NOAH HOLDINGS LIMITED

CORPORATE GOVERNANCE GUIDELINES

(Adopted by the Board of Directors of
Noah Holdings Limited (the “Company”) on November19, 2010; effective upon the
effectiveness of the Company’s registration stateméon
Form F-1 relating to the Company’s initial public offering)

The Board of Directors (the “Board”) of Noah Holds Limited (the “Company”) has
adopted the following Corporate Governance Guidsliithe “Guidelines”) to assist the
Board in the exercise of its responsibilities andgerve the interests of the Company and its
shareholders. These Guidelines should be inteqgbrigt the context of all applicable laws
and the Company’s Memorandum and Articles of Asstam, as amended from time to time
(the “Constitutional Documents”) and other corperajovernance documents. These
Guidelines acknowledge the leadership exercisethbyBoard's standing committees and
their chairs and are intended to serve as a flexi@imework within which the Board may
conduct its business and not as a set of legafigibg obligations. These Guidelines are
subject to modification from time to time by thedd as the Board may deem appropriate in
the best interests of the Company and its sharel®ofla as required by applicable laws.

These Guidelines are available on the Company’siteeht “www.noahwm.com” and to any
shareholder who requests a copy.

The Board
Sze of the Board

The Company’s Constitutional Documents provide thatnumber of directors will be fixed
from time to time by ordinary resolution, but in egent less than five. The Board currently
consists of seven directors.

Independence of the Board

The Board shall satisfy the independence requirésrafrthe New York Stock Exchange (the
“NYSE") relating to directors. A director is ingendent if the Board has made an
affirmative determination that such director hasnmaterial relationship with the Company

(either directly or as a partner, shareholder Gcerf of an organization that has a relationship
with the Company). The Board annually will revi@ach director’s relationship with the

Company (either directly or as a partner, sharedradal officer of an organization that has a
relationship with the Company). Subsequent to seetew, any director determined by the
Board not to have a material relationship with @@mpany (either directly or as a partner,
shareholder or officer of an organization that aa®lationship with the Company) may be
deemed to be an independent director. The Comgphal disclose in its annual report on
Form 20-F the basis upon which it has determinatdhrelationship is not material.
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Separate Sessions of Non-Executive Directors and Independent Directors

The non-executive directors will meet in executsassion without executive directors or
management present at least twice per year. Theexecutive directors will review the
Company’s implementation of and compliance withsthéSuidelines and consider such
matters as they may deem appropriate at such rgeetiRormal deliberations or decisions
concerning the business and affairs of the Compalhyccur only during regular or special
meetings of the Board, and not at separate or ctigensessions. Non-executive directors
are all directors who are not company officerstfes term is defined in Rule 16a-1(f) under
the Securities Act of 1933), including such direstawvho are not independent by virtue of a
material relationship, former status or family memghip, or for any other reason.

In addition, if the non-executive directors includirectors who are not independent
directors, the independent directors shall alsotnseparately at least once per year in
executive session.

Director Qualification Standards

The independent directors are responsible for vaug with the Board, on an annual basis,
the appropriate characteristics, skills and expeeeequired for the Board as a whole and its
individual members. In evaluating the suitabiliof individual candidates (both new
candidates and current Board members), the indepéndirectors, in recommending
candidates for election, and the Board, in app@v({and, in the case of vacancies,
appointing) such candidates, take into account mi@cjors, including ability to make
independent analytical inquiries, general undeditan of marketing, finance and other
elements relevant to the success of a publiclyetladompany in today’s business
environment, experience in the Company’s industy with relevant social policy concerns,
understanding of the Company's business on a tahievel, other board service and
educational and professional background. Each datalinominee must also possess
fundamental qualities of intelligence, honesty, digjodgment, high ethics and standards of
integrity, fairness and responsibility. The Boamluates each individual in the context of
the Board as a whole, with the objective of assergla group that can best perpetuate the
success of the business and represent shareholdeests through the exercise of sound
judgment using its diversity of experience in theagous areas. In determining whether to
recommend a director for re-election, the indepahdiérectors also consider the director’s
past attendance at meetings and participation ¢h camtributions to the activities of the
Board.

Selection of New Directors

The Directors, by the affirmative vote of a simpiajority of the remaining Directors present
and voting at a Board meeting shall have the pdwen time to time and at any time to
appoint any person as a Director, either to fdhaual vacancy on the Board or as an addition
to the existing Board, subject to the Company’s pkence with the Constitutional
Documents and director nomination procedures redquimder applicable NYSE corporate
governance rules, as long as the Company’'s Ameiegpositary Shares are trading on the
NYSE.

