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“Two-sessions” 
 

 

As the Year of the Snake yields to the Year of the Horse, we find ourselves at a generational pivot 
point for Chinese assets.  
We launched the TLP China Inflexion Strategy on February 9th ahead of the 2 Sessions to capture 
what I believe is the most significant structural shift in the mainland economy since 2013. 
While the broader market faced heavy weather this month, our portfolio essentially traded water. 
This represents major relative strength compared to the MSCI Large Cap (-5.88%) and the CSI 
China Internet Index, which retreated over 12%. 
Our stability results from a deliberate departure from crowded "Old China" trades. We have 
purposely avoided oƯshore platform conglomerates hamstrung by regulatory overhang and 
international speculation. The portfolio has been engineered as a "High-Alpha" barbell of policy-
aligned A-shares and should benefit from policy tailwind, while oƯering decorrelation to the 
broad EM and China Large Caps thematics. 
To move beyond Western headlines, we have integrated AI-driven indicators that parse thousands 
of daily interactions on local platforms like Xueqiu and Eastmoney Guba. We are seeing a clear 
convergence between institutional positioning and major influencers like Dan Bin (13 million 
followers). His narrative has pivoted decisively toward semiconductor and AI sovereign themes. 
The domestic retail crowd is now aggressively front-running these AI and anti-involution themes 
mostly in the mid-cap segment. 
To capitalise on those trends, the portfolio is structurally tilted toward onshore mid-cap equities, 
with 63% in Mid-Cap CSI500 and STAR 50 companies. The vast majority of our 56 constituents 
are niche high-tech leaders. Key examples include Cambricon Technologies and Han’s Laser (up 
45% in two weeks). These companies fall within the sweet-spot range of CNY 30B to CNY 150B 
the primary hunting ground of local investors and China focused hedge-funds. 
To dampen volatility, we allocated significant weight to "National Champions" such as Kweichow 
Moutai and BYD. These positions ensure drawdowns are contained while playing into themes of 
consumption and tech sovereignty. Our selection follows the Q&GARP (Quality and Growth at 
Reasonable Price) framework, a TriLake Partners signature. 
We are now entering the most consequential legislative period in years. The ratification of the 
15th Five-Year Plan will be "oƯensive" in nature, shifting economic weight toward technological 
sovereignty. In February, Premier Li was clear: "macro policies will be front-loaded." Every name 
we own is a pure-play on this transition. We remain tactically positioned for the "Two Sessions" 
starting on March 5th and the Trump visit at the end of the month.  
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TLP China Inflection Index 
 
The China Inflection Strategy seeks long-term capital appreciation through high-conviction A-share 
positions aligned with Five-Year Plan priorities, AI infrastructure, anti-involution initiatives, and 
consumption upgrading. Focused on mid-cap innovators with over 80% Active Share, the strategy 
eliminates benchmark dilution and legacy SOE ineƯiciencies. 
 



 
 
 

 
 
This document has been prepared by TriLake Partners Pte Ltd and is directed to accredited investors as defined by the Monetary 
Authority of Singapore. It is not intended for distribution, publication, or use in any jurisdiction where such distribution, publication, or 
use would be unlawful, nor is it aimed at any person or entity to whom it would be unlawful to address such a document. This document 
is not covered by the applicable rules and regulations on Financial Research or Financial Analysis. The authors of this document do not 
qualify as Financial Analysts and the information contained in this document neither qualifies as "Financial Research" nor is it intended 
to qualify as Financial Research or Financial Analysis in accordance with any applicable rules and 
Regulations. 
This document is provided for information purposes only and does not constitute an offer or a recommendation to purchase or sell any 
security.  No representation is made that any investment or strategy is suitable or appropriate to individual circumstances or that any 
investment or strategy constitutes a personal recommendation to any investor. Each investor must make his/her own independent 
decisions regarding any securities or financial instruments mentioned herein. Before entering into any transaction, an investor should 
consider carefully the suitability of a transaction to his/her particular circumstances and, where necessary, obtain independent 
professional advice in respect of risks, as well as any legal, regulatory, credit, tax, and accounting consequences The information and 
analysis contained herein are based on sources believed to be reliable. However, TriLake Partners Pte Ltd does not guarantee the 
timeliness, accuracy, or completeness of the information contained in this document, nor does it accept any liability for any loss or 
damage resulting from its use. All information and opinions as well as the prices indicated may change without notice. Past performance 
is no guarantee of current or future returns, and the investor may receive back less than he invested. The investments mentioned in this 
document may carry risks that are difficult to quantify and integrate into an investment assessment In general, products such as equities, 
bonds, securities lending, forex, or money market instruments bear risks, which are higher in the case of derivative, structured, and 
private equity products these are aimed solely at sophisticated investors who are able to understand and accept the risks If opinions 
from financial analysts are contained herein, such analysts attest that all of the opinions expressed accurately reflect their personal 
views about any given instruments. 
The offering of the Funds’ shares may be restricted in certain jurisdictions. Accordingly, prospective investors must inform themselves 
of, and observe, such restrictions, including legal, tax, foreign exchange or other restrictions in their relevant jurisdictions. This document 
is not a recommendation to subscribe to and does not constitute an offer to sell or a solicitation or an offer to buy the Funds shares nor 
shall there be any sale of the Funds shares in any jurisdiction in which such offer, solicitation or sale would be unlawful. This document 
may not be used for, and shall not be deemed to be, a public offering of the Funds shares in any jurisdiction. Neither this document nor 
any part of it shall form the basis of, or be relied on in connection with, any contract to purchase or subscription for the Funds shares 
Any such acquisition may only be made on the basis of the constituent documents and subscription form of the Funds each in their final 
form (prospectus and subscription agreements). Please read these documents before investing and take note of the risk factors. 
On request, TriLake Partners Pte Ltd will be pleased to provide investors with more detailed information concerning risks associated 
with given instruments. The value of any investment in a currency other than the base currency of a portfolio is subject to the foreign 
exchange rates. These rates may fluctuate and adversely affect the value of the investment when it is realized and converted back into 
the investor’s base currency. The liquidity of an investment is subject to supply and demand. Some products may not have a well 
established secondary market or in extreme market conditions may be difficult to value, resulting in price volatility and making it difficult 
to obtain a price to dispose of the asset. 


