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Disclaimers

This presentation contains forward-looking statements. These
statements are made under the "safe harbor" provisions of the U.S.
Private Securities Litigation Reform Act of 1995. These forward-
looking statements can be identified by terminology such as "will,"
"expects," "anticipates," "future," "intends," "plans,” "believes,"
"estimates," "confident" and similar statements. Among other things,
the outlook for 2015 and quotations from management in this
presentation, as well as Noah's strategic and operational plans,
contain forward-looking statements. Noah may also make written or
oral forward-looking statements in its periodic reports to the U.S.
Securities and Exchange Commission, in its annual report to
shareholders, in press releases and other written materials and in
oral statements made by its officers, directors or employees to third
parties. Statements that are not historical facts, including statements
about Noah's beliefs and expectations, are forward-looking
statements. Forward-looking statements involve inherent risks and
uncertainties. All information provided in this presentation is as of the
date of this presentation. Noah undertakes no duty to update any
information in this presentation or any forward-looking statement as
a result of new information, future events or otherwise, except as
required under applicable law.

The presentation contains non-GAAP financial measures that
exclude the effects of all forms of share-based compensation and
loss or gain on change in fair value of derivative liabilities. The non-
GAAP financial measures disclosed by the Company should not be
considered a substitute for financial measures prepared in
accordance with U.S. GAAP. The non-GAAP financial measure used
by the Company may be prepared differently from and, therefore,
may not be comparable to similarly titted measures used by other
companies. The information contained in this document has not
been independently verified. No representation or warranty express
or implied is made as to, and no reliance should be placed on the
fairness, accuracy, completeness, reasonableness or correctness of
such information or opinions contained herein. The information
contained in this document should be considered in the context of
the circumstances prevailing at the time and has not been, and will
not be, updated to reflect material developments which may occur
after the date of the presentation. None of the Company or any of
their respective affiliates, advisers or representatives shall be in any
way responsible for the contents hereof, or shall be liable (in
negligence or otherwise) for any loss howsoever arising from any
use of this document or its contents or otherwise arising in
connection with this document.
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3Q15 Highlights
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Comprehensive Financial Platform

3Q15 net revenues of
US$ 86.2mm, up 31.4% YoY

Wealth
Management

Transaction value of
US$ 4.1bn

(RMB 26.1bn)
0% turnover rate for top
RMs
1,038 relationship
managers across 65
cities in 130 branches
4,014 active clients
US$ 1.0mm (~RMB
6.5mm) average
transaction value per
client

3Q15 operating income of

US$ 28.0mm, up 22.3% YoY

Asset
Management

AUM of US$ 12.1bn
(RMB 77.0bn)

RE & RE FoF: 40%,
down from 47% in
2Q15

PE FoF: 42%, up
from 34% in 2Q15
Secondary market
equity FoF: 13%,
compared with 14% in
2Q15

Other fixed income
FoF: Maintained at
5%

Global Product

Platform (Noah HK)

AUM of US$ 1.8bn
(RMB 11.2bn)

Total transaction value

reached US$ 552mm
(RMB 3.5bn)

3Q15 non-GAAP! net income of
US$ 26.2mm, up 34.8% YoY

Internet
Finance

Total transaction
value reached
US$ 358mm
(RMB 2.3bn)
Average
transaction value
of ~RMB 100 k

(1) Representing non-GAAP net income attributable to Noah shareholders, based on non-GAAP financial
measures that exclude the effects of all forms of share-based compensation.
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Wealth Management & Asset Management

NOAH PRIVATE WEALTH MANAGEMENT

Size of Market Opportunity in China RIS

# of Accumulated Registered Clients # of Accumulated Active Clients
R
N
310/0 CP‘GV\
88,663 g,V 21,961
70,557 81,939 20,751
40,305 3901 12,412 16:749
27,144 7,113 9,189

2011 2012 2013 2014 2Q2015 3Q2015 2011 2012 2013 2014 2Q2015 3Q2015
Source: Company fillings

Number of THNW!I in China Assets management market size from 2011 to 2015F
‘000 people in China
RMB trillion Q
[ (€)
oo (’P\G '500/ & o
xﬂ/ /
1,929 45 2
1,635 39
1153 1,384
2010 2011 2012 2013 2014  2015F 2011 2012 2013 2014 2015F

Source: McKinsey & Company report, 2015
IHNWI stands for High Net Worth Individuals




