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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 2014 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 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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Comprehensive Financial Platform

Financial Highlights
* Net revenues of US$71.8mm, * Operating income of US$22.8mm, * Non-GAAP! net income of
42.9% yoy increase 10.1% yoy increase USS$22.5mm, 24.3% yoy increase
I |
* Over RMB205bn i+ AUM of US$9.4bn in * Noah Hong Kong is * Total transaction value
aggregate value of 1Q2015 fully licensed with reached RMB2.2bn in
wealth management i ¢ Diversified product 1Q2015 transaction 1Q2015
products distributed portfolio vs. 2014 year value of RMB$3.1bn i« 320 total enterprise
since inception end : surpassing FY2014 clients
« 834 relationship * RE & RE FoF: from level :
managers across 64 62% to 60% :
citiesin 112 branches :  * PEFoF from 21% to
* Less than 3% turnover 25%
rate for top RMs in * Secondary market :
1Q2015 equity FoF from 5% to :
: 7% 5
* Other fixed income
FoF from 12% to 8%

(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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1Q2015 Noah in Numbers

Network

10+ years US$33bn 74,895 834
Track record and history Accumulated aggregate Accumulated Relationship Managers
value of products distributed registered clients
(>RMB205.0bn)
15+ years US$9.4bn 5,275 112
Wealth management AUM of Noah'’s subsidiary Active clients Branch and sub-branch
industry experience of Gopher Asset Management offices across China
founding partners (RMB58.9bn)
4+ years 30 products ~US$750K 64
As a listed company on Launched Average transaction value Cities under coverage
NYSE per client in 1Q2015 across China

(~RMB4.66mm)
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Wealth Management & Asset Management

Size of Market Opportunity in China
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# of Accumulated Registered Clients

Asia Pacific HNWI wealth
grew 18%, compared to 12%
in the ROW, to reach a
record high of US$14.2
trillion in 2013

53,501

2011 2012 2013 2014

Source: Company fillings

# of THNWI in China
One thousand people

+19% pa:
1,929

1,384 1635

APAC HNWI wealth is
expected to grow at a
compound rate of 9.8%
through 2016 to add US$4.6
trillion, taking it to US$18.8
trillion by 2016

875 960 1,153

2010 2011 2012 2013 2014

2015F

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

Source: Capgemini Lorenz Curve Analysis, 2013. PingAn &
McKinsey report, 2013

CAGR 27 0%
70557 74,895

1Q2015

Noah’s clients have grown significantly

# of Accumulated Active Clients

cpar25 0

18,355

12,412

9,189
7,113

2011 2012 2013

2014 1Q2015

China keeps fast growth in wealth and asset management markets

Assets management market size from 2011 to 2014 in China
RMB trillion

+48% pa

2011 2012 2013 1Q2014

(2




Wealth Management & Asset Management
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Onshore PRC Competitive Landscape
Sales Strength (Platform Driven)
Strong
AL =
@Ill‘."l:ie:!ﬁ
L 1=
$ ExnE S, D) |
WA T
@ kg ns e
Pany
CItl
Product Diversification & Specialization
Weak Strong

HSBC m B, JP INVESTMENT GROUP

" (D mvBeweasm

zrtg RbRUMMMEENCK

3% UBS
[;
CREDIT SUISSE\ g_,#l%f
Julius Bar
Weak

Source: Public Market Research
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Internet Finance
Onshore PRC Competitive Landscape

-
Alternative Products (High Ticket Size) ) i
Vigh ‘ /7 Mo
¥
&
(Noah’s yuangongbao.com)
W RTE
Low —Middle Class HNWI Clients
Mass ‘f " Affluent
v A
1267 LufaX com
PETLEAMT

EiSUE AXE &N
CreditEase www.1234567.com.cn

& FIUBRRTES T &
¥

?_\gﬁmg P2P Players
PojER O

- Alibaba comc

Low
Mutual Funds (Low Ticket Size)

Source: Public Market Research 9
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Noah Competitive Positioning
Average Ticket Size per . .
Financial Productz(RMB) Major Players in the Market
Noah Private Securities
Institutional Banks Trusts and Fund
& FO Houses

Noah WM

Fund
‘Houses

Insurance Retail
Co’s Banks

Source: Public Market Research



Regulatory Overview — Maintain Constant Dialogue

Promoting Wealth & Asset Management, Internet Finance
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Regulators

Policy and Document

PRC Securities Investment Fund Law (revised)

Chinese Premier (Li Kegiang) speeches to remove implied
guarantee slowly, to support the growth of capital markets
bit-by-bit and to grant licenses to non-traditional FlI's

