3Q 2018 Investor Presentation

Noah Holdings Limited (NYSE: NOAH)

November 2018



Disclaimers 2%5%

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 2018 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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NOAH HOLDINGS

A GROWING COMPANY IN SUNRISE INDUSTRIES

Non-GAAP Net Income(?)

(RMB mn) (RMB mn)
856.6
479.2
1,006.0 348.2
FY13 FY14 FY15 FY16 FY17 FY13 FY14 FY15 FY16 FY17
Transaction Value Gopher AUM
(RMB bn) (RMB bn)
17.4
148.3
63.4 86.7
44.5 497
31.3
FY13 FY14 FY15 FY16 FY17 FY13 FY14 FY15 FY16 FY17

Source: Company Filings

(1) Representing non-GAAP net income attributable to Noah Shareholders excluding the effects of all forms of share-based compensation




WE ARE MORE THAN A WEALTH MANAGER NOAH HOLDINGS

NYSE: NOAH

Comprehensive Financial Platform

' 4
Global
Platform

Other Financial
Services

Wealth Asset
Management Management

« 9M18 Transaction Value <+ Gopher(V as Leading + Overseas Offices in » Lending Services
of USD12.4 bn Multi-Asset Manager Hong Kong, Taiwan, Online Wealth
(RMB84.9 bn) in China US, Canada, Australia M:r::;emeeant
. 236,906 Registered - 9M18 Total AUM at and Singapore - ¢ Technol
High-Net-Worth Clients USD23.9 bn (RMB - Ark Trust (HK & Jersey) S:?fv"i‘:e"s echnology
* 1,559 Dedicated Ut L) * 9M18 Overseas AUM at
Relationship Managers + 59% AUM in PE USD3.5 bn (RMB23.7
Investment bn)

Open Architecture Product & Service Platform
(1) Gopher is the brand for Noah’s asset management business n
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OUR HISTORY AND KEY MILESTONES NOAH HoLDINGS

Management NYSE IPO; Launch of Ark Trust Inclusion into MSCI
buyout Establishment of and Enoch Education China Index; Expansion
Gopher of Family Office
services
un Q
N
&)
Y]

division of Xiangcai Sequoia invested Distribution License Investment-grade
Securities in Noah (No.1) in China Rating by S&P

(%) N
S N
Expansion of overseas
Establishment of Noah offices in the US,
Wealth management Hong Kong; Fund Canada and Australia;
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NOAH HOLDINGS

STRONG WEALTH CREATION IN CHINA

Total Household Investable Assets in China Private Household Asset
from 2015 to 2021F Allocation Comparison by Country
(RMB tn) 8%
4%
158
46

115 =

2015 2016 2017 2018F 2019F 2020F 2021F Mainland China Japan USA
1 . i
= HNWF Ordinary Families m Real Estate m Stocks & Mutual Funds
m Insurance & Pension Other

Cash & Bank Deposits
Source: Industrial Bank & BCG report, 2017

(1) HNWEF stands for High Net Worth Families, whose investable assets exceed USD1 million n




CHINA ASSET MANAGEMENT LANDSCAPE NOAH HOLDINGS

Asset Management Products Market Size

(RMB tn)
102

AMPs of
Securities Firms

Pri
fivate and Subsidiaries

Funds

21% 2

Separately
Managed
Accounts

26%

Mutual
Funds
22%

AMPs of Futures
Companies
0.5%
2012 2013 2014 2015 2016 2017
m Private & Public Funds m Trust Companies
m Insurance Companies Bank WMPs

Source: Asset Management Association of China (AMAC) n
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NOAH’S ASSET ALLOCATION RECOMMENDATION

Global HNWI & Ultra HNWI Asset Allocation Noah’s Asset Allocation Recommendation 2019
(For Incremental Financial Investments)

Overseas
Products
25%

15%

Fixed
Secondar Income/
Marl.(et Real Estate
25%

HNWI Ultra HNWI
m Cash m Alternatives
Fixed Income m International Equities

m Domestic Equities

Source: The Ultra High Net Worth Investor White Paper by KKR (May 2017) Source: 2010 Noah Investment Strategy Report