One director will be the Chief Executive Officertok Company.

266050.02-Hong Kong Server 1A MSW - Draft Octobgy 2010 - 9:16 AM



For the remaining directors, the independent dimsctvill select and recommend to the
Board for nomination by the Board such candidatesh& independent directors, in the
exercise of their judgment, have found to be wedldied and willing and available to serve
as directors of the Company prior to each annuatimg of shareholders at which directors
are to be elected or re-elected. Such directorimations must be approved by a majority of
the Board as well as a majority of the independaectors.

No Specific Limitation on Other Board Service

The Board does not believe that its members shioelldrohibited from serving on boards of
other organizations and has not adopted any goelimiting such activities, except with

respect to members serving on the Audit Committeedescribed below. However, the
independent directors and the Board will take atoount the nature of and time involved in
a director's service on other boards and/or conemdttin evaluating the suitability of

individual director candidates and current diregtand making its recommendations to the
Company’s shareholders. Service on other boardfoacommittees should be consistent
with the Company'’s conflict of interest policies sarth below.

Directors Who Resign Their Current Positions With Their Company

When a director, including any director who is emtty an officer or employee of the
Company, resigns or materially changes his or lesitipn with his or her employer, such
director should submit his or her resignation ® Board in writing.

Retirement

It is the general policy of the Company that naedior may stand for election to the Board
after his or her 70birthday. The Board may, however, make excepttonthis standard,
based on the recommendation of the independenttdise as it deems appropriate in the
interests of the Company’s shareholders.

Director Responsihilities

The Board will supervise the management of thefass and affairs of the Company,
including through one or more of its committees aachmittee charters.

Each director is expected to spend the time arattafecessary to properly discharge his or
her responsibilities. These include:

(2) overseeing the conduct of the Company's busjnesevaluate whether the
business is being properly managed;

(2) reviewing and, where appropriate, approving @ompany's major financial
objectives, plans and actions;

3) reviewing and, where appropriate, approving anaghanges in, and
determinations of other major issues respecting,ajpropriate auditing and
accounting principles and practices to be usedhm preparation of the
Company's financial statements;
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(4) reviewing and, where appropriate, approving anaghanges in, and
determinations under, the Company’s Guidelines,eCafdBusiness Conduct
and Ethics and other Company policies;

(5) reviewing and, where appropriate, approvingoastto be undertaken by the
Company that would result in a material changehm financial structure or
control of the Company, the acquisition or disposiof any business or asset
material to the Company or the entry of the Compatty any major new line
of business;

(6) with respect to the independent directors, asddirected by the Board,
together with the Compensation Committee, reguladyaluating the
performance and approving the compensation of thiefE&xecutive Officer;

(7) with the input of the Chief Executive Officemda the Compensation
Committee, regularly evaluating the performancetber senior executives;

(8) planning for succession with respect to thatosof Chief Executive Officer
and monitoring management's succession planningtfi@r senior executives;

(9) ensuring that the Company’s business is cordusith the highest standards
of ethical conduct and in conformity with applicallhws and regulations; and

(10) performing such other functions as the Boasliebes appropriate or
necessary, or as otherwise prescribed by rulesgouations.

Compensation

The Company'’s executive officers shall not receidditional compensation for their service
as directors. Senior management of the Company meport once a year to the
Compensation Committee regarding the status of Gbenpany’s non-executive director
compensation in relation to other non-U.S. compaonfecomparable size and the Company’s
competitors. Such report will include considematiof both direct and indirect forms of
compensation to the Company’s non-executive directancluding any charitable
contributions by the Company to organizations inclvfa non-executive director is involved.
Following a review of the report, the Compensat@ammittee will recommend any changes
in non-executive director compensation to the Bpardich changes will be approved or
disapproved by the Board after a full discussion.

Director fees, which include awards under the CamgjsaShare Incentive Plan, are the sole
form of compensation that members of the Audit Caite® may receive from the Company.

Conflicts of Interest

Directors are expected to avoid any action, pasitininterest that conflicts with the interests
of the Company or gives the appearance of a conflitan actual or potential conflict of

interest develops, the director should immediatelyort the matter to the Chairman of the
Board. Any significant conflict must be resolvedtie director should resign. If a director
has a personal interest in a matter before thed3dlae director will disclose the interest to
the Board, excuse himself or herself from discussio the matter and not vote on the matter.
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Board Orientation and Continuing Education of Board Members

The Company provides new directors with a direori@ntation program to familiarize them
with, among other things, the Company’s businefsitegic plans, significant financial,
accounting and management issues, compliance pnsgraonflicts policies, Code of
Business Conduct and Ethics, these Guidelinescipah officers, internal auditors and
independent auditors.

