©,

MILHRER - fRR =R RS

UL B A3 B 2% W)

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

SRTTAEMR: RIERK

SVB X iR FEHATTHI R IR 24T

FOEEA SR B R O

SROTAE AT EBA

AR
Mok KA 45 . F3067533
P EE %5 . 20014903

LR
M T A& 2R 5. F03091213
HAF B w5 . 20016895

B 2 4
Mk FE#&9m 5 F03088989

KR A B
w15 021-20370947
Wl 4 :

yangna@xzfutures. com

2021 FE 11 B 25 H EHim
NERE

® FMINR

ERRAT R — KSR AT, AT
1983, ZHATIRS THIGIMMY, — 5 N E Al
LB B I ARAT SR AR A 0% B RS, S — 7T
MIRAF R F % 4 () A R S A7 3K BT SvB %]
IR 55 F R AT I B A ) B A T XU,
R 52 2 T SR OO P I RS K sl i, 7E
EAEIMEZ G, AE R R RiE . i
vy, FEAHRATRR T Mk P EiE AR, e F B
ORI BT~ SC /RIS . BT RBRAE B4 . FIRTH
SRR ARAT I K PRI R N k. SRBE TS
PSR, EFREREL T, 6N
PRIRIR (Wi 25 R ig 28 7 A O
BN EEES RN A F T TR SR IR, T SRk
XTRERARAT I R vt o

MRBIVERALAF A AR, ATE A AL
LASI K ERtshy, wigtatiA L, mHBTEN
BFAT M 5 et MRS KR JEE BRAES, S AT
BRo MRt IR M EE, i%F SO ek
ek in S5 ek JEE AT BT 7 R i, AR T 5 Ak
HEl FH A5 A BEEIRATER o



O LW B B

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

REBR

= 2 b O
5 == I = =TS
I 1=t 2 g B R

R L BRI T RIFIE e
BEIZR 21 SVB TERRM oveveverreeeseieiet ittt bbbttt



CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

N O A R A w]

1 EARBRITH™

FERRAT R — K EPHERDARAT, QISLF 1983, ZRATIRS THItlr, —Jr N E it
QML FT BRI ERAT SE IR 0 L2 A8 RSS90 — T T MR R B8 S R A RSk HT T SVB
B IIIRSS T RREAT AT B MV I B AGERR T, BT 52 26 T S Ak I G B 17 R 8 H K B Ui 50
P, fESRBEIE )5, MERD TG Rk . i, BEEARATRR 1 b2 s
AT B G B SCRFIESR . BT SRIRAE RS AIRBUT 3 BEERARIT I S = s N k. 3¢
BRAETT RGN 2 A ], LA as R AL TR, KA EBIEECR (et 5 kMm% a7
IR B 5 PRI L REAR (R 2w b BF SR DR, T RO R A AT T B R ot

Bkl BARTHRERE

December 31,

(Dellars in millions) 2022 2021

AFS securities, at fair value:

U.S. Treasury securities S 16,135 § 15,850
U.S. agency debentures 101 196
Foreign government debt securities 1,088 61

Residential MBS:

Agency-issued MBS 6,603 8,589
Agency-issued CMO—fixed rate 678 982
Agency-issued CMBS 1,464 1,543
Total AFS securities 26,069 27,221

HTM securities, at net carry value:
U.5. agency debentures 486 609

Residential MBS:

Agency-issued MBS 57,705 64,439
Agency-issued CMO—fixed rate 10,461 10,226
Agency-issued CMO—variable rate 79 100
Agency-issued CMBS 14,471 14,959
Municipal bonds and notes 7,416 7,156
Corporate bonds 703 706

Total HTM securities 91,321 98,195
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Non-marketable and other equity securities:
Non-marketable securities (fair value accounting):
Consolidated venture capital and private equity fund investments
Unconsolidated venture capital and private equity fund investments
Other investments without a readily determinable fair value
Other equity securities in public companies (fair value accounting)
Non-marketable securities (equity method accounting):
Venture capital and private equity fund investments
Debt funds
Other investments
Investments in qualified affordable housing projects, net

Total non-marketable and other equity securities

Total investment securities

147 130

110 208

183 164

32 117

605 671

5 5

276 294

1,306 954

2,664 2,543

$ 120,054 § 127,959
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As expected, slowing VC U.S. VC-backed investment activity'
deployment has reduced client -

n 8 = = -
fund inflows QTD - ;
+ Q123 US. VC investment is on track to ! o 8 54 % » ® 4
decline 15-20% vs. Q4'22, in-line with our I l I I I I I l I I I I I l
expectations
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We had expected modest,

progressive declines in clientcash  QoQ period-end total client funds (“TCF") by client activity (management's approximation)?

burn, but burn has not moderated ~ *°
QTD, pressuring the balance of

fund flows :,'
QoQ period-end 52 66 89 g4 19
* Client cash burn remains ~2X higher than ~ TCF chango 4/,

pre-2021 levels and has not adjusted to the
slower fundraising environment?

Current 2023 expectations Public ndraisng
+ Cash burn remains elevated for 1H'23,
with modest declines in 2H'23

+ Still expect ~$120-140B of US. VC
investment in 2023°
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