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China and World: An inter-linked relationship
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Over last two decade or so, China has achieved global scale by integrating itself
and increasing world’s exposure to China.

Source: McKinsey Global Institute, China and the World, Inside the dynamic of a changing relationship Fortune Group Data as on Dec 31, 2024



The growth of the digital economy has improved the tech industry

Country Unicorr.I Yaluation
Companies | (in US $ Bn)

United States 676 2250
China 164 637
United Kingdom 54 188
India 71 187
Singapore 16 92
Germany 31 86
France 27 68
Israel 23 56
Canada 20 52
Australia 9 42
Brazil 17 36
South Korea 14 33
Netherlands 9 24
Sweden 6 22
Others 103 197

Total 1,248 3,989

# Unicorn Companies in China

Industrials I 52
Consumer & Retail I 51
Enterprise Tech NN 30
Media & Entertainment NN 14
Healthcare & Life Sciences [N 13

Financial Services N 11

Valuation of Unicorns ($Bn)

Media & Entertainment I 261
Consumer & Retail NN 143
Industrials I 137
Enterprise Tech [N 56
Healthcare & Life Sciences I 29

Financial Services I 20

China’s is now ranked 2" in terms of facilitating number of unicorn companies across the globe

with major focus on consumer driven technology companies

Source: Data as on Apr 30, 2025. CB Insights




China’s 14t five year Plan (2021 - 2025) — Focus on Digital & Innovation

# Mentions in 5 year plan 12th FYP 13th FYP 14th FYP

Digital
Innovation 1 18 207 164
Security 73 146 177
Opening Up 53 90 82
Ecological Environment 4 18 22

 Prioritizing the quality of growth rather than the quantity of growth

* Focus on achieving “major breakthroughs in core technologies,” including Al, semiconductors, cloud
computing, and other key areas

* In 2021-2025, R&D spending will be ramped up by more than 7% every year.

« 15t FYP will be announced in 2026.

China’s 14th Five Year Plan ( 2021 - 2025E) which March 2021 clearly lays down the focus of
the Chinese government adopted innovation in key technologies

Source: Government of China: 14th Five Year Plan. Data as on 30" April, 2025. E — Estimated.



China Tech companies are catering to huge opportunity set

Top 10 E-Commerce Markets (Merchandise Value in USD Bn) Top 12 Countries Worldwide for Internet Users (Millions), 2024
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The Internet Industry has played a pivotal role in China’s Digital Transformation
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Steady growth in China’s R&D Spending

R&D Expenditure . . . Investment

(100 million yuan) National R&D Expenditure and Investment Intensity Intensity (%)
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Source: www.stats.gov.cn, Data as on 31t December, 2024



Recent government measures: Boosting Chinese equities

Index Values Hang Seng TECH Index (Since Govt. stimulus and easing measures)
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Source: Bloomberg data as on Apr 30, 2025; Exchange rate of Bloomberg are used for conversion of index value from HKD to INR. Past performance may or may not sustain in future. The index return are in Total Return
Variant. The data shown above pertains to the Index and does not in manner indicate performance of any scheme of the Fund.



Key Announcements by leading Chinese Tech Giants in 2025

* Semiconductor Manufacturing International Corp (SMIC) are aiming to begin mass-production of China’s most advanced
homegrown artificial intelligence chip by first quarter 2025.

e Alibaba launched its Qwen2.5-Max, a large-scale Al model with leading performance results as compared to global peers.
Launched the Alibaba Quantum Computing Cloud Service on April 10, 2025.

 Tencent introduced the Tencent Cloud Al Suite on May 10, 2025, offering advanced Al tools for businesses to optimize
operations.

* The low costs and good performance of DeepSeek Al models is expected to accelerate Al adoption for Kingdee, which is one
of the largest domestic ERP software providers in China.

 NetEase’s new game Marvel Rivals was released in early Dec 2024 and surpassed expectation with 650k concurrent players
on Steam.

