as well as (ii) special opportunities in areas such as distressed debt, structured lending and private equity investments. Exchange rate fluctuations may affect returns. There is no assurance that an ASM fund’s investment objective will be attained. 
Opportunities for redemption and transferability of interests in alternative investments are restricted or may be not possible at all. As such an investor may not have access to capital when it is needed by such investor. There are restrictions on the 
sale of ASM fund interests. There is no secondary market for interests in many alternative investments, including investments in the ASM funds, and none is expected to develop. 

Alternative investments are designed only for sophisticated investors who are able to bear the economic risk of losing all of their investment. Generally speaking, without regard to ASM or any ASM Funds, alternative investments: (1) often engage in 
leveraging and other speculative investment practices that may increase the risk of investment loss; (2) can be highly illiquid; (3) are not required to provide periodic pricing or valuation information to investors; (4) may involve complex tax structures 
and delays in distributing important tax information; (5) are not subject to the same regulatory requirements as mutual funds; and (6) often charge higher fees than mutual funds. 

ASM strongly encourages investors to obtain independent advice from their own legal, accounting, business, investment and tax advisers regarding an investment in any ASM fund. Investors are also urged to take appropriate advice regarding any 
applicable legal requirements and any applicable taxation and exchange control regulations in the country of their citizenship, residence or domicile which may be relevant to the subscription, purchase, holding, exchange, redemption or disposal of 
any ASM Fund.

Use of indexes 

Any market index information shown herein is included to show relative market performance for the periods indicated and not as standards of comparison, since these are unmanaged, broadly based indices which differ in numerous respects from the 
portfolio composition of the Fund. Standard indexes do not represent benchmarks but are listed to show the general trends in the markets covered by those indices and any hedge fund indices are included to reflect trends of various strategies which 
the ASM funds may pursue. It is not possible to invest directly into an index. Market index information was compiled from sources that ASM believes to be reliable. No representation or guarantee is made hereby with respect to the accuracy or 
completeness of such data. Index performance does not reflect fees and expenses. 
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Disclaimer
Copyright 

Unless otherwise indicated, the information provided herein, including but not limited to text, data, logos and content (“Information”), is protected by copyrights, trademarks, service marks and/or other proprietary rights and 
laws. All individual charts, graphs and other elements contained within the Information are also copyrighted works, which may be owned by a party other than ASM. By accepting the Information, you agree to abide by all 
applicable copyright and other laws, as well as any additional copyright notices or restrictions contained in the Information. You may not copy or make any use of the Information or any portion thereof without ASM’s prior 
written approval. Any detail of client/investor breakdown provided to you is based on the best available data as of the date indicated. 

Current information 

Opinions expressed are current opinions as of the date appearing in this material only. While the data contained herein has been prepared from information that ASM believes to be reliable, ASM does not warrant the 
accuracy, precision or completeness of such information. 

This document contains forward looking statements made solely as of the date of this document. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and 
hypothetical performance analysis. Forward looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors could have a 
material impact on the results indicated. Actual results may vary, perhaps materially, from the projections or estimates contained herein. No representation or warranty is made as to the reasonableness or completeness of 
such forward looking statements or to any other financial information contained herein. 

Performance 

Where applicable and unless otherwise indicated, “gross IRR” and “net IRR” mean an aggregate, annual, compound, gross or net, as applicable, internal rate of return on investments. Gross IRRs and other gross multiples do 
not reflect management fees, “carried interest,” taxes or transaction costs in connection with the disposition of unrealized investments and other expenses that are borne by investors in the Fund and the other Argyle Street 
Management funds, which will reduce returns and in the aggregate are expected to be substantial. For a description of such fees, “carried interest,” and expenses with respect to the Fund, please see the Memorandum. Net 
IRRs and net multiples are calculated net of management fees, “carried interest,” taxes and transaction costs in connection with the disposition of investments (other than taxes borne by individual investors). 

While the projected returns and valuations of unrealized or partially unrealized investments in this Presentation are based on assumptions that ASM believes are reasonable under the circumstances, the actual realized 
proceeds on unrealized (or partially unrealized) investments will depend on, among other factors, future operating results of the portfolio companies, the value of the assets and market conditions at the time of disposition, 
any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions on which the valuations reflected in the historical investment performance data contained herein are based. 
Accordingly, the actual realized proceeds on these unrealized (or partially unrealized) investments may differ materially from the returns indicated herein. 

Hypothetical performance presented herein is also based on assumptions that ASM believes are reasonable under the circumstances. These assumptions are subjective, and the use of different assumptions could yield 
materially different results. 

With respect to any performance information contained herein, you should bear in mind that past or projected performance set forth herein relating to any prior ASM funds or investments, is not necessarily indicative of 
future results and there can be no assurance that ASM will identify, invest in or exit portfolio companies similar to the prior investments or that investments will be profitable. 

Argyle Street Management Limited is a limited liability company incorporated in British Virgin Islands.
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