HH B 5 (HHEIRE A ¢ ELA)

(& =]
EONEBmEa i
FRPEE — 2RISR ETENE .

.H

(l

AR - IR AF ORI (AR E]
HETE © EEIT SRS R
GENE BN 7 s
tHEHARE 106 46 H 20 HE 6 H 22 H
s HI - 106 428 H 21 H



il

puill

W

S E AR e 1

S R I T y)



= - WrE HAvEE AR

H e RUEHG AR - R T R EECRAT B - A S Rl s
B H i N i B AR e - ¥ H 2 BRI AR &R 5T
RoHNER T ESIFE AR BAZ T E B S IMENER » A REhEE
BERERR O NIRRT & BV EAm T 2/ BEACE DU bR E HAE
BB LIRHBEE -

kA NNEON & H Ry & (Buromoney Institutional Investor)i® E
JgER Y TORREEE — 2 REERCE R o RI—RE  EEE EEREET
o KRR EEEHE sl RE O E L BB E B ARG R HR &N
ENEERNE & PEEEESOR TR e RIEE RN - g3ty 9 5% &
& A E T - R T e EESORHEEINZE | " B E GRS ) T R
HyfemE st ) & " BEEIRIRAVESE | SR B R iR o REEL R B e

FHEHPETION - HOREIERE - R E B E e s -

UM ERm SR B A A R - B RRECORME B 2R ~ AR
FEETNBELNEERES - W OSEEE -



R - e R
— ~ REEEOBRE L E 2R (2017 422 2018 £F)
A T B En % %R E] (Enodo Economi cs ) Y s S8R ER 5
BEFFTEL(Diana Choyleva) o #EZRE A ST (EAR -

(—) KEEFLAEBFIAYIES R (E S (non-financail debt) E4&LE] T =
HIALEL » {5 GDP( N AR FE A0 ) YL R T8 200% « FHFE L4kl
H A B R R AT 35 A B A AR b R n M e @R AT S (E bR A 2

170%% 200%/5 75

* Private non-fin debt close to the limit

BIS Private (explicit non-state) non-financial Debt % of GDP

250%

200%

150%

100%

50%
Quarters from the start of the debt upswing

0%
1 13 25 37 49 61 73 85 97 109 121 133 145

(=) REEREEMELOR R - BICERGEIELIA > KEESRRHES
TR EHEBURNY - B 2RV EOE N & DA —REE— KA e - iR

FIREN A FITRBH AR A AL -
- Enodo real GDP growth

Quarterly Annualised Growth

15%

09-10 Q1 1|6
04-07 catch-up stimulus stimulus
O,
12% 15
stimulus
9% 11-12 14-15
growth growth
6% P T — Q216-
¢ ol a7
slowdown
3% financial S

crisis

0%
Q2 2004 Q4 2006 Q2 2009 Q4 2011 Q2 2014 Q4 2016

Source: Enodo Economics, CEIC

{nstitutional
nvestor



(=) BTG ESSE > SRR R ZEE S (Wholesale funding)
BRAG ARG I > EEEFIZEERY 2008 F4RlEE Ay /K2E -

Non-bank fin institutions wholesale funding surges
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Chinese OFI wholesale borrowing as a multiple of GDP surges by more than
in the run-up to the crisis in the US
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f = forecast; NIEs = newly industrialized economies of Hong Kong, China; Republic of Korea; Singapore; and Taipei, China

= Developing Asia excl NIEs

Source: Asian Development Outiook 2017 Database
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East Asia 5.8.1 5.6. SouthAsia 701 7.2 1
China, People’s Rep. of 67 6541 62¢1 Bangladesh 71 69 1 6.9 <>
Hong Kong, China 19 201 214 India 71 74 1T 7.6
Korea, Rep. of 27 254 2740 Pakistan 4.7 5.2 1 5.5 P
Taipei,China 15 1.8 14 2.2 1 SoutheastAsia 4.7 4.8 1t 5.0 ™

Central Asia 2.1 3.1 1 351 Indonesia 5.0 5.1 4% 53 1
Azerbaijan 38 A1 1212 Malaysia 4.2 44 1t 46 1™
Kazakhstan 10 2419 223 Philippines 6.8 6.4 1 6.6 ™