* Baidu launched Al Health Platform on May 8, 2025, designed to provide personalized healthcare solutions using Al.

e Xiaomi’s first EV model SU7 posted 130k delivery in 2024, and targets 300k delivery in 2025. Announced the Mi Smart Home
Hub on April 30, 2025, which integrates loT devices with advanced Al for smart home automation.

* Lenovo introduced the ThinkBook Flip and showcased a solar-powered PC prototype on March 5, 2025.
* BYDis integrating DeepSeek Al into its electric vehicles to enhance smart driving features.
 JD.com & Alibaba is leveraging Al and big data to optimize its logistics and supply chain operations.

* XPeng is developing a flying car product, expected to launch in 2026, showcasing its innovation in the EV sector.

Source: Data as on Apr 30, 2025; Press release by companies



China Broad based Equity Market Outlook — H2 2025

The US - China joint announcement (May 12, 2025) indicated larger-than-expected tariff rollbacks, with US tariffs
on Chinese goods dropping to 30% for 90 days, although the forward path of tariffs remains uncertain,

Lower US tariffs lessen the pressure for domestic policy easing with positive impact on exports and GDP, which
have been revised upwards for 2025 by the market.

US China relation and ongoing trade deal and tariff may keep the macro data fragile & market sentiment volatile

Q1 2025 monetary policy report highlighted the challenge of subdued price level and providing support to boost
domestic consumption

Market might keenly watch for economic indicators to judge what impact policy measures since September have
had in efforts to revive domestic consumption and stabilize housing market. Market additionally expects policy
support to continue in 2025.

We are positive on China Tech though we currently remain cautious due to the ongoing US China tussle. We
expect Chinese equity market to remain volatile in 2025, driven by ongoing domestic and external challenges.

While valuation still look tempting, post recent run up, we suggest to only invest in Chinese equities if investors
are okay with volatility.

Source: Mirae Asset Internal Research. Data as on 30t April, 2025.
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Hang Seng TECH Index— One Portfolio - Many Themes

Semiconductors

Software

«»

Healthcare IT

A B

Online Travel E-Commerce

Industrial
Automation

FinTech

Autonomous
Vehicles

Source: Hang Seng TECH Index Methodology. Industries mentioned above are part of Hang Seng TECH INDEX. Refer https://www.hsi.com.hk/eng/indexes/all-indexes/hstech




Hang Seng TECH Index — Companies across tech theme
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Source: Kantar Brand List 2025; GS Stat Counter Apr 2025; Traxcn; International Data Corporation Report 2025; Euromonitor Brand Appliances Report. The aforesaid mentioned
companies form part of Hang Seng TECH Index.



About Hang Seng TECH Index

The aim of the index is to track performance of the 30 largest technology companies listed on Hong Kong Stock
Exchange, deriving revenue from Greater China Region, which have high business exposure to the Technology Themes.

> |nitial Universe:

Sector requirement: Company should belong to the below mentioned Industries as per Hang Seng Industry Classification
System: Industrials; Consumer Discretionary; HealthCare; Financials and Information Technology.

Theme requirement: Company should have high business exposure to at least one of the following Tech Themes: Internet
(including mobile); FinTech; Cloud; E-Commerce; Digital; or Autonomous.

Innovation Screening: Company should meet at least one of the below criteria: Technology-enabled business (e.g. via
internet/mobile platform); or R&D expense to Sales >= 5%; or YoY Revenue Growth >=10%.

» The top 30 securities with the highest Market Value (MV) Rank will be selected as constituents.
> The index is reconstituted and reviewed for constituent changes on a Quarterly Basis with stock cap of 8%.

Fast Entry : A newly listed security will be added to index if its full market capitalization ranks within the top 10 of the existing
constituents on its first trading day.

