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The following presentation has been prepared by Noah Holdings Limited (“Noah” or the “Company”) solely for informational purposes and
should not be construed to be, directly or indirectly, in whole or in part, an offer to buy or sell and/or an invitation and/or a recommendation
and/or a solicitation of an offer to buy or sell any security or instrument or to participate in any investment or trading strategy, nor shall any part
of it form the basis of, or be relied on in connection with, any contract or investment decision in relation to any securities or otherwise.

This presentation does not contain all relevant information relating to the Company or its securities, particularly with respect to the risks and
special considerations involved with an investment in the securities of the Company. Nothing contained in this document shall be relied upon
as a promise or representation as to the past or future performance of the Company. Past performance does not guarantee or predict future
performance. You acknowledge that any assessment of the Company that may be made by you will be independent of this document and that
you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your
own analysis and be solely responsible for forming your own view of the potential future performance of the business of the Company.

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 2019
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 fair value
changes of equity securities (unrealized) and adjusting for sale of equity securities, net of relevant tax impact. 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 measures used by the Company may be prepared differently from and, therefore, may not be comparable to similarly
titted measures used by other companies. The reconciliation of those measures to the most comparable GAAP measures is contained within
this document.

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.
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ARBEE 4Q17 3Q18 4Q18 oy FY17 FY18 % 4k
(0}

BN 727.3 843.6 828.5 13.9% (1.8%) 2,846.1  3,310.1 16.3%
-3 244.0 232.6 242.9 (4.5%) 4.4% 1,021  1,028.0 (6.7%)
STEEs 396.4 478.6 448.4 13.1% (6.3%) 1,407.9  1,776.6 26.2%
AVEEAREHIN 29.8 33.6 11.0 (63.1%)  (67.3%) 141.0 143.6 1.8%
HAN 57.0 98.8 126.2 21.4% 27.7% 195.1 362.2 85.6%

SR 135.6 271.1 159.7 17.8% (41.1%) 777.0 926.5 19.2%

LREF TR 18.8% 32.3% 19.4% +0.6% -12.9% 27.5% 28.2% +0.7%

Eg (Z5) 38.9 (3.3) 18.3 (52.9%) N.A. 91.8 85.1 (7.3%)

FERizEm (35.1) (61.8) (29.2) (16.8%) 52.7% (199.1) (222.3) 11.7%

NG e 17.4 (0.8) 25 (85.5%) N.A. 92.1 14.5 (84.3%)

IDHARTRIRZS (3.9) (2.5) (4.3) N.A. 70.5% (1.1) (7.6) 611.7%

HEFETAEFE 153.0 207.7 155.6 1.7% (25.1%) 762.9 811.3 6.3%

RS Fh 2 24.4 35.6 34.2 39.9% (4.1%) 93.6 112.8 20.4%

W EhRes® - 50.6 16.6 N.A. 67.2% - 84.8 N.A.

RS (4.7) (8.0) 16.7 N.A. N.A. (19.2) 2.0 N.A.

Non-GAAP ETEASEF)E? 172.7 285.9 223.2 29.2% (22.0%) 837.4 1,010.8 20.7%

Non-GAAP %752 23.9% 34.1% 27.1% +3.2% -7.0% 29.6% 30.7% +1.1%

(1) TR, FHRLIIANGE LA ER G Re, PN LI & a
(2)  FBIFEL A LRI R S5 BRI LA RITHER S5 R, #I T HE B 525/ Shared-based compensation), KLHIHIL
R ELAHET TR, LS Bl IR LI HIEN, A SR
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12/31/2017 12/31/2018

(AR B8R)

12/31/2018

MERIMEEMND 1,907 2,707% ROt TARENZER 622 671
LU 160 450  RIRFRE 18 54
MWTUER 176 282  RFENES 201 143
RIWRERTS 515 572 HftimRahtads 493 723
VLGN 765 620  JEFERTISHITAER-KHR 50 67
IVEEESE N 257 19  AJkERfES 488 145
Htmon&r= 256 453  EftIERshRE 114 36
KPR 988 1,025 GAfESE 1,987 1,839
BREAEHRE 969 1,375
EE&T 303 347  PRESE 4,508 6,175
IBIERTS R B -1 HA 73 113
HttAFmRan s = 125 49
B 6,495 8,014 GARSNEESIT 6,495 8,014
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4Q17 3Q18 FY17 FY18 % Tk