The Pacific 26 291 334 Singapore 2.0 22 231
Fiji 20 351 401 Thailand 3.2 25 3.6 1™
Papua New Guinea 20 25414 284 VietNam 6.2 6.5 1T 6.7 ™

f = forecast

Source: Asian Development Outiook 2017 Database
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Inflation [3%)
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Credit Default Swap Spreads (Senior 5-year)

Midspread In basis points
350
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Notes

1. Based on United States dollar- denominated sovereign bonds
2. Data as of 15 May 2017,

Source Bloomberg LP.
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Climate Bonds Standard Certification Scheme

Prepare the Engage a verifier Confirm the Report

bond - Engage an Certification annually
= Identify assets ;"99'°Ved Ze"i“e' post-issuance = Prepare a simple
that meet OF Pra- &y - ithi report each year
sl il il Get Certified & issue a V::::::hﬁ . o ctaraol e
Certification Certified Climate Bond Pl bond
= Erovide - Submit the Verifier's Report and submit the = Provide it to
Infornation Form to the Climate Verifiers bond holders and

Bonds Initiative post-issuance Climate Bonds
= Receive a decision on pre-
issuance Certification
= Issue your bond, using the
Certified Climate Bond mark

i

= Create Green
Bond Framework
setting out how
proceeds of the
bond will be used

Initiative

certification

requirements are met
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Return Distribution Movement for the Last 46 Years
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movement within +/- - — —
7% 1% for the last 10 74%
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Source: Bloomberg, data from Dec 31, 1969 to Oct 31, 2016.
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Target Return « Systematic Beta
+ Liguid Alternatives

Relative Return * Managed volatility * Hedge Funds =
+ Targeted income + Diversified Growth Funds E®
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- Asset allocation strategies * Targeted return £
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z = Traditional benchmarks + Blended benchmarks » Cash Plus §
2 -
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+ Target Volatil
é arget Volatility =

Higher Beta Lower

For illustrative purposes only.
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» Structural and cyclical factors weigh on prolonged uncertainties
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~===._ ~France’s credit rating downgraded Ociober 2016
40 i h - US money market
H
August 2015 ol reform effective
Fall Equir T December 2015 February 2016
alls on Eauy. - Volatility on Oif - Concern on Commodity June 2018
commodity and EM - ZUS Non F. November 2016
Price based country's rating n Farm November 2076
35 Currencles driven Payrolls June 2016 - Trump won US
by concern on - ECB cut deposit 10 be downgraded Iy
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} Institutional Investor Forums — Greater China - Global Investment Symposium Shanghai

Wednesday 21 June, 2017

All sessions will be held in Diplomats Hall, Level 2 unless specified.

8:00am
Registration & Continental Breakfast
Writer's Hall, Level 2

9.00 am

Welcome and Opening Remarks

Symposium Chairs:

Marsha Larned, Head of Asia, Institutional Investor; Director, Asia Institute
Wallace Yu, Heod of Mulfti-Asset Group, China Investment Corporation

9:10am
Investor Polling Survey

Delegates will participate in a short polling survey to determine the investment sentiment of the audience. The results
will be incorporated into Institutional Investor's Sentiment Index and highlighted in our post forum Executive Summary
Repart.

9:20 am
Chapter 1: China - Key Themes for 2017-2018

China has made the biggest contribution to global growth in recent years, but there are deep concerns about its macro
cutlook. Investors are fundamentally concerned about China's investment-driven growth model, which has led to rapid
debt buildup, overcapacity and poor efficiency. These issues raise serious questions about the sustainability of China's
lomg-term growth.

Presenter:
Diana Choyleva, Chief Economist, Enodo Economics

Major theme: Assessing Macroeconomic Drivers
Session format: Interactive Forum
Time horizon: Visionary [5+ years)

Investment considerations:
*  China's ability to rein in financial risks
*  Debt, deleveraging and the future of China's economy

¢ Aszetclasses and strategies to benefit from future growth models

Table discussion: How will the PRC Government balance the need to deleverage the economy and ensure long term
growth,social stability? Are you concerned about Chinese economic growth? How can investors protect portfolios
against 3 slowdown? What does the ongoing internationalization of the Renminbi mean for local investors? What new
investment opportunities are being created by China's changing growth model?