Source: Hang Seng TECH Index Methodology; Please refer . Data as on 30t April, 2025


https://www.hsi.com.hk/eng/indexes/all-indexes/hstech

Hang Seng TECH Index Performance

Periodic Performance

| IndexName | 5Years | 3Years | 2Years | 1Year | YTD2025 | 6Months | 3Months | 1Month _

Hang Seng TECH Index (HKD) 1.0% 5.3% 15.2% 38.8% 14.2% 13.4% 8.0% -7.4%

Hang Seng Index (HKD) -2.1% 1.6% 5.4% 24.5% 10.3% 8.9% 9.4% -5.6%

HKD-INR 1.8% 0.3% -0.8% 1.1% -0.4% -1.5% -1.7% -1.1%

Hang Seng TECH Index (INR) 2.8% 5.6% 14.3% 40.3% 13.8% 11.7% 5.4% -8.5%

Hang Seng Index (INR) 0.0% 5.5% 7.8% 27.1% 9.0% 9.7% 7.3% -6.4%

S&P 500 Index (USD) 18.5% 16.2% 19.5% 14.4% -5.6% -0.6% -9.2% -0.7%

USD-INR 2.5% 3.6% 2.0% 1.8% -0.7% 1.1% -1.8% -0.6%

S&P 500 Index (INR) 20.0% 19.0% 23.6% 16.4% -8.6% -1.3% -11.2% -0.6%

Nifty 50 Index 21.2% 13.8% 17.4% 9.0% 3.2% 0.8% 3.6% 3.5%

Calendar Year Performance

| IndexName 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 |

Hang Seng TECH Index (HKD) 79.6% -36.8% 37.7% 79.5% -32.5% -26.7% -8.3% 19.9%

Hang Seng Index (HKD) 40.3% -13.6% 9.1% -3.4% -14.1% -15.5% -13.8% 17.7%

HKD-INR -4.9% 9.0% 2.8% 2.9% 1.1% 11.3% 0.4% 3.5%

Hang Seng TECH Index (INR) 70.8% -31.1% 41.6% 84.7% -31.7% -18.4% -7.9% 24.1%

Hang Seng Index (INR) 33.4% -5.9% 12.2% -0.6% -13.1% -5.9% -13.5% 21.8%

S&P 500 Index (USD) 30.2% -4.4% 31.5% 18.4% 28.7% -18.1% 26.3% 25.0%

USD-INR -3.8% 9.2% 2.1% 2.5% 1.7% 11.4% 0.4% 3.0%

S&P 500 Index (INR) 33.2% 4.4% 34.3% 21.4% 30.9% -8.8% 26.8% 28.8%

NIFTY 50 Index 38.7% 4.6% 13.5% 16.1% 25.6% 5.7% 21.3% 10.1%

Source: Bloomberg data as on Apr 30, 2025; Exchange rate of Bloomberg are used for conversion of index value from HKD to INR. Past performance may or may not sustain in future. The index return are in Total
Return Variant. The data shown above pertains to the Index and does not in manner indicate performance of any scheme of the Fund.



Hang Seng TECH Index: Valuations and Index Performance

P/E Ratio Best P/E Ratio

80

70

60

50

40

30

20

10

Jul-20
Oct-20
Jan-21
Apr-21

Jul-21
Oct-21
Jan-22

Apr-22
Jul-22
Oct-22
Jan-23
Apr-23
Jul-23
Oct-23
Jan-24
Apr-24
Jul-24
Oct-24
Jan-25

Apr-25

In terms of valuation, Hang Seng TECH Index trades at
forward P/E of 17.2x still trading at 44% discount
compared to its 5-Year average forward P/E.
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In 2025, China's focus on tech innovation is enlivening Asian
markets, offering a potential recovery path amid global
economic volatility.