Wealth Management & Asset Management
Onshore PRC Competitive Landscape S ETEREI SR —
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Sales Footprint (Platform Driven)

Strong

®

_kec
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& Exus o S

Hang Tang Wealth
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S C q o Product Diversification &
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Source: Public Market Research
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Onshore PRC Competitive Landscape — BT R —

Alternative Products (High Ticket Size)

High

6G)
2wt

EE R FRT TR

v

9 pER e

BARNIARG
(Noah'’s caifupai.com)

Mass market

(low-to-middle Affluent

class) Level of Wealth
w2 i LU X com
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RXE SN
LTI
HISWE
(‘% P2P CreditEase
¥
£3e§ ;,,% Players
() 121418 @y 71m Low
i2kez i Mutual Funds (Low Ticket Size)
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Source: Public Market Research
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Licenses/certifications obtained

ualified -
QPrivate Dealing in
Eind Securities

Manager (#1)

Advising in
Securities
(#4)

Mutual Fund Micro
Distribution Lending

Asset
Insurance
Brokerage Managemen

Insurance 1G]
Brokerage

Potential licenses/certifications

Mutual Fund Issuance

Third Party Payments

~ *No banking license onshore or offshore § =5 S 1

W — it - - 7 I » AN . ¢
WY I b= 2
s e i T .
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RMB bn 3Q2014 2Q2015 3Q2015
Total Transaction Value Total Transaction Value Total Transaction Value
RMB 18.4bn (US$3.0bn) RMB 28.3bn (US$4.6bn) RMB 26.1bn (US$4.1bn)

Private
equity
fund
products

1.8 (10%) I

Note: Others include mutual fund products and insurance products

RMB b
: 302014 202015 302015
Total Transaction Value Total Transaction Value Total Transaction Value
RMB 18.4bn (US$3.0bn) RMB 28.3bn (US$4.6bn) RMB 26.1bn (US$4.1 bn)

Note: Adjusted transaction value includes IPO funds
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K 3£ H E
GOPHER

ASSET MANAGEMENT

— H5HE BRRAK —
RMB bn . AUM* 77.0
® RE |
PE | A28 |
! ofo chC : 64.4
Secondary market ! A0 ! :
. 1 589
Others | |
47.3
38.3
32.1
| 22.0
1458
79 | 8.1 N 104
16 - B _ o 2.0 26 | 42 9.2 '
4% 16 0.7 34 | é% 4.9 22 e | 3.1 3.8
2010 2011 2012 2013  1Q2014 2Q 2014 3Q.2014 4Q2014 ' 1Q2015 2Q 2015 3Q 2015
2014 _ ;
583 Best Performance RMB Fund of Funds ;gii Best China Real Estate FoF China General Partner
xﬂ%ﬁl;kfll ;ﬁ%

*Note: Assets under management figures shown is on historical cost basis, not NAV.




Asset Management Operating Statistics

Product Mix

3Q2014: RMB 47.0bn 2Q2015: RMB 64.4bn

(US$ 7.7bn) (US$ 10.4bn)

Other Fixed
Income FoF
3.1(5%)

Secondary Other Fixed

Market Income FoF 5.7

Equity FoF (12%)

2.0 (4%)

RE Funds & RE
FoF - Variable
6.9 (11%)
Carry Terms
3Q2015 % of Total AUM
B Carry Terms
2Q2015 ® No Carry Terms

0% 50% 100%
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Lifestyle Changes
and Aging Population
Drives Industry

3Q2015: RMB 77.0bn
(US$ 12.1bn)

Other Fixed .
Income FoF FOCUS-
38 G m TMT
Healthcare
m E-Commerce
m Education
m Entertainment

ds & RE
- Variable

FoF & Non-FoF Breakdown

3Q2015 % of Total AUM
M FoF
202015 B Non-FoF

0% 20%  40% 60% 80% 100%




Global Product Platform
Noah Hong Kong Operating Statistics

Transaction Value

3Q2014

3Q2015

Registered Clients

QoQ

2,447
2,272

2Q2015 3Q2015
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AUM by Product
Category

3Q2015: RMB 11.2bn
(US$ 1.8bn )

RE funds & RE
FoF 0.7 (6%)

Other Fixed H RE funds & RE FoF

Income FoF

2.1 (19%) = PE FoF
o

m Secondary Mkt Eq
FoF

Other Fixed Income
FoF
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Services & Products for Aspiring High Net-worth Individuals — LTI T R —

