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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.  

Disclaimers 

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 titled 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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ᴿ ΐזẇᴵ 

2015ẉѕḗẙ ַ  
ֹ2,800є Ӻιᵃ⅝ᶭ 22.3% 

2015ẉѕḗẙ֜ᾠԄ 
ֹ 8,620є Ӻιᵃ⅝ᶭ 31.4%  

2015ẉѕḗẙ ԇ Һ ֱַ֝֜ 1 

 ֹ2,620є Ӻιᵃ⅝ᶭ 34.8% 

Å Ở χ261қҚ↓ṳι
ᵀ41қ Ӻ 

Å ת ṷ ꞌ 0% 
Å 65ѦᶝṴι130Ḳ֫ԇ
ᴻι1,038ᵄת ṷ 

Å 4,014╗ ḭἋ 
Å Қᶎїᴅ ѭχ~650є
Қ↓ṳι ᵀ100є Ӻ 

Å ֟ ̔770ַ
ֲ ̆ 121ַ
ᾝ 

Å ֟ ֟
ᶛ 47%

40% 

Å תּ ᶛ
34% 42% 

Å ԋ ᶛ
14% 13% 

Å ῒז
֟ ᶛ Ḡ
5%  

Å ֟ ̔112ַ
ֲ ̆ 18ַ ᾝ 

Å תּ ̔35ֲַ ̆
5.52ַ ᾝ 

Å תּ ̔23ַ

ᾝֲ ̆
3.58ַ ᾝ 

Å ֲ Ҋ ҹ̔  

~10ֲ҆  

(1) ֒ӊ Ὲ ᴪ ‰↕ӊ Ⱶ ץ ᴪ ‰↕ └ӊ Ⱶ ӊט  (Shared-based 

compensation) ֟ ӊ Ȃ 
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Ḹ Ᵽ ֟  ԄⱢҒᵜẇᴵ 
α Ҍ ╘β 

҉ ẇᴵ 

2015ẈєḖẘ ῙᴦṜ֘ 

2015ẈєḖẘ 2015ẈєḖẘ 2015ẈєḖẘ 2015ẈєḖẘ 
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2011 2012 2013 2014 2Q2015 3Q2015 2011 2012 2013 2014 2Q2015 3Q2015

Ḹ Ᵽᴢ Ғ Ᵽ 
Ѧᶁṳᶊ ⁴јῡҹ 

Ύ  

27,144  

 40,305 
 53,501 

  70,557 

 

 7,113 

 

9,189 

 12,412 

ᾳ◊: ԇᴻԇẦ ἵ 

  81,939 

 18  
 26  

 39  
 45  

 52  

2011 2012 2013 2014 2015F

: 2015   

2011-2015FҬ ֟  

ֲ  ַ҆ 

 875   960   1,153  
 1,384  

 1,635  
 1,929  

2010 2011 2012 2013 2014 2015F

Ҭ ṿֲ  

ֲ 

ҌḬỦᾎ ᶬ  

Ѧᶁ ֛өҙᶰᵘѦҒ
ᶬײַ ṽח҂ẵײַכ Ḹᵘ
Ғ Ᵽ ₱ 

  88,663 

 16,749 

20,751 

21,961 
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Ḹ Ᵽᵘ Ғ Ᵽ 

ѦᶁᶪԒ ҄♩ᶪׂῷ 

ѧᶂᶫԓ ᵩ▓  

Ẵ 

ғᵝᶺ‾ớᴣњ ẙ 

Ẵ 

Ặ 

Ặ 

Source: Public Market Research 



7 7 

P2P 

Players 

 

ᴰ ғᵝ (Ἦ ẙ ) 

ԇ ᶢ  (Ἦ ẙ Ӊ) 

ᶽҷ 

εѧӉ Ṗζ ( ֒  caifupai.com) 

֜ӪḭἋ 

εḹ ζ 

Ӊ 

Source: Public Market Research 

҉  

ѦᶁᶪԒ ҄♩ᶪׂῷ 
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Noah Licenses and Certifications  

Ὲּת  

҈ ט  

* ῤ  

ᶢ

ת  Қת

ṇ ₲ 

Ӡ ў

ח ᴵ  

ԇ ᶢ

ᵩ ᴵ  
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( 1 ) 