0N 524.8 576.9 578.5 10.2% 0.3% 2,126.3 2,306.0 8.5%
- 241.0 229.0 240.9 (0.1%) 5.2% 1,092.2 1,018.9 (6.7%)

ETEEE 252.9 304.7 297.9 17.8% (2.2%) 871.7 1,130.0 29.6%

VLR EIN 10.6 12.2 0.1 (98.6%)  (98.8%) 92.5 44.1 (52.3%)

HABKA 20.2 31.0 39.6 95.5% 27.7% 69.9 113.0 61.6%

BERIRER (445.2) (407.7) (460.1) 3.4% 12.8% (1,545.3)  (1,698.8) 9.9%
AHEA (283.9) (286.0) (314.3) 10.7% 9.9% (1,074.9)  (1,165.8) 8.4%

YuEE  EIRZEF (159.2) (108.3) (143.9) (9.6%) 32.9% (441.9) (532.4) 20.5%

Efhi2 =z (22.8) (23.0) (15.2) (33.2%)  (33.8%) (77.5) (54.3) (29.9%)

BTG 20.8 9.5 13.3 (36.0%) 39.7% 49.0 53.6 9.4%

EFiE 79.7 169.2 118.4 48.6% (30.0%) 580.9 607.2 4.5%

LREF TR 15.2% 29.3% 20.5% +5.3% -8.9% 27.3% 26.3% -1.0%
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4Q18 % B4k,

YoY
I 166.8 198.5 160.2 (3.9%) (19.3%) 588.0 748.5 27.3%
s 140.9 172.0 147.9 5.0% (14.0%) 527.6 637.8 20.9%
VSR 19.1 21.3 10.8 (43.3%)  (49.3%) 47.7 98.9 107.5%
EfBIN 5.6 2.7 1.0 (81.8%)  (61.6%) 10.7 8.2 (23.2%)
BEFAIRER (89.9) (96.8)  (118.9)  32.2%  22.9% = (285.1) (395.3)  38.6%
NES3 SN (64.7) (68.7) (84.1) 30.0% 22.4% (201.3) (273.1) 35.7%
HE. SIRZRA (24.3) (23.8) (35.1) 44.2% 47.6% (79.9) (103.1) 29.0%
EfRE A (4.0) (4.3) (1.7) (56.9%)  (59.6%) (27.8) (25.3) (8.9%)
BURFANIG 3.1 - 2.1 (33.2%) - 23.8 6.1 (74.2%)
2558 76.9 101.7 41.3 (46.2%)  (59.4%) 302.9 353.2 16.6%
Pd=vi/p:75:3 46.1% 51.2% 25.8% -20.3% -25.4% 51.5% 47.2% -4.3%
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70%*8%+30%*(50
TOP30RIESE  2014/5/1  %*FR300+50% 64.9% 40.9% 10.9% 7.4% -18.2%
e IRIEED)
30%*8%+70%*(50
ARM EAIMOM 2017/8/1  %*FiR300+50%* 7.5% -2.7% 4.7% -1.8% -13.3%
BINIIRIEED)
=tEBES 2014/11/1 6% 26.8% 27.5% 5.7% 6.0% -7.2%
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514

(31.1)

(7.2)

(14.5)

1.3

20.9

63.4

(30.4)

(9.2)

(23.8)

83.4

(29.7)

(20.8)

(34.7)

1.8

173.2%  31.1% 112.6 235.1 108.8%
62.2% 31.5% (219.4)  (268.9) 22.6%
(4.3%) (2.3%) (131.1)  (125,3) 4.3%
187.3%  125.4% (47.5) (56.6) 19.2%
139.9%  45.8% (42.1) (89.8) 113.5%
35.0% 1.3 2.8 116.5%
N.A (97.7%) = (106.8) (33.9) 68.3%
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BIEEA 4.3%
IntRes - S 3.4%
BIARE (Fidelity) 3.0%
Coronation Fund Management 2.7%
Tiger Pacific 2.5%
Capital Group 2.4%
B 2.3%
BRXEREHE 2.0%

Total 72.8%
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