10:15am
Refreshment Break
Writer's Hall, Level 2
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10:30 am
Chapter 2: Asia's Economic Qutlook and Bond Market Trends

Asia faces many challenges as it pursues sustained economic growth. Overcoming the middle-income trap, improving
its institutions and governance, coping with an aging population, curbing rising inequality, and promoting financal
development are only just a few.

If current trends continue, Asia's economy will surpass those of the United States and Europe combined in less than
two decades—a prospect that has prompted some to dub the 21st century the Asian century. But, while Asia’s future
appears bright, its success is not guaranteed. [t depends crucially on choosing the right pelicy mix to contain risks and
seCure growth.

Presenters:
Donghyun Park, Principal Economist, Asian Development Bank
Shu Tian, Economist, Asian Development Bank

Major theme: Assessing Macroeconomic Drivers
Session format: Interactive Forum
Time horizon: Visionary 5+ years)

Investment considerations:

*  Asia's short-term growth prospects
*  Major economic risks and challenges
*  Major bond market trends

*  The middle income challenge — can regional wages rise?

No table discussions. Questions directly from the floor.

11:20 am

Chapter 3: Creating Asset Allocation Frameworks for International Exposures

In anticipation of a peried of lower returns, many investors have moved to lower their return objectives. In addition,
portfolio changes have included higher allocations to alternatives and greater flexibility through unconstrained
mandates and dynamic asset allecation. In this session, investors will discuss these various changes and the issues they
continue to grapple with when setting asset allocations and managing risk.

Presenters:
Ricky Chau, Vice President and Portfolio Manager, Franklin Templeton
Jeff Zhang, Executive Vice President and Chief Investment Officer, Mellon Capital

Practitioner Insights:
Wallace Yu, Head of Multi-Asset Group, China Investment Corporation [Chinz)

Major theme: Revisiting Investment Strategies
Session format: Interactive Forum
Time horizon: Strategic | 2-4 years)

Investment considerations:
*  Frameworks for investing internationally
*  Lhilising unconstrained strategies to optimise returns

*  Assessing the outlook for geographies and asset dasses

Implementation issues:
*  Reframing the portfolio construction challenge to explicitly target risk
*  Understanding the risk selection and risk allocation process for your portfolio

* Incorporating multi-strategy solutions into an overall asset allocation

Page 3 June 21-22, 2017 | Waldorf Astoria | Shanghai, China
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Table discussion: What do you believe are the major cyclical and structural trends affecting institutional portfolios?
Which asset classes and/or regions are most attractive to help achieve your investment objectives? What is the best
way to benchmark and measure the performance of a multi-asset strategy?

12:40 pm
Lunch
Cowncil Hail, Level 2

1:40 pm

Chapter 4: China's Thriving Hedge Fund Industry

The Chinese hedge fund industry is booming, thanks to cautious support from securities regulators and the gradual
liberalisation of local equity and bond markets. Assets under management have more than tripled over the past two
years, while the total number of hedge funds almost doubled in 2016. Despite some scandals—including a high-profile
market manipulation conviction—policymakers are starting to view hedge funds as worthwhile contributors to Asia's
largest economy.

Presenters:

Hao Shao, Senior Investment Research, Ayaltis AG

Oliver Rui, Finance and Accounting, China Europe International Business School
Debra Mg, Partner, Albourne Partners

Major theme: Revisiting Investment Strategies
Session format: Interactive Forum
Time horizon: Strategic (2-4 years)

Investment considerations:
*  The growth and development of China's hedge fund Industry
*  Comparing the styles of domestic and international hedge funds

*  Successfully adopting a ‘fund of funds’ approach

Implementation issues:
*  Constructing the right platform for achieving a hedge fund exposure

*  Approaches to enhancing portfolio diversification

Table discussion: How will China's hedge fund industry grow and evelve in the future? What opportunities will these
changes create? What are the key considerations to take into account when setting an allocation to hedge funds?
Which hedge fund strategy do you find most attractive in the current investment environment? What changes are
needed for hedge funds to become a more prominent component of investment portfolios?