TIGHTENED REGULATIONS TO RESHAPE ASSET 2%%@%
MANAGEMENT INDUSTRY

NewdssetdManagementaGuidelines

(2018.04.27 )

| |

4 )

Measures on the Asset Management Business
Notice’on FurtherClarifying the” of Trust Companies Document’Management System”
Matters ‘Relatedto ‘the New Asset (2018.08.17) & 'Regulations of the Securities”
Management Guidelines andFutures Companies
(2018.07.20) (2018.10.22)

\ J

Measures’onthe Wealth'Management”
Business‘of Commercial Banks”

(2018.09.28)

Measures’onthe Asset Management” J

Subsidiaries’of Commercial Banks”
(Draft’for'Comment)

(2018.10.19)

AR Y2

Source: CBIRC, CSRC, CTA, Noah Research Team
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OVERVIEW OF WEALTH MANAGEMENT BUSINESS o

Transaction Value of Financial Products
(RMB bn)

B Fixed income products
m Private equity products

Secondary market equity products ﬂ
® Other products 10.7

2011 2012 2013 2014 2015 2016 2017 IM17 9M18

Secondary market equity products were included in “other products” before 2013
Mutual fund products were not included in “other products” since 2016
* Gopher multi-strategy portfolio funds are included in ‘other products’ since 2Q18




NATIONWIDE NETWORK COVERAGE &
STABLE SALES TEAM s

Distribution of Chinese High-Net-Worth

Families
1,559 2.9% 83 cities in 287

# of HNWFs dedicated turnover Ma.inland branches

% 7(1)0::’(0k relationship | | rate for top Ch'“a_ and sub-
§ managers relationshi covering branches

1 30-50k g P | | high-net-

3 50-100k managers in worth across
I >7100k 9M18 populated China
Source: Industrial Bank & BCG areas
HNWEFs = families with at least RMB 6mn investable assets

Distribution of Noah Branches _ o
Noah’s Average Transaction Value per Active Client

(RMB mm)
9.23
787 8.43
7.03 6.51 6.81
5.06

# of Noah
branches
—11~4
/1 5~9
D10~19 r T T T T T T
I 20 or more 2014 2015 2016 2017 1Q18 2Q18 3Q18




WEALTH MANAGEMENT FROM PRODUCT DRIVEN 2!0@»#@%2%
TO COMPREHENSIVE SERVICES DRIVEN o
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ENVIRONMENT, SOCIAL & CORPORATE GOVERNANCE Qﬂ‘mm

NYSE: NOAH

20145 A
BRI FRRRBE

i T—

2015
WO o R R

——————

L7 MMM

Noah Holdings Ltd.
Sustainability Report ...,

2016 M

Noah’s Core Value Day Environment Protection:
& Alxa SEE Tree Planting
2017-2018
Seatainaarty Roport @

Vdil s | 4 Rules
_Customer’s interest is forever the first \
Cherish our reputation as same as how we eyes | I
Chase for excellence 4 \

Continuous innovation
Tell the truth

Legality and compliance without exception
Adequately well conduct the risk control /

0. Tumspirk \
I. Keep th for entrep ip
2. Creative earnings i S e 4

. T Gender Equality: Professional Ethics:
IR |
Cor;zgrsalg)e g:;:)an 23:2?2%81': Hlity “Her Era” Forum Noah’s 12 Ethical Rules

sy I ,//, E




OVERVIEW OF ASSET MANAGEMENT BUSINESS e s
k2 & E GOPHER

ASSET MANAGEMENT

AUM* (RMB bn)
Segment strategy

» Asset-back credit products
* More diversified underlying
assets with high quality

* Fund of hedge funds
* Manager of Manager (MOM)

