Asianinvestor

MZ2 EXHACHol tist H=H a2

Asianinvestor 2} S&P CtREA X|4=(S&P DJI)°| HAEZXZALo]| [t =H OFA|OFEHH U X|H
EXIXHE 2 XA dEdof Q10 H O MICHE X 1 QLS LICE 2021 He| Xp4HHI 2 X| ¥, 0] 7,

hII-I:I-I° 7=|I-Io|- [[H II-le'IOI xl-EklIF |:|-7|-2|. xl I-';g; 6‘_IIIIA=l QA HT }C&EQLI |:|._

BRASLS YOI A% ES N L A S22 olg) 7IHel

Kt
AAE2dEnt ZEZLR CHe B g0 =2H S A = A H .

T 7tX S EE F90H7| ?I5f OtA|OF &F S S0 ALZAIE
© 2 HYLICH SA0| 7| =22 Of L2} 2t At=l, X[Hi+ Z(ESG)
HAMMDEA Z2MHA SO AM O 0= 2L 28RS LI

Ok }0} [
Ot
I'||'

Jo 2

Ot BF FLHE HEI|T, 2y

oA &S H
OFA|OIEH B X[ Afit H 7|2 &% 19

K@ 105 Fo| o —2713F3d L IEL

1P EAYEE2 83, U =25, ot=, €2, &7 2, B =, 22| O[A[OF, Q= H|A[OF,

Qoo ol 0 A 2021 A 3 215 H 4 ¥7HX| Asianinvestor 2 S&P DJI 2 S5O 2 A A|sH
[e}

o SEHAS22021 H0 FAHSO| ZEZ 20N 7t 3 SHHEE 7|D)E
Ao 2 Tt s LT

o SEXS % 25%= ESG F£AIHOI72021 HOj| 7HY =2 I =Y =4 ES 7Y
2o 2 g s,

e FJIOOIH X 24 = E S| ESG 5
MM HOLIBHM £AES =YL = A= 7HE O =X Q

. SEHASS S 6~ 124 Lo OHIJA| B S M AHBE =2 TH54(13%)0]
UALF 1% & E 7 $E(45%)0| YCHD Ta L CH

. SEHASOA 7R 2 ZEERQ YN e 32|41 0122 0]4(369%)0| 1
QEX 234 K(21%)0] 1 5S 0|}t LT

Pagelof 7



Asianinvestor

| 2 F ZE[XH0| A OFR A d e [ O] S| 7he & ALS =51 (45%),
IAtel 27% = M2 2 2 #E|XHE F7te oAt Tt B S L T

>|2

MU Ol A|Z 3l = S&P DJI 7t OFA|OFe| == M H|OFZ THEHSED Q= dTid o=
E 251 Fetetu ot 0|2t 2|52 23| MA CHE X[ ot H| g LTt

“OfAIOt X2 2|l =M= 7 LM, Sot2tet M, 2 FAZ HBH AL, Apita

TEO| 22X F2|, FAAZE, A EOiIOI*JOiI SR d¢2 0|M S L CH 2t seP DJI
M2FX| 0| =M 0| A} Tianyin Cheng 0| 843 &L C.

ANAZHHIZ 28 2 M S A9

-m
mjo

0| 2021 WO 22 SHAISO MaX & B 0o 3248 Htdst=0|, X 2|H
CHFA R O Cf SE33st0] ME{of £H2 33 Q&L Ch J2| 1 &|oto| £ Xje uf
SRS 28 1A 52 9E XY 252 ESG(26%)0 M HE Ao 2 Bt
(@) I A

O, MetX 7|2 (21%) 0t ZAAH O S HO| 2 H|3(20%) 7t 2 F| & O| A} & LIC}.

What theme do you think will offer the highest risk-adjusted returns this year?

‘What will have the greatest influence on your allocation decision this year?

I 25 -

CAPITAL GROWTH DIVERSIFICATION SUSTAINABILITY
13% LIFESTYLE & SOCIETY
12% ENVIRONMENT & RESOURCES 5%&
5 INFLATION UNCORBRAATED
8% OTHER > ) PROTECTION
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What appeals to you most for enhancing returns as we emerge from Covid-19?
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N MORE CLOSELY TAKE MORE RISK
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To which of these asset classes will you increase exposure by the largest % in your portfolio in 2021? What is your preferred vehicle for your preferred exposure?
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1 =| 304 4% '
PUBLIC EQUITIES LISTED DEBT PRIVATE EQUITY PRIVATE DEBT 0, r"m
10% | 36%
COLLECTIVE INTERNALLY
o INVESTMENT MANAGED
4 TRUSTS
g — 0
3 Eia 6[® 7% 8l
RLAL ESTATL SHORT TERM ASSLTS/ INFRASTRUCTURL COMMODITILS 19%
CASH 230/
LTFs/ INDEX-LINKED (J

SOLUTIONS SEPARATE ACCOUNT
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How likely are you to use more passive vehicles/strategies in the next 6 to 12 months?

12%

ZERO -
WE HAVE NO PLANS TO DO THIS

HIGH -
WE WANT TO ADD MORE 4 5%
PASSIVE INVESTMENTS
MEDIUM -
WE MAY ADD SOME
TO OUR ALLOCATION

30%

LOW -

WE ARE UNLIKELY
TO DO THIS UNLESS
WE SEE SPECIFIC
OPPORTUNITIES
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What poses the biggest portfolio risk for you in 2021?
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) OTHER
14%

ESCALATING GEOPOLITICAL
INSTABILITY GLOBALLY "™
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36%
GRADUALLY RISING RATES
AND INFLATION

o/ -
6%
LOWER-FOR-LONGER
INTEREST RATES

20%

EQUITY VALUATIONS

21%
UNCERTAINTY OVER

LIQUIDITY AMID
UNPREDICTABLE MARKETS
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For listed securities, which region is most ing in terms of opp! ites to generate returns? For private market assets, which region is most appealing in terms of opportunities
to generate returns?
0
1% 6%
JAPAN OTHER
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UK / WESTERN EUROPE % () g
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NORTH AMERICA
(US AND CANADA)

EMERGING MARKETS
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NORTH AMERICA
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CHINA
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Which of the following is now your main focus when assessing different funds?
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What is your preferred approach this year when outsourcing to external managers?

1 2(;/ INCREASE USE OF EXTERNAL MANAGERS FOR ONSITE DUE DILIGENCE/
O LOCAL DEAL SOURCING

gcy WAIT-AND-SEE, HOPING WE CAN RESUME TRAVEL/FACE-TO-FACE MEETINGS
O FOR DUE DILIGENCE

70/ REDUCE USE OF EXTERNAL MANAGERS TO REBALANCE INTERNAL MANAGED INVESTMENTS
O THAT GENERATE POTENTIAL EXPECTED RETURN
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