Source: Public Market Research

Measures on Regulating Commercial Bank Wealth
Management Business

Insurance fund guarantee for trust co industry

New regulations over information disclosure, liquidity
support, customer education on risk and proper
management of funds

Loan amount between banks and non-banking financial
institutions to be included into total bank deposit amount
to calculate reserves

Easing interest rate policies

Chinese Premier (Li Kegiang) mentions internet finance as
a strategic new industry and as an important driver of
China’s New Normal in the National People's Congress

CBRC announced five principles for internet finance

Impact on Noah

Positive

Positive

Neutral

Positive

(2




Noah Licenses and Certifications

Licenses/certifications obtained Potential licenses/certifications

Mutual Fund Issuance

Third Party Payments

China

ofo

N

Hong Kong

* No banking license onshore or offshore G
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Overview of Noah’s Business Model
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Comprehensive financial platform serving the asset and wealth
management needs of Chinese worldwide

HNWIs Family Office Institutional Clients & SMEs

White-Collar Professionals

W SME Solutions

Unique product and service value proposition to clients (alternative
investment, lending, discretionary management, insurance, and
education)

Industry leading network, client loyalty and RM retention

Industry leading PE and Real Estate FOFs

Institutional clients and Family Office services

Pioneer in the industry — first PE FOF in China

Noah Hong Kong to expand client service in overseas markets

Provide diversified products and services platform to clients

App-based private banking services for white-collar professionals

Targeted HNW peer-to-peer lending

v Asset-light

v Diversified
product mix

v" Comprehensive
services

v 020



Noah’s Values
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Care for Clients
Innovation
Integrity
Professionalism

Learning




Wealth Management Business Model

Target Clients Clients’ Needs Noah RMs

Clients’ fund flows ‘ Secondary \ Fee flows

Private Market Fixed

Equity Equity Income
Fund

Transaction value 1) ~1% of commission fee

2) ~1% of recurring service
fee

o
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Transaction Value 1Q2014 Transaction Value 1Q2015
Total RMB15.0bn (US$2.5bn) Total RMB24.6bn (US$3.9bn)

Seco

t
d

Private
Equity

Fund
17.0%

Note: Others include mutual fund products and insurance products

1Q2014 4Q2014 1Q2015
Total RMB15.0bn (US$2.5bn) Total RMB11.8bn (US$1.9bn) | Total RMB24.6bn (US$3.9bn)

RMBbn

1Q2015 Active Clients:
5,275

Note: The transaction value in 4Q2014 and 1Q2015 includes transaction value distributed through YGB
YGB distributed RMB1.1bn and RMB2.0bn in 4Q2014 and 1Q2015, respectively.




Asset Management Business Model

Target Clients Clients’ Needs Noah Offerings

_e

Clients’ fund flows : : Secondary Fee flows
RE Funds
Transaction value & RE FOF Market 1) ~1% of management
Equity FoF fee per annum
2) Performance fee after
exit
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Asset Management AUM Growth s

AUM, USS$ b
( % bn) 9.4

4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 ZQl4 3Q14 4Q14 1Q15

74\

5=,

$¢ 2014 ./ China FOF Innovative Institution

s\\ ,,o,
RANE

/' \\~
¢'2014‘0
u 2013 ;; Best Performance RMB Fund of Funds
\ ‘29;2‘ I

l I"I
*lltﬁAu

m R

=

- Best China Real Estate FOF China General Partner

{\1‘ 2013 }/}
7

REDE

°©
©

19
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Asset Management Operating Statistics SLLEGELL
Product Mix
_ 402014: RMB49.7b _ Lifestyle Changes
1Q2014: RMB38.3bn Q : .7bn 1Q2015: RMB58.9bn and Aging

Other

_ Other Fixed
S?\;I:gplga?ry Fixed Secondary  Income FoF
Eaquity FoF Income Market 11.5%
qlcl)' g’(y 0 FoF Equity FoF
270 \9.1% 5.2%

PE FoF
10.7%

R

RE funds RE funds &

& RE FoF RE FoF -

- Variable Variable
16.6% 13.1%

Carry Terms

% of Total AUM

1Q2015
402014 m Carry Terms
B No Carry Terms
1Q2014
Ofl’/o 20I% 40I% GOI% 8(7;% 106%

Other Fixed i i
secondary o e Population Drives
Equity FoF 8.1% Industry Focus:

7.1%

m TMT

m Health Care

m E-Commerce
®m Education

B Entertainment

RE funds &_')*3&\\

RE FoF —
Variable
11.2%

FoF & Non-FoF Breakdown

% of Total AUM

1Q2015
4Q2014 " FoF
H Non-FoF
1Q2014
0% 20%  40%  60%  80%  100%

o
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Global Product Platform YRy