* Preferred share funds
e Core and value-added funds

/ . PENC FOF
* PE secondary funds
¢ Co-investments
« Direct investments

31.3

— s —
239

— —
2013 2014 2015 2016 2017 1 3Q17 3Q18

m PE RE mSecondary Market Equity mCredit mOther

Assets under management figures shown is on historical cost basis, not NAV, except for public market products
Credit investments were included in “other ” investments before 2Q17, and AUM balance is restated for comparison purpose




WE PARTNER WITH LEADING GPs

SEQUOIA =

LEGEND
CAPITAL

EREX

KKR

TaE CARLYLE GROUP

TPG

*

m

1. Sequoia China (£ZI{2FhE)*

2. IDG Capital (IDGEZ)*

3. Shenzhen Capital (FEJg)*

4. Legend Capital (BEXEA)*

5. Fortune Capital (iIX=2LI#%)*

6. Co-Stone Capital (BEH&EA)*

7. Matrix Partners China (&Z&HE)*

10. Qiming Venture ([FIEER)*

13. Oriental Fortune Capital
(FREB)

\Source: CVINFO

k

1. The Carlyle Group
2. Blackstone

3. KKR

4. Apollo Global Management
5. CVC Capital Partners

6. Warburg Pincus

7. EQT

8. Neuberger Berman Group

9. Silver Lake

10. TPG

\&)urce: PEI

17. Tiantu Capital (REHRE) /

~

J

Asterisk and bolding indicate the partners Noah and (or) Gopher have cooperated with

TOP 20 RMB PE Funds

1. CDH Investments (SIFIRE)*
6. CITIC PE ({5 LES)*
8. Tencent Investment (B5ifli%i&F)*
12. CICC Capital (F£&E4)*
13. Alibaba Capital (JEB=4)*
16. Warburg Pincus (#£5F%%)*

. 18. KKR*

J

3. Longrising (BRB&E~)*
4. Springs Capital (j¥KSIE)*

5. Oriental Harbor Inv't (RF5#&5S)
6. Starock Investment (2H/I%E)*
7. Mingda Capital (BHIA#ET=)

8. Linyuan Inv't (FREIZE)

9. Qianhe Capital (F&&4)*

10. Wideview Asset (EimE =)

k’iouroe; Simuwang

TOP 10 RMB Hedge Funds \

1. Greenwoods Asset (SHFi&EF=)*
2. Perseverance Asset (B3%i&r0)*

LR )
NOAH HOLDINGS
NYSE: NOAH

CD:l

INVESTMENTS

AH BRI} B

CITICPE

M pETLESE

WARBURG PINCUS
Ji 1 4 OF £ v A

sprlngs
capital
MIKRIRE

BIL BT




DEVELOPMENT OF DIRECT INVESTMENT CAPABILITIES Qﬂ“ﬂm

NYSE: NOAH

Noah/Gopher Tech Driven Healthcare Industry

Strengths

Financial > Financial Industry

Industry Fund

@@,mm@m 14
ccx| e

HNW Clients #>

> PERE Fund
Bt

Space related

WORK

RIS

%#4

Kr Space

GP Resources Data Fund Consumption Fund Medical Fund
A== NEXTCODE
riIGURE ~ % b 36

W SR




PE/VC PRODUCTS FOCUS ON NEW ECONOMY Qrmmm
SECTORS

@ HE Femin NOREx WEEN QJE @wp &R i

®wh  ®iE - thE
WEALE DOUYU.COM
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FROM 7Rk AN
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Out of the 120 Greater-

UNITED B gm 2
IMAGING U5 @ 4

J
URXID.
ERhFERL

HEROD China unicorns* = B, 70
er? L L2 . ’ Hmﬁﬁ ;Qﬂl@
IR Gopher has invested** ssens @
)
0R SENSETiNTe 45%., or 52 EEWS HESR
ESIRAM @ ; = 3 companies M i W uanjia.com
WWase
3Bt B -
! = ()
LTCLEY - ~en M ?EZ.
ﬁ EFIHESE
) W iy -
0 LE B  InnOvent < mFEam o Nz
mﬁg; E;i‘ﬁ; X @ 8 W B BEEDYB s l\)Finance W) M$ Qm"