Target Clients Product Platform Risk Tolerance

Aspiring High Net- Purchases Wealth * Generally low to

BEFORE th Individual Management na a hank medium risk

» Broader range of
product offerings
across risk

Aspiring High Net- Noah’s 1st ey spectrum
NOW wort_h Indl_V|duaIs internet finance e v  Low entry barrier
in China platform e (avg ~RMB1,000
- ' smallest ticket
size)

* Products screened
and approved by
Noah Risk Cmte

New Client Sourcin ¢ Colleagues, friends, family referrals
E 8 ¢ Online registration with work email account
P PR =
HSRNFAARGT o e Integrated financial services platform that provides
Platform Positioning high yield low barrier investment products




N —
1]
Internet Finance Operating Statistics NOA PRATE WEALTH ANAGENENT
— TR TN TR —

Growth of Transaction Value on caifupai.com

(RMB bn)

-
Total Transaction Value of 3Q2015 4.0

RMB 2.3bn (US$ 358mm) 35
. - .

3.0

0 3.4
Average transaction value of ~RMB 100,000
\ ) 2.5 55 2.3
4 N
2.0
3Q2015 Net Revenues: US$ 2.5mm
_ J 15 1.2
4 N
1.0
3Q2015 Operating Expenses US$ 8.8mm
\ ) 0.5 0.2
0o N

3Q2014 4Q2014 1Q2015 2Q2015 3Q2015
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History and Key Milestones: Leading market
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position from strong operating performance

Gopher,
Noah HK Internet
Finance

IPO in NYSE
Founded in
Shanghai

Accumulated
Products Distributed
through Noah

(RMB bn)

*

N

2!!5 2

Accumulated
Registered Clients
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Comprehensive Product Risk Controls:

NOAH PRIVATE WEALTH MANAGEMENT

Stringent Products’ Selection and Portfolio Monitoring s T

Stringent Risk Controls in Product Selection

160 products
approved by
Risk
Management
Committee

210 products
selected for
further due

diligence

103 products launched
1Q-3Q15; 35 products in
3Q15

376
products
identified

As of Sep 30, 2015
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Financial Performance and Forecast
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Robust 3Q2015 Growth

Net Revenues

(USS mm) i (11.3%) Qoq
N l
A°l° | S
! | 93.2
826 | 82.6
1
62.9 |
|
1
1
3Q2014 3Q2015 2Q2015 3Q2015
Non-GAAP Net Income @
Margin (%)
(US$ mm) 33.2%
31.8% (15,19 31.8%
30.9 %) Qoq

31.0%
0 ot 262 \ 26.2

Iy T

3Q2014 3Q2015 2Q2015 3Q2015
Source: Company Filings, USD:CNY FX = 6.3015

(1) Representing non-GAAP net income attributable to Noah Shareholders, based on non-GAAP financial measures that

exclude the effects of all forms of share-based compensation
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Income from Operations

Margin (%)

(US$ mm)

1
1

! 33.5%

q 339 ! ) 33.9%
~NO ! 10, 30
om0 3P ! 3120 9%) Qo
36‘MVZ&O | Q 250
1
229 !
1
1
1
1
1
1
1
1
1
| i
3Q2014 3Q2015 2Q2015 3Q2015




Robust 3Q2015 Growth — Pro-Forma

Wealth and Asset Management

Net Revenues

(USS mm) 31.4%

100.0 /

90.0 82.6
80.0
70.0 62.9
60.0
50.0
40.0
30.0
20.0
10.0

0.0 ——

28.7%

A7

80.1

62.3

3Q2014  3Q2015 Pro-forma*

% of Net Rev

3Q2014

Compensation & Benefits

Pro-forma*
3Q2015

57.2%
(USS mm) o 20.8%
50.0 47.1
45.0 i 419
40.0 i |
1
g0 30.0 I
30.0 ) 26.7
0
25.0 47.6% i
20.0 : 42.8%
15.0 i
10.0 ;
5.0 i
0.0 -
302014 3Q2015 Pro-forma* Pro-forma*
; 3Q2014 3Q2015
*Pro-forma excludes financial impacts of internet finance
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Income from Operations

Margin (%)

UsS mm
(U5$ mm) 22.3%
40.0 :
1
35.0 / :
30.0 28.0 :
1
25.0 229 |
20.0 |
150 L 42.9%
1
1
100 36.4% !
5.0 :
1
0.0 ! )
302014 302015 Pro-forma* pro-forma*