3:10 pm
Refreshment Break
Writer's Hall, Level! 2

3:25 pm

Chapter 5: Structural Trends Effecting the Chinese Financial System

China has made great strides in expanding pensien and insurance coverage for its population over the last twenty
years. Before 1397, state-owned enterprises (S0Es) provided their workers with so-called legacy pensions without
regular contributions. Since then, China has established a contributory pension system, which covers a large portion of
urban workers. More recently, China has established a pension scheme for rural workers which is also growing
significantly.

Page 4 June 21-22, 2017 | Waldorf Astoria | Shanghai, China
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Meanwhile, life and personal insurance has developed from a virtually non-existent industry to a large, open one.
China's fast growing economy coupled with the largest population in the world, rising personal income, and econemic
system reform not only explains its rapid growth, but also foretells the increasing importance of China's insurance

market in the future.

Presenters:
Chantal Grinderslev, Senior Advisor & Director of Operations, Z-Ben Advisors
Huan Shao, General Manager China Office, Climate Bonds Initiative

Major theme: Evolution of the Regulatory Envirenment
Session format: Interactive Forum
Time horizon: Multi (0-5+ years)

Investment considerations:
*  New developments effecting “Green” bonds and E5G investing
*  Growth opportunities and challenges that Chinese insurers face

*  The impact of a growing Chinese insurance sector on the local economy

Table discussion: How does your organization cope with the many restrictions which have been implemented so far
this year? What are the opportunities and benefits the current imposed regulations are bringing to you and your
organisation? What is your organization's attitude towards Green Bonds? Are you considering them as an investment
opportunity? Are there any barriers you need to overcome before investing?

4:20 pm

Chapter 6: Understanding Risk and Implementing Risk Systems

Funds recognise the need to adopt a more dynamic investment approach in building portfolios that effectively deliver
return objectives. Whilst adoption of dynamic and responsive risk management frameworks has been prominent across
the institutional investor market, implementation has remained a challenge.

Moderator:
Allen Cheng, Asio Buregu Chief, Institutional Investor Inc.

Presenters:
Johannes Minho Roth, Partner & Co-Founder, Sanostro
Tsuneo Taguchi, Managing Director, JTB Pension Fund Japan {Japan)

Practitioner Insights:
Gary Gabriel, General Manager, Portfolio Strategy and Risk, HESTA {Australia)

Major theme: Revisiting Investment 5trategies
Session format: Interactive Forum/Open Symposium
Time horizon: Strategic (2-4 years)

Investment considerations:
*  [Defining, quantifying and identifying true sources of risk in a meaningful way
*  Understanding the risk selection and risk allocation process for your portfolio

Implementation issues:

*  (Optimising an investment team’s decision making process

*  Currency management for investment portfolios in the current market

*  PFinpeinting a hedge ratio to maximise returns, reduce volatility and minimise costs

No table discussions. Questions directly from the floor.

Page5s June 21-22, 2017 | Waldorf Astoria | Shanghai, China
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5:25pm
Day One Forum Close

5:25-7:00 pm
Cocktail Reception
M on the Bund

Thursday 22 June, 2017
All sessions will be held in Salon de Ville, Level 1 unless specified.

8:00 am
Continental Breakfast

Long Bar, Level 1

9:00 am

Opening Remarks

Symposium Chairs:

Marsha Larned, Head of Asia, Institutional Investor; Director, Asia Institute
Wallace Yu, Head of Multi-Asset Group, China Investment Corporation

9:06 am
Chapter 7: The Challenges Investors Face While Seeking Returns

The challenging economic environment of the last decade has had a lasting impact on the fund management industry
and on the long-term asset allocation strategies of institutional investors. On the one hand, it has promoted more
cautious investment strategies and a greater focus on portfolio risk management. On the other hand, the prolonged
low-yield envirenment has heightened the need for return-enhancing strategies, pushing some investors to increase
investments in alternative assets.