* Unicorn companies refer to the unlisted companies valued over $1 bn
*  Representing Gopher investment directly and/or indirectly through underlying funds




CREDIT STRATEGY IN LINE WITH NEW REGULATIONS o omes

el | SEmmEs
Consumer Auto
G rumam Financing Financing Z TR

el JD(?(')M G
Other EEAIIRR
5 Credit 3
[of] /v N

Diversified High-Quality Underlying Assets
Credit Database Platform Monitoring Counterparty Risk




NOAH HOLDINGS
NYSE:NOAH

STRINGENT PRODUCT-RELATED RISK MANAGEMENT PROCES

Product Screening and Risk Control Risk Assessment System at Noah

Financial Product Research Platform

Rating of counterparties

Project Screening Meeting

\ 4

Product issuance

\ 4

Assessing & tracking
outstanding products

L 4

Risk mitigation

Internal/External Rating

Product Evaluation Meeting

Risk Control Meeting

Buney |eulau|

Product Launch

Post Investment Management GOAL

PROFIT

RISK

External Rating

Interim Review and Improvement




REAL ESTATE CORE & VALUE-ADDED INVESTMENT
STRATEGIES

-

~N

Gopher RE Investment Track Record
« Assets cumulatively invested: RMB88 bn (134 funds)

* Amongst 106 exited funds (projects):

v’ Credit-based RE funds: principals & interests 100%

Gopher Centre (Office building & shopping mall)

id on
paid on ime Invested in 2014, completed in 2016

v’ Equity-based RE funds: 12-15% average IRR, 0 loss

\_ incurred J

/ DINGI
e e

B | YANGPU
AL ¥ SHIQUAN ROAD ik

RESIDENT ; i
A DISTRIC RES{DENTIAL
ZHENXINXINCUN 2y : T Gopher 2 et )
ESIDENTIAL DISTRICT PVU;I;U.O U Xiangyi o
B o ERE \
L . T Y ANGII
N\ ROAD o N RESIDEN . . . T
Senmt o \aam. m Gopher Xiangyi (Office building, rental apartments
£ER \ Al a3 )
CHANGFENGXINCUN \ I . S . .
sespnmostwer { N |\ s ~ \ and boutique hotel): Invested in 2017, expected to
y : 5 Stop) ing .f-:“ A . Vi Garden ~\ .
» ; N A R ‘ be completed in 2019
T EENAING iy CHANGNING - “\ nEF , “ g, NN .""‘1':‘{::”_ " o
_RESIDEWTIA e —n® L ‘ ‘ D 3 Aok ‘k
XINJINGZHEN ~~— } ~ b P 3 c, A W
| shize - : NGQIA )
3 %
XIANXIAXINCUN
RESIDENTIAL DISTRICT STRIC ATL.ROA o HUAQIA
: ’; HONGQIAQ gl al Spenrat Gopher
HENGJIAQIAC = HEMpEUTIAL \ RLE ) Centre B slingy
RESIDENTIAL #& Pk - A
DISTRICT o ; <%
e o 4 ¢ s _. » —
Lo i e — "
g [z 1 3
® s : T

Qibao T2 Project (office building): Invested in
2018, construction area 14,824m? E




SECONDARY MARKET EQUITY PRODUCT HIGHLIGHTS

-

~

Hedge Funds selected by Noah
(2018.01-2018.09)

Selected funds weighted average return
outperformed benchmark by 40 bps (CSI 300
Index: -18.4%)