The Company will make available to directors comitiy education programs, and each
director is expected to participate in such prograas management or the Board determines
desirable.

Interaction with Institutional Investors, the Press and Customers

The Board believes that management speaks for dihgp@ny. Each director should refer all

inquiries from institutional investors, the pressaustomers to management. Individual
Board members may, from time to time at the requette management, meet or otherwise
communicate with various constituencies that avelired with the Company. If comments

from the Board are appropriate, they should, intre@sumstances, come from the Chairman
of the Board.

Board Access to Senior Management

The Board will have complete access to Company gemant in order to ensure that

directors can ask any questions and receive atnmdtion necessary to perform their duties.
Directors should exercise judgment to ensure thait itontact with management does not
distract managers from their jobs or disturb theifess operations of the Company. Such
contact, if in writing, should be copied to the €htxecutive Officer of the Company.

Board Access to Independent Advisors

The Board committees may hire independent adves®set forth in their applicable charters.
The Board as a whole shall have access to suckadwand such other independent advisors
that the Company retains or that the Board consideecessary to discharge its
responsibilities.

Annual Self-Evaluation

Following the end of each fiscal year, the indemenddirectors will oversee an annual
assessment by the Board of the Board's performafdes independent directors will be
responsible for establishing the evaluation citeand implementing the process for such
evaluation, as well as considering other corpogateernance principles that may, from time
to time, merit consideration by the Board.

The assessment should include a review of any areasich the Board or management
believes the Board can make a better contributahé governance of the Company, as well
as a review of the committee structure and an sssd of the Board’s compliance with the
principles set forth in these Guidelines. The pagof the review will be to improve the

performance of the Board as a unit, and not teetaige performance of any individual Board
member. The independent directors will utilize thsults of the Board evaluation process in
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assessing and determining the characteristics aidat skills required of prospective
candidates for election to the Board.

Board Meetings
Frequency of Meetings

The Board will meet at least four times annually rhgeting in person or via telephone
conference where the directors can hear each otlreaddition, special meetings may be
called from time to time as determined by the ned#dbe business. It is the responsibility of
the directors to attend meetings.

Director Attendance

A director is expected to spend the time and effexdessary to properly discharge his or her
responsibilities. Accordingly, a director is exfet to regularly prepare for and attend

meetings of the Board and all committees on whiwh director sits (including separate

meetings of non-executive directors and the inddgendirectors), with the understanding

that, on occasion, a director may be unable tmdttemeeting. A director who is unable to

attend a meeting is expected to notify the Chairmfithe Board or the Chairman of the

appropriate committee in advance of such meetind, ahenever possible, participate in

such meeting via teleconference.

Attendance of Non-Directors

The Board encourages the Chairman of the Board any committee to bring Company
management and outside advisors or consultants fiore to time into Board and/or
committee meetings to (i) provide insight into iedeing discussed by the Board which
involve the manager, advisor or consultant, (ilke@resentations to the Board on matters
which involve the manager, advisor or consultamtgd giii) bring managers with high
potential into contact with the Board. Attendaont@on-directors at Board meetings is at the
discretion of the Board.

Agendas

The Chairman establishes the agenda for each Bo@dting with input from the
management and, as necessary or desired, fronthteedirectors.

Advance Receipt of Meeting Materials

Information regarding the topics to be considere@ aneeting is essential to the Board’s
understanding of the business and the preparafitimeodirectors for a productive meeting.
To the extent feasible, the meeting agenda andnaiten materials relating to each Board
meeting will be distributed to the directors suffittly in advance of each meeting to allow
for meaningful review of such agenda and matebgl¢he directors. Directors are expected
to have reviewed and be prepared to discuss alkmat distributed in advance of any
meeting.
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Committee Matters
Number, Name, Responsibilities and Independence of Committees

The Board currently has three committees and thgritya of the members of each

committee are independent directors, and within gear of within 90 days of the

effectiveness of the Company's registration statérme Form F-1 relating to the Company's
initial public offering, all members of each comteé will be independent directors.

From time to time, the Board may form a new conmeeitor disband a current committee,
depending upon the circumstances. Each commitikbgevform its duties as assigned by
the Board in compliance with the Constitutional Doents and the committee’s charter.
The current committees are:

(1) Audit CommitteeThe Audit Committee consists of three membersramws the work

of the Company’s internal accounting and audit psses and independent auditors. The
committee has sole authority to appoint and fiee @ompany’s independent auditarsd to
approve any significant non-audit relationship vitte independent auditors.

