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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 2016 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.
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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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Pain Management

China is going through a difficult retrenchment as factories shed jobs, but is armed with a much larger
economy and social-safety net than when it last restructured.

Manufacturing China then and now 1998 2015

employment index

Seasonally adjusted GDP LABOR  INDUSTRIAL WORKERSAT = SOCIAL UNEMPLOYMENT
54 FORCE PRODUCTION STATE-OWNED SECURITY INSURANCE

COMPANIES FUND
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Sources: Caixin/Markit (index); National Bureau of Statistics THE WALL STREET JOURNAL.
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Year of Swings

China’s stock market crashed this past summer, erasing 43% of its
value at one point, before rebounding. An abrupt currency
devaluation in August also sent shock waves around the world.

Shanghai Composite How many yuan one dollar buys
5000 6.00 yuan
Yuan
4500 6.10 devalued
DEC.31
4000 6.20 6.49
2015
3500 6.30 ¥4.65%
3000 6.40
Scale inverted to show
2500 6.50 a weakening yuan i

2015 2015

Sources: FactSet (index); Tullett Prebon (exchange rate) THE WALL STREET JOURNAL.
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While recognizing our achievements, we are also keenly aware that our country is still
confronted with many difficulties and problems in pursuing development. With the decline
in global trade, amongst other factors, China experienced a fall in its total imports and
exports and failed to reach its growth objective in this regard. Growth in investment is
sluggish, overcapacity is a serious problem in certain industries, some enterprises are
facing difficulties in production and operations, growth prospects are mixed for different
regions and different industries, notable imbalances exist between government revenues
and expenditures, and there are latent risks in the financial and other sectors.
Premier LI Kegiang
Report on the Work of the Government
12th National People's Congress of the People's Republic of China on March 5, 2016
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