ּҐ῏ᵛ

( 4 ) 

ώӗ ғ
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҈
11.2 

(61%) 

֟  
7.2 

(39%) 

2014 ҈ תּ     

184ֲַ ̂ 30ַ ᾝ̃ 

֟  9.9 
(54%) 

תּ

֟   
1.8 (10%) 

ῒ֟ז  
6.6 (36%) 

2014 ҈ תּ     

184ֲַ ̂ 30ַ ᾝ̃ 
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Ḹ Ᵽῳᶑ- ♪ 

:  ῒ ֟ Ὲּת ֟ Ḡ ֟  

Қ↓ṳ ײқ 

  

֟  

7.6 
(29%) 

תּ

֟
10.3 

(39%) 

ԋ

֟  

4.1 
(16%) 

ῒ֟ז  

4.2 
(16%) 

2015 ҈ תּ  

261ֲַ ̂ 41ַ ᾝ̃ 

҈  
8.3 

(32%) 

֟  
17.8 

(68%) 

2015 ҈ תּ                                                   

261ֲַ ̂ 41ַ ᾝ̃ 

҈   
9.8 

(34%) ֟ 
18.6  
(66%) 

2015 ԋ תּ                                                   

283ֲַ ̂ 46ַ ᾝ̃ 

֟   

5.7 (20%) 

תּ

֟
9.9 (35%) 

ԋ

֟  
12.6(45%) 

2015 ԋ תּ                                                   

283ֲַ ̂ 46ַ ᾝ̃ 



 3.4   3.5   4.9   5.8   5.7   4.8   3.1   3.8   0.2   0.4   2.0   2.6   4.2   9.2   10.4  

 1.2   1.6   0.7  

 4.0   4.1  
 7.0  

 8.1   10.4  
 14.8  

 22.0  

 32.1  

 7.2  

 23.9  
 30.5  

 35.0   31.1  
 31.0  

 35.1  

 30.1  

 30.7  

2010 2011 2012 2013 1Q 2014 2Q 2014 3Q 2014 4Q 2014 1Q 2015 2Q 2015 3Q 2015

RE

PE

  Secondary market

  Others
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Ғ Ᵽῳᶑ-Ḕ Ғ Ᵽ ⁴ ӯở  

7.9 

1.2 
1.6 

31.0 

47.3 47.0 
49.7 

58.9 

  

38.3 

64.4 

֟ * 77.0 

* :  ֟ ̆ ֟ṿ̂NAṼ 

῏Ӓҙ€ṲFoFs 
2014 

2013 

2012 

2013 

2014 Ѧᶁ῏ӒủᶉҒFoFs 2014 2014ẈẘѦᶁFoFsֲᾚῡῶ 



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

2Q2015

3Q2015

FoF

Non-FoF

63.5% 

58.0% 

36.5% 

42.0% 
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ѝ ἒ ֪ởῪ₂ (Carry Terms)  

ΆẪᴣҚᴭ╗וּ
Ṿ￼PEἮק ў
ԋ├:    

Á ӡכּ ҽḐ
ἩεTMTζ 

Á   ӠӰוֹװ

Á  חḒᵬכּ

Á ᾨ  

Á ḏѸ 

₣ᶡ (FoF)ј ₣ᶡ (Non -FoF)ᴈ₦ 

% AUM  

2015Ẉ єḖẘ: 
770Қҙ€Ṳ ( 121Қ ӹ) 

ῒ
 3.8 

(5%) 

֟
֟

-   
24.4 (32%) 

ԋ
   

10.4 (13%) 

תּ
  

32.1 (42%) 

֟
֟

- ꜚ 
6.3 (8%) 

2014Ẉ єḖẘ:  
470Қҙ€Ṳ( 77Қ ӹ) 

ῒ
 5.7 (12%) 

Ἄᶊғᶢ
ᴣἌᶊғ⅔
ᶢ   
31.1 (66%)  

תּ
  

8.1 (17%) 

ԋ
 

2.0 (4%) 

Ғ Ᵽῳᶑ- ♪ 

2015Ẉ ҆Ḗẘ:  
644Қҙ€Ṳ ( 104Қ ӹ) 