Noah Hong Kong Business Model

Diversified Products and Services Platform

Transaction Value Reglstered Clients AUM by Product Category
RMBbn 1Q2015: RMB6.1bn
R\ 1,960
3.0 \S
xb‘b‘olog Other FI
FoF
28.2%
802
FY2014 1Q2015 FY2014 1Q2015




Internet Finance Business Overview

Private Bank Services & Products for White Collar

Professionals

NOAH PRIVATE WEALTH MANAGEMENT
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Target Clients

White-Collar
Professionals in
China

White-Collar
Professionals in
China

.
-

W RTE
*

Product Platform Risk Tolerance

New Client Sourcing

Platform Positioning

via a bank

e Generally low to
medium risk
appetite

® Broader range of
product offerings
across risk
spectrum

* Low entry barrier
(avg ~RMB10K
smallest ticket
size)

* Products screened
and approved by
Noah Risk Cmte

e Colleagues, friends, family referrals
® Online registration with work email account

\

e Integrated financial services platform that
provides high yield low barrier investment

products

J

©
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Internet Finance Operating Statistics sl e

Growth of Transaction Value on yuangongbao.com

Total Transaction Value of 1Q2015

RMB2.2 billion (US$347 million) (RMB mm)
1000 -

900 -

Total Enterprise Clients
320

800 -

700 -

600 -

400 -

300 -

200 -

1Q2015 Net Revenues: US$1.5 million ] 500 1
1Q2015 Operating Expenses USS5.8 million ]

N N )

100 -
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1) History and Key Milestones: leading market position
from strong operating performance management

Gopher Internet

IPO in NYSE Established, Finance
Noah HK 205.0

Founded in
Shanghai

(ug gny)
yeoN ybnoiyy

pa1NquIIsSIq S1oNpoId
pare|NWNody

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 1Q2015

JO JaqunN

Sjual|D paJalsibay

74,895

25
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2) Comprehensive Product Risk Controls: stringent iy

products selection and portfolio monitoring

As of March 31, 2015

Financial Product Research Platform

Over 500

Quarterly Product Strategy Meeting —_—
Preliminary Review S 106 products selected for due diligence
Risk Mgmt
P > 4? products approved by
p— risk management cmte

Product Launch

Post Investment Management

Performance Review and Improvement

Product team: about 100 professionals

Risk Controls in Product Selection

Risk Controls After Client Purchase

. Product

Risk Monitoring
Risk Analysis and Warning
System

Counterparty
Evaluation

Counterparty Risk Analysis




3) Visionary Management & Deep Bench Strength
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Visionary Leadership

= Deep industry knowledge
with 100+ years of shared
experience

= Stable key leadership
team with strong
emphasis on corporate
culture and governance

Jingbo Wang

Founder, Chairman and Group CEO

Ching Tao
CFO

Frances Chang
CMO

Harry Tsai
Ccoo

Deep Bench Strength

= Business Segment CEQO’s
with significant experience
from relevant fields

Chen Jiang

CRO

Shang

_onpeng Chuang

‘ Huang

Wealth

Management Noah HK

Management Internet Finance
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Robust 1Q2015 Growth

Net Revenues

Transaction Value

(USS bn)

1Q2014 1Q2015 4Q2014 1Q2015 1Q2014 1Q2015 4Q2014 1Q2015

Non-GAAP Net Income (V)

Income from Operations

N
Margin (%) ,\o|§(°

Margin (%)
(UsSmm)  A° (USSmm) S
DS
31.7% | 2
41.2% | 33.5%
22.8 ! 28.2% 22.8

20.7 |
1
: 17.8
1
1
1
1
1
1
1
1
1
1
1
1
I: T

1Q2014 1Q2015 4Q2014 1Q2015 1Q2014 1Q2015 4Q2014 1Q2015

Source: Company Filings, USD:CNY FX = 6.2348

(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 e 29
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Robust 1Q2015 Growth — Pro-Forma il sdropy syl

Wealth and Asset Management

(US$ mm) % of Net Rev
80.0 42.9% 718 41.1% (USS mm)  46.6% 49.1% 33.8%
: 70.3
70.0 I / 400 3 44.5%
| 35.0 ! 313
60.0 [ 47 9% | :
I 49.8 30.0 ° : 46.9%
50.0 ! .
| 25.0 ! 234
400 | 200 !
! 1
30.0 | 15.0 !
! 1
20.0 ! 10.0 |
! 1
10.0 | 5.0 i
! 1
0.0 : 0.0 '
1Q2014 1Q2015 Pro-forma* Pro-forma* 1Q2014 1Q2015 Pro-forma* Pro-forma*
1Q2014 1Q2015 1Q2014 1Q2015