3Q2014 3Q2015




3Q2015 Financial Breakdown by Segment

(USS mm)

[ — T

3Q2014 3Q2015 2Q2015 3Q2015

(USS mm)

N
et

1

1

=0 |
208 |

:

1

13.8 :
1

1

1

1

1

1

1

1

1

1

1

1

1

NE
17.7 [
Lhad p T T T

302014 3Q2015 2Q2015 3Q2015
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Income from Operations

Margin (%)

(USS mm)
: (32 3%) o
4% voy | 27.3&
\) |
18.9 185 185
1
39.1% o 6
1

3Q2014 3Q2015 2Q2015 3Q2015

Income from Operations

Margin (%)
(USS mm) i
| Q
. O
" A 1590’00
T :
Al \
. 9.0
7.8 I 1
. . i 50.8%
e T II T

3Q2014 3Q2015 2Q2015 3Q2015




Strong Balance Sheet

NOAH PRIVATE WEALTH MANAGEMENT

Cash & ST Investments Make Up 66% of Total Assets — LTI T R —

(US$ mm)
597.6
600 - 574.5

500

400

B Cash & cash equivalents
300 B Short-term investments
W Long-term investments

B Other assets
200

100

2012 2013 2014 2Q2015 3Q2015

Source: Company Filings
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US$ 90.0mm
to
US$ 95.0mm
Non-GAAP net
income
attributable
to Noah _
shareholders Implied YOY
growth of

16% to 22%
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Appendix 1. Major Shareholders

Major Share Ownership As of Sep 30, 2015

Shareholder Ownership % Title
Jingbo Wang 24.8% Chairman, CEO,
Founder

Sequoia China 13.6%

Frances Chia-Yue Chang 7.6% Chief Marketing Officer
Boquan He 6.0%
Zhe Yin 5.9% CEO of Gopher AM,
Co-Founder

Greenwoods Asset Mgmt 4.9%

Total 62.8%




Appendix 2: Management Profiles

Jingbo Wang
Founder,

Chairman, Group CEO

Over 20 years of
experience in asset
management and wealth
management services

Head of the private
banking department at
Xiangcai Securities

Deputy head of ABN
AMRO Xiangcai Fund
Management Co., Ltd

Head of the asset
management department
at Xiangcai Securities

Zhe Yin
Co-founder, and

CEO of Gopher Asset
Management

Over 15 years of
experience in asset
management and wealth
management services

Deputy general manager of
the wealth management
department at Xiangcai
Securities

Wealth and product
manager at Bank of
Communications of China

Executive MBA degree from
China Europe International
Business School

Kenny Lam
Group President

Global Partner, McKinsey &
Company

Co-leader , McKinsey Asia
Financial Services Practice
and Head of McKinsey Asia
Private Banking and Wealth
Management Practice

Over 17 years of experience
in strategic and operational
transformations for global
and regional leading
financial institutions

M.A. (Honors) in Law from
Oxford University and B.S.
in Finance magna cum
laude from the Wharton
School of the University of
Pennsylvania




Appendix 2: Management Profiles

Ching Tao
Chief Financial Officer

Executive Director, IBD,
Goldman Sachs

CFO, Charter Group Ltd
(consumer player in China)

18 years of experience in
investment and finance
management

MBA from Columbia
Business School and B.A.
from Dartmouth College

Frances Chang
Chief Marketing Officer

CEO for China, ABN AMRO
Asset Management Asia

CEO for Greater China and
South East Asia, Robeco

25+ years of experience in
asset management

MA in Library Science from
UCLA

NOAH PRIVATE WEALTH MANAGEMENT
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Harry Tsai
Chief Operating Officer

COO for North Asia, ABN
AMRO

COO and Executive Vice
President , Yuanta Securities
of Taiwan

25+ years of experience in
securities, asset management
and lending

M.S. in Chemical Engineering
from University of Southern
California

MBA in Finance from
University of Illinois, Urbana-
Champaign.
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Recent awards and recognitions

,20153 Best Third Party
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Thank You! LTI —

Integrity Care for Clients

Lo Innovation
Learning

Professionalism

“Patience plays a vital role in spiritual growth and wealth accumulation.
Without patience, the heart unravels.”

-- Ms. Jingbo Wang