Top 3 funds return: +9.5%, +8.7%, +7.4%

5 selected funds achieved positive returns

Oversea Funds selected by Noah

All products achieved positive 5-yr annualized
return

70% selected funds outperformed benchmarks

70% selected funds achieved +5% 5-yr
annualized return

6 selected funds achieved +10% 5-yr
annualized return

Source: www.simuwang.com, WIND, Noah CBS

NOAH HOLDINGS
NYSE: NOAH

Gopher Long/Short FOF & MOM NAYV vs CSI 300

80% A

60% -

40% A

20% -

0%

-20% A

-40% -

Jan-15 Jul-15

e CS|13 00 Index

Jan-16

+47%

+28%

-10%

Jul-16 Jan-17 Jul-17 Jan-18 Jul-18

e TOP30 FOF e M OM

*  All the performance results are dated between Jan. 1 2015 and Oct. 26 2018

Ui

‘&Ongni(‘m n A“'ﬁl-d

for Excellence

#3

Gopher Cap Market
"ael{)‘cliun Fund ISP
Net Return For
Sep 2018,
Sector: Fund of Funds
Emerging Markets

Gopher Offshore Select Hedge Fund of Funds

Past 12 months compound annual return: +5.47%
(July 2017- September 2018)

Past 36 months compound annual return: +11.94%
(July 2015- September 2018)

No. 3 Top Performing Fund of Funds — Emerging
Markets Hedge Funds (ranked by Barclay Hedge)

(July 2017- September 2018)




GOPHER MULTI-STRATEGY PORTFOLIO FUNDS

Strategic Asset Allocation of Gopher Heritage Fund

Long-only
24%

Secondary Fixed Corporate Loan
Market Equity Income

14%

Private Mezzanine
Equity 6%

VC + Growth
10%

Private Equity 30%

2 2 NOM At 1
NOAH HOLDINGS

NYSE: NOAH

Gopher Heritage Fund (RMB)

« 3Q18 NAV reached 1.09
(launched in 2016/12/31)

 Fixed income return for 2017
reached 7.5%

» Secondary market equity return for
2017 reached 14.6%

9 Gopher Heritage Fund (USD)

+ 3Q18 NAV reached 1.19
(launched in 2016/12/1)

» Access to Sequoia Heritage Fund




NOAH /| GOPHER GLOBAL PLATFORM NOAH HOLDINGS

NYSE: NOAH

Product Sourcing & Asset Management Distribution Channel & Wealth Management

William Ma (2015)* /4

/) Oscar Liu (2014)

» Chief Executive Officer
+ Extensive experience in offshore trust, tax
planning and corporate service areas

e Chief Investment Officer

* Founder of Gottex Penjing Asset
Management

R4
Yan Sui (2010) 9
* Managing Director

e Senior Consultant of M&A, PwC

Ivy Zhang (2017) \*‘

« Chief Executive Officer

* Worked with Investors Group of Power
Financial Corporation, Canada

Elise Huang (2016)

« Chief Executive Officer

» Partner, WestSummit Capital
(backed by China Investment Corp)
» Vice President, Vertex Venture Holdings
Roy Chen (2017)

(Temasek Group Member)
* Real Estate Partner

* Managing Director of US Real Estate,
China Orient Asset Management

Grace Tsui (2017)

« Chief Executive Officer

* Head of Multicultural Customers Acquisition
Department, Westpac Group, Australia

Janice Xu (2018) v

e Chief of Staff

* Head of Asia Banking Knowledge
Operations in McKinsey & Company
+ MBA from National University of Singapore

* Year in bracket represents the year they joined Noah




OVERVIEW OF OTHER FINANCIAL SERVICES (OFS) Qmﬂwﬁﬂﬁfﬁﬂé&

BUSINESS NYSE: NOAH
FS Reven
(F\ ~N OFS Revenues 65.0
J/ - .
/oty Lending services (RMB mm)
45.6
Provides short-term loans to high-net-worth individuals 42.4

with high quality collaterals y 309 305

248 264

4 )
#mﬁg‘]ﬁ Online wealth management

CAI FU PAI

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18
Information and technology provider for standardized
financial products targeting mass affluent individuals in

\China / OFS Income from Operations
(RMB mm)
(6 5 ¢ technol N\ 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18
o ayment technology
Ay H?i'u'. (rall A” .
//N()AH GOLD WAY SeWIces 02

Provides payment system technical services, data
mining services and membership (credit) management
system services