(2) Compensation Committe&@he Compensation Committee consists of three mesrdred
reviews and approves the Company’s goals and dmgsctelevant to compensation, stays
informed as to market levels of compensation, da@tegs and approves the compensation of
the Chief Executive Officer based upon the Compauggals and objectives and, based on
evaluations submitted by management, recommendset@oard compensation levels and
systems for Board members and senior officers dtiean the Chief Executive Officer that
correspond to the Company’s goals and objectives.

(3) Corporate Governance and Nominating Committekhe Corporate Governance and
Nominating Committee will assist the board of dicgs in identifying individuals

gualified to become our directors and in deterngnihe composition of the board and its
committees. The corporate governance and nominaomgmittee will be responsible for,
among other things: identifying and recommendingh® board nominees for election or re-
election to the board, or for appointment to filyavacancy; reviewing annually with the
board the current composition of the board in lighthe characteristics of independence,
age, skills, experience and availability of senticaus; identifying and recommending to the
board the directors to serve as members of thedlm@ommittees; advising the board
periodically with respect to significant developrtgein the law and practice of corporate
governance as well as our compliance with appledaivs and regulations, and making
recommendations to the board on all matters ofaratp governance and on any corrective
action to be taken; and monitoring compliance witin code of business conduct and ethics,
including reviewing the adequacy and effectivenesour procedures to ensure proper
compliance.

Assignment and Rotation of Committee Members

Based on the recommendations of the independesttdis, the Board appoints committee
members and committee chairs according to criteetaforth in the applicable committee
charter and such other criteria that the Boardrdetes to be appropriate in light of the
responsibilities of each committee. Committee mersiip and the position of committee
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chair will not be rotated on a mandatory basis sslihe Board determines that rotation is in
the best interest of the Company.

Members of the Audit Committee must satisfy theumrsments of Rule 10A-3 under the
Securities Exchange Act of 1934 and must be ablee&m and understand fundamental
financial statements, including a company’s balastoeet, income statement and cash flow
statement. In addition, at least one member of Abdit Committee must be an “audit
committee financial expert” within the definitiond@pted by the U.S. Securities and
Exchange Commission or the Company must disclosésinperiodic reports required
pursuant to the Securities Exchange Act of 1934 rdesons why no member of the
Committee is an “audit committee financial expert.”

Frequency of Committee Meetings

The Audit Committee will meet at least once eveigcdl quarter. The Compensation
Committee and the Corporate Governance and Nommafiommittee will meet at least

twice annually. In addition, special meetings may called by the Chairman of the

committee from time to time as determined by thedseof the business of the Company. It
is the responsibility of the directors to attend theetings of the committees on which they
serve.

Committee Agendas

The Chairman of each committee, in consultatiorhvitie appropriate members of the
Committee, will develop his or her committee's atgen

Committee Salf-Evaluations

Following the end of each fiscal year, each conwuitwill review its performance and
compliance with its charter and recommend to tharB@ny changes to its charter it deems
necessary.

Leadership Development
Annual Review of Chief Executive Officer

The Compensation Committee, with input from theeCHixecutive Officer, will annually
establish the performance criteria (including baihg-term and short-term goals) to be
considered in connection with the Chief Executivéfid®r's next annual performance
evaluation. At the end of each year, the Chiefdakee Officer will make a presentation or
furnish a written report to the Compensation Cortesiindicating his or her progress against
such established performance criteria. Thereafigh the Chief Executive Officer absent,
the Compensation Committee will meet to review@ingef Executive Officer's performance.
The results of the review and evaluation will bencaunicated to the Chief Executive Officer
by the Chairman of the Compensation Committee.

Succession Planning

The independent directors work on a periodic baste the Chief Executive Officer to
review, maintain and revise, if necessary, the Gamjs succession plan upon the Chief
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Executive Officer's retirement and in the eventaof unexpected occurrence. The Chief
Executive Officer will report annually to the Boaah succession planning for the Chief
Executive Officer and senior management positiomduding a discussion of assessments,
leadership development plans and other relevamvriac There should also be available to
the independent directors, on a continuing baske Chief Executive Officer's
recommendations regarding his or her successotdhewr she be unexpectedly disabled.

Management Devel opment
The Board will determine that a satisfactory syste&min effect for the education,

development and orderly succession of senior and-level managers throughout the
Company.
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