Source: Bloomberg data as on Apr 30, 2025; Exchange rate of Bloomberg are used for conversion of index value from HKD to INR. Past performance may or may not sustain in future. The index return are in Total
Return Variant. The data shown above pertains to the Index and does not in manner indicate performance of any scheme of the Fund. P/E Ratio: Price-to-Earnings




Hang Seng TECH Index Portfolio & Performance

“ Company Name Portfolio Weight R&D Expense as % of Sales | 3 Year Average Growth | 1 Yr. Return

1 Tencent Holdings Ltd 8.6% 10.7% 5.7% 40.7%
2 Alibaba Group Holding Ltd 8.3% 5.7% 9.7% 72.0%
3 Xiaomi Corp 8.1% 6.6% 5.7% 160.8%
4 Meituan 7.3% 1.5% 6.8% 13.9%
5 JD.com Inc 7.1% 9.7% 16.2% -2.7%
6 SMIC 7.0% 6.2% 23.5% 21.8%
7 Kuaishou Technology 6.6% 7.7% 85.9% 5.5%
8 Li Auto Inc 6.1% 15.8% 25.1% 160.4%
9 XPeng Inc 5.3% 16.6% 6.4% 13.3%
10 NetEase Inc 4.6% 24.7% 47.3% 21.1%
11 Trip.com Group Ltd 3.4% 16.6% 2.4% -17.2%
12 Lenovo Group Ltd 3.3% 3.9% 8.0% -17.7%
13 Baidu Inc 3.0% 3.3% -1.3% 4.5%
14 Haier Smart Home Co Ltd 2.4% 7.6% 1.6% 76.3%
15 Sunny Optical 2.1% 13.7% 11.7% 35.1%
16 Bilibili Inc 1.8% 1.7% -6.3% 6.1%
17 SenseTime Group Inc 1.7% 2.3% 25.2% 28.6%
18 Kingdee International Ltd 1.7% 29.5% 17.5% 54.0%
19 JD Health International Inc 1.7% 32.0% 14.5% 50.3%
20 Midea Group Co Ltd 1.5% 2.5% 21.2% 66.2%
21 Kingsoft Corp Ltd 1.5% 3.9% 6.1% X
22 Alibaba Health 1.4% X 37.9% 1.0%
23 BYD Electronic International Co 1.2% 8.5% 15.9% 173.4%
24 Tongcheng Travel Holdings Ltd 1.2% 2.8% 26.0% 16.6%
25 Hua Hong Semiconductor Ltd 0.9% X 12.9% 84.6%
26 ASMPT Ltd 0.7% 15.7% -15.3% -42.4%
27 China Literature Ltd 0.5% X -1.4% -12.6%
28 NIO Inc 0.5% 19.8% 22.5% -19.9%
29 Horizon Robotics Inc. 0.3% 132.4% 73.0% X
30 Tencent Music Entertainment Group 0.1% X -3.0% 10.6%

Source: Bloomberg data as on May 12, 2025; Exchange rate of Bloomberg are used for conversion of index value from HKD to INR. Past performance may or may not sustain in future. The index return are in Total Return
Variant. The data shown above pertains to the Index and does not in manner indicate performance of any scheme of the Fund. BEST P/E is P/E computed as per Bloomberg estimates. The sector(s )/stock(s)/issuer(s)
mentioned in this presentation do not constitute any research report/recommendation of the same and the Fund may or may not have any future position in these sector(s )/stock(s)/issuer..



Hang Seng TECH Index Industry and Sector weighing

| Mo GICSSub-industyName %W SECTOR CLASSIFICATION

1

2
3
4

10
11

12
13

Interactive Media & Services 20.01%
Broadline Retail 15.43%
Automobiles 11.91%
27.1%
Hotels, Restaurants & Leisure 11.89% &
Technology Hardware, Storage & Peripherals 11.40%
Semiconductors & Semiconductor Equipment 8.60%
B Communication Services
Entertainment 6.23%
i Hang Seng B Consumer Discretionary
Househ0|d Durab|eS 3.93% 3.0% TECH Index m Consumer Staples
. (1]
Software 3.78% ® Information Technology
Consumer Staples Distribution & Retail 3.04%
Electronic Equipment, Instruments & 2.09%
Components
Communications Equipment 1.19%
Media 0.49%

- Grand Total 100.00%

Hang Seng TECH Index offers exposure to the selected technology themes: Autonomous, Cloud, Digital,
ECommerce, FinTech or Internet.