ῒ
 3.1 

(5%) 

֟
֟

-   
23.3 (36%) 

ԋ
   

9.2 (14%) 

֟
֟

- ꜚ  
6.9 (11%) 

 
⅔ᶢ   
 22 (34%)  

0% 50% 100%

2Q2015

3Q2015

Carry Terms

No Carry Terms

% AUM  58.7% 

54.0% 

41.3% 

46.0% 



2,272 2,447 

2Q2015 
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Global Product Platform 

Noah Hong Kong Business Model 

֟

֟  

תּ  

ԋ

 

ῒז

 

Ἄᶊғᶢ ᴣἌ
ᶊғ⅔ᶢ  
6.5 (6%) 

ῒז
 

21.4 (19%) 

ԋ
 

12.4 (11%) 

 ⅔ᶢ  
71.3 (64%) 

2015ẈєḖẘσ112Қҙ€Ṳ 
α ᴿ18Қ ӹ β  

ԄⱢҒᵜấᾄẇᴵ 
Ҍ ╘ᵫѝ⁴ẩ֘ 

1.0 

3.5 

3Q2014 3Q2015

ҙ€Ṳ ױҚ 

 Ғ Ᵽ ⁴ᴢ 
Ғᵜ ᴿ 

3Q2015 

↕ԚḬỦᾎ 
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ѧᶂ￼︢  
њўҚᶱ 

҉ ẇᴵṜῗ 
יִ ḬỦַײ ҙ  

Ҁ ғ  ғᵝת

ɗa ҆ ῷᴤљḲҚὸ  

ɗ іҺᵔ ԇᴻ ├ԛ 
ḭ▓  

ɗ ᵀ ῸחẈᴶιѭ ‰ḭἋώӗӉ

ᾠ ￼Ἦ ғᵝ 
Ẉᴶḧӈ 

ɗғᵝ Ὅớ ẍι
јᵃ ָ 

ɗ ӉἮ ι
ѭ1,000ӺҚ↓ṳ
Ἦ 

ɗғᵝ ҍ ḹ
Ѥ ίֺӌ

  

ɗѧӉ ẙ￼ Ἠ
ᴩẙ 

ѧᶂ￼︢  
њўҚᶱ  

 

ҍ￼ Ѧᶈ
ת Ẉᴶ 

Ғᵜẇᴵ ָא ḬỦ ἅᴨẘ 
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0.2 

1.2 

2.2 

3.4 

2.3 

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

3Q2014 4Q2014 1Q2015 2Q2015 3Q2015

(ֲ  ַ) 
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תּ  

҉ ẇᴵ- ♪ 

2015 ҈ תּ  

23ֲַ  ( 3.58ַ ᾝ) 

ֲ Ҋ ҹ ~10ֲ҆  

2015 ҈  ῀:  250҆ ᾝ 

2015 ҈ :  880҆ ᾝ 
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ᵩғᵝỞӪ 
(Қ↓ṳ ײқ) 

├ԛḭἋᾭ 

 
ẵכ ♪ε Ḧ ֒ ᶉӇ 

0.9 
2.2 

10.4 

47.3 

180.4 

1.2 
4.8 

24.8 
72.5 

2005 2007 2009 2011 
 

1Q2015 

934 
2,616 

9,238 

27,144 

1,445 

6,132 

16,296 

40,305 

70,557 

117.0 

53,501 

2013 

205.0 

74,895 

2010 2014 2012 2008 2006 3Q2015 

88,663 

259.4 

ᶈі╤ἄ  

₵ ғἄ
ҍ ▪ἄ  

ҐἍ (NYSE)
іṴ 

Ҋ
Ẉᴶі  
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2015 ѿ⌠҈ ҉
103ҩ֟ ; 2015 ҈

҉ 35ҩ֟  
2015 9 30  

Ғᵜ ײַ ὔ∫  

Ԅ ײַ ὔֹ:  ѣ Ғᵜײַ ᵘἋᵄ Ᵽ 

160 products  

Approved 

 by risk 

management 

 committee 

ᶫ

376ҩ

֟  

210ҩ֟

 

160ҩ֟  

ᴪ 