Presenters:

Rudy Brando Hutabarat, Director of Reserve Manogement Department, Bank Indonesia (Indonesia)
lanice Sengupta, Chigf Investment Officer, Aon Hewitt [Australia)

lanet Li, Director, investments, Greater Ching, Willis Towers Watson

Major theme: Revisiting Investment Strategies
Session format: Interactive Forum
Time horizon: Strategic (2-4 years)

Investment considerations:
*  Asset classes and strategies to benefit from market volatility

*  The implications for negative interest rates on reserve managers
*  Assessing trends in central bank monetary policy

Table discussion: How does your organization set its investment objectives? Are investment objectives reviewed and
subject to change if the investment envirenment changes? What are the major investment risks effecting your
investment portfolio? How are you protecting your portfolio against these risks? What new investment strategies and
asset classes is your investment team currently considering? How do you identify, research and select managers? Is
there a need for greater alignment between investors and managers in terms of investment time horizon?

10:20 pm
Refreshment Break
Long Bar, Level 1
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10:35 am

Chapter 8: ‘One Belt, One Road' and Many Opportunities!

China's ‘One Belt, One Road’ {OBOR) vision aims to redirect the country’s domestic overcapacity and capital for
regional infrastructure development to strengthen trade and relations with ASEAN, Central Asian and Eurcpean
countries. On completion, the project will encompass ~60 countries and anticipated cumulative investments of USD4
trillion — USDE trillion.

Financing responsibilities predominantly rest with China's three key policy banks, as well as the Asia Infrastructure
Investment Bank (AlIB], New Development Bank and the Silk Road Infrastructure Fund. Despite receiving significant
public funding, numerous opportunities for public-private partnerships are available and institutional investors are
showing an appetite to participate. Besides infrastructural investments in ports, high-speed rail, power generation and
other utilities, there are andillary private-sector investment opportunities in real estate, telecoms, e-commerce,
finance, tourism, education, creative industries and green technologies.

Moderator:
Allen Cheng, Asio Bureau Chief, Institutional Investor Inc.

Presenters:
Larry Zhang, Head of Public Equity, China Investment Corporation
Will McCosker, international Partner, King & Wood Mallesons

Major theme: Revisiting Investment Strategies
Session format: Interactive Forum/Open Symposium
Time horizon: Strategic (2-4 years)

Investment considerations:
*  Regional supply pipeline for core infrastructure and real estate
*  The role of the AllB in regional infrastructure development

*  Opportunities and challenges for public private partnerships

Implementation issues:
*  Evaluating different infrastructure investment structures and strategies
*  Practical implications around accessing and implementing infrastructure deals

*  Direct investment vs. co-investment platforms

No table discussions. Questions directly from the floor.

11:50 am
Chapter 9: Investor's Practitioner Panel

Although institutional investors essentially all operate within the same industry, the challenges they each face within
their roles are quite unigue and specific. Much value can be gained from practitioners reflecting and sharing the key
issues they face in their roles and within their organisations, and the practical takeaways they have acquired from
attending the Symposium. This will be an Open Symposium session where Chinese and international practitioners will
share the top-of-mind issues they are grappling with, which will be followed by questions/comments from the floor
directed to the panel.

Moderator:
Allen Cheng, Asig Bureou Chief, Institutional Investor Inc.

Panelists:

Wallace Yu, Head of Muiti-Asset Group, China Investment Corporation
Justin Lo, Investment Manager, Sunsuper (Australia)

Lief Guo, Chief Investment Officer, ICBC-AXA Life Insurance Co., Ltd.
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Major theme: Revisiting Investment Strategies

Session format: Open Symposium

Time horizon: Multi (0-5+ years)

Investment considerations:

*  How international practitioners are adapting portfolios to mesting return objectives

*  Mavigating the local regulatory envirenment when implementing new investment strategies

*  Areas of opportunity acress the region and the sectors with potential downsides

No table discussions. Questions directly from the floor.
12:30 pm
Closing Networking Luncheon

Pelham Restourant, Level 1

2:00 pm
Forum Concludes
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