Source: Bloomberg data as on May 12, 2025; The sector(s )/stock(s)/issuer(s) mentioned in this presentation do not constitute any research report/recommendation of the same and the Fund may or may not have any
future position in these sector(s )/stock(s)/issuer. GICS : Global Industry Sub-Classification



Mirae Asset Hang Seng TECH ETF and Fund of Fund - Key Points

* Provides exposure to 30 largest Tech centric Chinese companies listed on Hong Kong Stock Exchange

» Portfolio which aims to provide exposure to multiple tech themes including Cloud, Al, 10T etc. which are
priority sector as per 14th FYP* of China

« As per the latest 2021-25 and 2035 plan, China is expected to promote digitalization, hard Tech and R&D
significantly, with focus on innovation and quality of growth.

« In 2025, China’s latest action plan shows it's trying to stabilize the real estate market and address the
concern of debt and liquidity levels in domestic economy

* Index which is expected to evolve as the Hong Kong markets evolves with changing dynamics in Tech
space and new listings.

« Investor should assess their risk profile before investing in these products since volatility of Chinese market
including Hang Seng TECH has been higher due to domestic concerns and geo-political issues

Source: Mirae Asset Internal Research; FYP: Five Year Plan. Data as on 30t April, 2025. Investor may note that they will bear the expenses of underlying ETF for FOF schemes



Important Advisory for Mirae Asset Hang Seng Tech ETF & Mirae Asset Hang Seng Tech ETF Fund of Fund

Dear Investor,

As you are aware that via Notice Cum Addendum No. 02/2024 issued on January 04, 2024 in order to comply with SEBI restrictions and limit on fresh
inflows in overseas ETFs, Mirae Asset Investment Managers (India) Private Limited (“AMC”) had temporarily suspended subscriptions received directly
from an investor including large investors in overseas schemes of Mirae Asset Mutual Fund namely Mirae Asset Hang Seng TECH ETF.

In order to comply with the regulatory limit, the creation of units of overseas Exchange Traded Funds (ETFs) by Market makers is limited. Because of
this limitation there may be potential impact on the liquidity and trading price of these ETFs on the exchanges, where they continue to trade. The
trading price of the Overseas ETFs on the exchange may deviate from its indicative intraday value (I-NAV) and as a result ETFs may trade at
premium/discount. Buyers are advised to stay cautious and avoid buying at high premiums.

Investors who have subscribed to Systematic Investment Plan (SIP) in Mirae Asset Hang Seng TECH ETF Fund of fund are hereby informed that as Fund
of Fund’s are valued based on the closing price of the underlying ETF on domestic exchange, they may get FoF units allotted either at

premium/discount which may potentially create difference in terms of return of the underlying ETF and return of the respective FOFs.

Existing SIP investors of the specified FOFs are advised to take note of the same and may take action to pause the SIPs until the SEBI restriction on
overseas schemes is lifted.

For further assistance please feel free to reach out to us.

20 Mirae Asset Mutual Fund
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Disclaimers

BSE/NSE Disclaimer: Every person who desires to apply for or otherwise acquires any unit of this Fund may do so pursuant to independent inquiry,
investigation and analysis and shall not have any claim against the Exchange whatsoever by reason of any loss which may be suffered by such person
consequent to or in connection with such subscription/ acquisition whether by reason of anything stated or omitted to be stated herein or any other reason
whatsoever