\_

J

-15.1

-18.9
-20.9

-24.0

311 -30.8
:
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NOAH HOLDINGS

SOLID 3Q18 PERFORMANCE

Revenues Income from Operations
19.5% YoY__

(RMB mm) /'
2,481.6 (RMB mm) :
|
- 766.8
69.1% Yo | 641.4
/ !
|
|
|
|
1

160.3 -

3Q17 2Q18 3Q18 oM17 9M18

3Q17 2Q18 3Q18 oM17 9M18

mOne time m Recurring Performance-based m Other

W Non-GAAP Net Income

RMB mm RMB mm 1
(e REEACEN . e
1 - 1 2)
| gos0 6524 36.5% YoY — | M 802.4
14.9% YOY ! ' —_ I 679.1
/ | !
! ) @ 9397
183.4 186.4 205.2 : 215.4 252.1 =
—1 -}
I T T = T I T T II T
3Q17 2Q18 3Q18 oOM17 oM18 3Q17 2Q18 3Q18 OM17 9M18

Source: Company Filing

(1) Representing non-GAAP net income attributable to Noah Shareholders, which excludes the effects of all forms of share-based compensation

(2) Representing non-GAAP net income attributable to Noah Shareholders, which excludes the effects of all forms of share-based compensation and fair value changes of

equity investments (unrealized), and adjusts for sale of equity securities n




3Q18 STRONG PERFORMANCE FROM
ASSEST MANAGEMENT SEGMENT

Net Revenues

NOAH HOLDINGS
NYSE: NOAH

Income from Operations

(RMB mm) . _19% Yl (RMB mm) -2.5% Yoy
- I 1,727.5 !
I I ) 219%  244%  293% | 313% - 953
N " === ‘*
qg, 18.0% YoY : — : 501.3 488.8
g ! 58-40/0 YOY . !
c | v |
CEU 1 - 1
1 169.2 |
= I 106.8 135.7 I
= | |
: I
m r T T T T
; 3Q17 2Q18 3Q18 9M17 9M18 3Q17 2Q18 3Q18 9M17 9M18
mOne time ® Recurring = Performance-based m Other Op. income ===Op. margin
(1) Wealth management business received RMB3.1mm, RMB28.0mm and RMB9.5mm government subsidies in 2Q17, 2Q18 and 3Q18 respectively
(RMB mm) | 397 % YoY (RMB mm) _g§£j'/_°_\(_91-»
- I
q:, : 588.3 47.1% 51.5% 512% 1 53.6% 53.0%
— = 2 1 & A
z 20.6% YoY > 1 4213 88.1 I 311.9
g - | gl g2%YoY o 2260
c I v
© 198.5 | - ] 101 !
= 4 I 775 00.7 01.7 :
° 1
0 1 |
w I T T ! T
< 3Q17 2Q18 3Q18 oam17 9M18 3Q17 2Q18 3Q18 oM17 9M18
Op. income == 0p. margin

m Recurring Performance-based m Other

(1) For asset management, one-time commissions are included in other revenue
(2) Asset management business received RMB2.1mm, RMB3.4 mm and RMB 0 mm government subsidies in 3Q17, 2Q18 and 3Q18 respectively




SUSTAINABLE PERFORMANCE-RELATED INCOME 2{}%&%

NYSE: NOAH

Revenues from Performance-based Income
(RMB mm)
97.9

63.5 74.8

60.0
59.7

39.3 33.6

26.4 24.1 23.8 29.8

13.8 10.9 16.6 13.7 126
4.7

3Q14 3Q15 1Q15 2Q15 3Q15 4Q15 1Ql6 2Q16 3Qi16 4Ql6 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18

Income from Equity in Affiliates 45.7
(RMB mm)
23.3
17.4
9.3 92 12.1
7.2 : 5.9 4.5 5.9 . 5.1 5.7
0.1 1.7 2.1 0.7 08

3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18




gt
NOAH’S LONG TERM GROWTH DRIVERS 2%%%

NYSE: NOAH

Gaining
Market
Share '
wm '