Income from Operations Non-GAAP Net Income

Margin (%) Margin (%)

10.1% 28.5% Uss .
(US5 mm) | 38.8% (USS mm)  24.3% . 42.3% 37.3%
1
30.0 aras LT e 273 300 335% 26.2
. 1 .
1 1
250 o ! 212 436% 225 : 37.0%
. 1 N 1
20.0 ! 18.1 !
] 1
15.0 I |
1 1
1 1
10.0 ; .
: i
5.0 1 |
1 1
1
0.0 : = !
1Q2014  1Q2015 Pro-forma* ~ Pro-forma* . 1Q2014 1Q2015 Pro-forma*  Pro-forma*
1Q2014 1Q2015 1Q2014 1Q2015

*Pro-forma excludes financial impacts of internet finance 9



1Q2015 Financial Breakdown by Segment
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Wealth Management

Asset Management

Revenues Income from Operations

(US$ mm) Margin (%)
(USS mm)

1Q2014 1Q2015 4Q2014 1Q2015

1 %.

| 54.8

! 50.6

I I [

1

1 .
1

1

H .
I j
1

1

1

1

1

1

1

1

f T

40.1%
155

1Q2014

(USS mm) Margin (%)
60]0\(04 (US$ mm)
0’ 0
5 15.5 A2 ’°\(°
51.4%

11.0

1Q2014 1Q2015 4Q2014 1Q2015

*Adj. margin excludes government subsidies and SBC

| 10:

41 2%

Revenues Income from Operations

215 200

41 2%

4.6
17 j

1Q2014

1Q2015

4Q2014

1Q2015

Adj. Income from Operations

Margin (%)

(USS mm)
Q Q
g > | AR y o8l w02 39.1%
W | 30.1% 7
37.8% | 40.4%  37.8% 5.1 198 19.8
1 . 0
207 | 205 20.7 148 i 26.9%
| ‘ . 136
| |
1 1
1 1
1 1
1 1
1 1
1 1
| |
| i I
102015  4Q2014  1Q2015 102014 1Q2015 4Q2014  1Q2015

Adj. Income from Operations

Margin (%)

(USS mm) | a
1 QO
\(0\( 1 6_‘30/0
ATDO/b | V
43.4% 43.4%
1
67 ! 6.7
41.5% !
1
l
1
. 13.8%
1
R
1
1
102014  1Q2015  4Q2014  1Q2015

o
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Strong Balance Sheet Position

bl ot BTl
Cash & ST Investments Contributing Over 65% of Total Assets
(USS mm)
600
500

400

300

200

100

2012 2013 2014 1Q2015

B Cash & cash equivalents m Short-term investments Long-term investments I Other assets

Source: Company Filings
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2015 Financial Outlook

Non-GAAP net

. USS$90.0 mm Implied YOY
income

to growth of

attributable to

Noah shareholders US$95.0 mm 16% to 22%




Appendix 1: Shareholder Structure

Major Share Ownership As of April 15, 2015

Shareholder Share Ownership

Jingbo Wang 24.5%
Sequoia China 14.6%
Frances Chia-Yue Chang 7.6%
Boquan He 6.4%
ZheYin 5.9%
Total 59.0%




Appendix 2: Management Profiles
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Founder,
Chairman and
Group CEO

Jingbo Wang

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

Co-founder, and

CEO of Gopher
Asset
management

Zhe Yin

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

Group President

Kenny Lam

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
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Appendix 2: Management Profiles

CFO

Ching Tao

hme | mwe | peewe

Executive Director, IBD, Goldman Sachs
CFO, Charter Group Ltd (fast-growing consumer player in China)
18 years of experience in investment and finance management

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

CMO

— -

Frances Chang

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

CoO

Harry Tsai

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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Appendix 3: Awards & Industry Recognitions

Recent awards and recognitions

2014 Best Third Party 2013 2013 Technology Most Popular China’s Highest
2012,/ Wealth Fast 500 Asia 2015 '~ Wealth 2015 °7 potential Listed
ot Management Deloitte Pacific ", Management Company (No.12)
wwwam.em COTIPANY AL Institution Forbes
Highest Potential China Best 2014, China Most Top 100 Fast
2013 ' Business in China 2013 '» Employer 2013, Innovative Wealth 2014 7 Growing Chinese
& Management EORTIE Companies Listed in
Forbes “FEEN 2 EE[ME] Service Provider m the US
2013 Most Popular Top 50 Fast
2012~ Independent WM 2012 > Growing
Institution Companies

SAYNEE Deloitte
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Thank You!

Integrity Care for Clients

.y Innovation
Learning

Professionalism

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

-- Ms. Jingbo Wang