Hang Seng Indexes Company Limited Disclaimer: The mark and name "Hang Seng TECH Index" is proprietary to Hang Seng Data Services Limited ("HSDS")
which has licensed its compilation and publication to Hang Seng Indexes Company Limited ("HSIL"). HSIL and HSDS have agreed to the use of, and reference to,
the Hang Seng TECH Index by Mirae Asset Mirae Asset Investment Manager (India) Private Ltd ("the Issuer") in connection with the Mirae Asset Hang Seng
TECH ETF and Mirae Asset Hang Seng TECH ETF Fund of Fund (the "Product"). However, neither HSIL nor HSDS warrants, represents or guarantees to any
person the accuracy or completeness of the Hang Seng TECH Index, its computation or any information related thereto and no warranty, representation or
guarantee of any kind whatsoever relating to the Hang Seng TECH Index is given or may be implied. Neither HSIL nor HSDS accepts any responsibility or liability
for any economic or other loss which may be directly or indirectly sustained by any person as a result of or in connection with the use of and/or reference to
the Hang Seng TECH Index by the Issuer in connection with the Product, or any inaccuracies, omissions or errors of HSIL in computing the Hang Seng TECH
Index. Any person dealing with the Product shall place no reliance whatsoever on HSIL and/or HSDS nor bring any claims or legal proceedings against HSIL
and/or HSDS in any manner whatsoever. For the avoidance of doubt, this disclaimer does not create any contractual or quasi-contractual relationship between
any broker or other person dealing with the Product and HSIL and/or HSDS and must not be construed to have created such relationship.

Statutory Details: Trustee: Mirae Asset Trustee Company Private Limited; Investment Manager: Mirae Asset Investment Managers (India) Private Limited

(AMC); Sponsor: Mirae Asset Global Investments Company Limited.

The information contained in this document is compiled from third party and publically available sources and is included for general information purposes only.
There can be no assurance and guarantee on the yields. Views expressed by the Fund Manager cannot be construed to be a decision to invest. The statements
contained herein are based on current views and involve known and unknown risks and uncertainties. Whilst Mirae Asset Investment Managers (India) Private
Limited (the AMC) shall have no responsibility/liability whatsoever for the accuracy or any use or reliance thereof of such information. The AMC, its associate
or sponsors or group companies, its Directors or employees accepts no liability for any loss or damage of any kind resulting out of the use of this document.
The recipient(s) before acting on any information herein should make his/her/their own investigation and seek appropriate professional advice and shall alone
be fully responsible / liable for any decision taken on the basis of information contained herein. Any reliance on the accuracy or use of such information shall
be done only after consultation to the financial consultant to understand the specific legal, tax or financial implications

For further information about other schemes (product labelling and performance of the fund) please visit the website of the AMC: www.miraeassetmf.co.in

Mirae Asset Mutual Fund


http://www.miraeassetmf.co.in/

22

PRODUCT LABELLING

Mirae Asset Hang Seng Tech ETF is suitable for investors
who are seeking*

* Returns that are commensurate with the performance of Hang Seng TECH
Total Return Index, subject to tracking error and foreign exchange movement

* Investments in equity securities covered by Hang Seng TECH Total Return Index

*Investors should consult their financial advisors if they are not clear about the
suitability of the product.

PRODUCT LABELLING

Scheme Riskometer

RISKOMETER

The risk of the scheme is Very High

Scheme Benchmark: Hang Seng TECH (TRI)
Benchmark Riskometer

RISKOMETER

The risk of the benchmark is Very High

Mirae Asset Hang Seng Tech ETF Fund of Fund is suitable for
investors who are seeking*

« To generate long term capital appreciation/income

* Investments predomiantly in units of Mirae Asset Hang Seng TECH ETF

*Investors should consult their financial advisors if they are not clear about the
suitability of the product.

Scheme Riskometer

RISKOMETER

The risk of the scheme is Very High

Scheme Benchmark: Hang Seng TECH
Total Return Index
Benchmark Riskometer

<

The risk of the benchmark is Very High
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