Improving FY2018 Guidance:
Revenue

Quality RMB 1bn to RMB 1.05bn

Enhancing Non-GAAP net income
Risk attributable to Noah shareholders*
Implying 16.7%-22.6% YoY growth

Management

Representing non-GAAP net income attributable to Noah Shareholders, which excludes the effects of all forms of share-based compensation and fair value changes of
equity investments (unrealized), and adjusts for sale of equity securities 32
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Appendix 1: Major Shareholders QW%

NYSE: NOAH

Major Share Ownership as of September 30, 2018

Shareholder Ounership %

Jingbo Wang* 24.4% Chairman, CEO, Co-Founder
Frances Chia-Yue Chang 7.5% Chief Marketing Officer

Zhe Yin** 5.8% Co-Founder, CEO of Gopher AM
Boquan He 5.8%

Sequoia China 5.6%

Ward Ferry Management 4.5%

Greenwoods Asset Management 3.6%

Coronation Fund Management 3.4%

Yiheng Capital 3.3%

Fidelity Worldwide Investment 3.1%

UBS Asset Management 3.0%

Tiger Pacific 2.3%

BlackRock 2.2%

Total 74.5%

*

Under the Dual-Class Share Structure, Class B shareholder Ms. Jinbo Wang has 51% of total voting rights
** Under the Dual-Class Share Structure, Class B shareholder Mr. Zhe Yin has 12% of total voting rights

Source: Company data, Ipreo
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Appendix 2: Noah’s Licenses and Certifications
Mainland China Hong Kong
® Fund Distribution ® Dealing in Securities (#1)
® Qualified Private Fund Manager ® Advising in Securities (#4)
® Micro Lending ® Asset Management (#9)
® Financial Leasing ® |nsurance Brokerage

Factoring Business

(Supply Chain Financing) ¢ Family Trust

Money Lender

US.A >< Jersey Island

® |nsurance Brokerage ® Family Trust




Jingbo Wang

Co-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

Appendix 3-1: Management Profiles

Zhe Yin

Co-founder, and

CEO of Gopher AM

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
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Kenny Lam

Group President

Global Partner, McKinsey &
Company

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

Over 17 years of experience
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M.A. (Honors) in Law from
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from the Wharton School of
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Shang Chuang
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B.S. in Finance Magna Cum
Laude from the Stern School
of Business, New York
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Frances Chang
Chief Marketing Officer

CEO for China, ABN AMRO
Asset Management Asia

CEO for Greater China and
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asset management
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Yang Gao
Chief Operating Officer

General Manager of public
affairs department of Noah
COO of Noah Wealth
Management segment from
2015 to 2018

13+ years of experience in
financial and operating
management
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Appendix 4-1: Regulation Regime for Private 2&%@%
Investment Funds in China

The National People’s

Congress The State Council &
PBOC

CSRC

AMAC

* Interim Measures for the “T+2"
Supervision and Administration Self-discipline System
of Private Investment Funds
(2014.08.21) v" Fund Registration

v" Fundraising Process

N CYlNVEERNCRp @i CYZIICH v Information Disclosure
Asset Management Operations [EEARINES i\ ETelyY

Provisional Regulations on the
Management of Private
Investment Funds (Draft of
Comment) by the State
Council (2017.08.30)

The Law of Investment
Securities Funds
(2015.10.23)

Guidelines on Regulating the

Asset Management Business of Securities & Futures v' 3 Party Custodian
Clarify the legal basis and of Financial Institutions led by Institutions (2016.07.14) v" Fund Service Agencies
regulation principles of PBOC (2018.04.27) o v Qualification of Practitioners
) , , * The Securities & Futures +
SELS DIV R 1SS [0 Notice on Further Clarifying Investors Suitability v' Standard Forms of Contract
Chapter 10 the Matters Related to the New| Management Measures v’ Internal Control Guidelines

Asset Management Guidelines
(2018.07.20)

(2017.02.21)
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