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ASSUMED RETURN HISTORIC RETURN

EQUITIES

uU.s. 5.0% 7.7%
EUROPE 4.7% 6.7%
EM 6.0% 8.7%
BOND

u.s. 2.6% 5.3%
EUROPE 0.3% 4.7%
ALTS** 6.6% 8.4%
50/30/20

PORTFOLIO***

U.s. 4.6% 7.0%
GLOBAL 4.1% 6.3%

*  1997-2016
** EQUAL WEIGHTED AVERAGE OF 10 ALTERNATIVE ASSETS
== 50% EQUITIES, 30% BONDS, 20% ALTS
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1 Which of the following macro risks concerns you the most right now? (choose two)

Al

Qil / commodity prices 7%

Currency volatility 5%

Growth slowdown - deflation 19%

Rising int. rate - inflation 16%

EM volatiliyy 8%

Trade barmiers (China/US) 30%

Immigration / refugees | 0%

Income inequality 4%

Rising nationalism / right wing
politics

11%

0% 5% 10% 15% 20% 25% 30% 35%
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2 Are you adding risk to your portfolio over the next 12-24 months (equity, Fi risk for CB;

alternatives for SWF, GPF)

Yes, adding = Keeping the same B No, decreasing

SWF/GPF

Central Bank

Asset Manager/Accounting
Firm

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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3 Do you think rules-based, quantitatively-oriented, largely passive strategies will dominate public

equity investing going forward?

H Yes H No

SWF/GPF 65% 36%

Central Bank

Asset Manager/Accounting Firm

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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4 Do you think global pension funds can meet return objectives over the next five years?

Yes, Comfortable = More or Less B No, won't make it

SWF/GPF |5

Central Bank %o 67%

Asset Manager/Accounting

Firm 47%

Expent/Featured Speaker

1l
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PRI E A(Instiutional Investon) FRATF2RERTJIH ~ MBFHIEIPEEIN - /5
BB 88 0 $H R HavEER IR A T EVE s £ - REGES 2016
£ 018 F2IRF - HABRESHT R EHFANSE BEREREANEE
LIS Z A ANBRERRARREETRNSS - L EENRESE SRRk -

(ERER T » B BRI ERE AR
£ 2016 Bz 2017 &£ > FERBINESSN HRANVEBREREHS PR
SRIERE T 2018 FRIRR HERENER RS AR R EHS IR -
BRXAIRHSNERE LI - AR EREER TR TS L ARE A5

™

e
5 FHE RPN EsEERARIPER
What is your most urgent investment challenge?
(2015-2018, weighted by year)

50% 1

asw%

ao% |~

35% +

30% |

25% +

20% |

15%

10% 4 T
5% + I
0% ,

2015 2016 2017 2018
m Deflation = Currency Risk = Rising portfolio risk m Diversification
= Minimizing volatility = Equity shocks m Meeting targets = Inflation
Note: Sovereign and Government fund delegate count = 2015- 108; 2016- 160, 2017- 131, 2018 - 84
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Are you adding or reducing risk?
(2015-2018, weighted by roundtable)

60% 1

50% A

40%

30% ~/

20% 17

10% -

0% T T T
Global West Global East Americas Africa

H Adding M Staying Reducing

Note: Sovereign and Government fund delegate count = GW - 224; GE - 106, Am - 46, Af -82

ERIAE - AErsmEkl - 2018/11
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fig 2015 £ 2018 4 » EfE RBUN B I RA B & EHBE s Ao E - R
AR BT IE U s E R A AR R /) - (R 20% - HRAR
ARSI A - R 20%-40% 2 [ - TS ers Rl L E TS HEE
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Where are you adding over the next 12-24 months?
(2015-2018, by asset category, weighted by year)

70%

60%
50%
40%
30%
20%
10%

0%

2015 2016 2017 2018
W Total Public Fixed Income M Total Public Equity ™ Total Private Markets

Note: Sovereign and Government fund delegate count = 2015- 108; 2016 - 160, 2017 - 131, 2018- 84
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Do you think rules-based, passive strategies will
dominate listed markets going forward? (2017-2018)

80%
70%
60%
50%
40%
30%
20%

10%

0%
Global West May '17 Americas Sept 2017 Global West May '18

H Yes B No Note: SWF and GPF delegate count = 161
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T A H R S A > B 2015 SEAL > 2016-2018 L35 R g/ DRISEEER - B RE

B 5% -

17



0 FHEMBEINESRRAFIERBP

Regarding alternatives, we are likely adding to...?
(2015-2018, weighted by year)

18% -

16% -

14% A

12% A

10% -

8% -

6% -

4% -

2% -

0%

2015 2016 2017 2018

EInfra ®HF, AbsReturn ®mP/E ®=P/Debt mOil/Com RE

Note: Sovereign and Government fund delegate count = 2015- 108; 2016 - 160, 2017 - 131, 2018- 84
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What are you adding over the next 12-24 months?
(2015-2018, by asset class, total delegates)

16%

14%

12%

10%

8%

6%

4%

2%

0%

W Core Gov't Bonds W Other FI B USEQ N Eur EQ
BEM EQ B EM Bonds E Infra B8 HF, Abs Return
mP/E ® P/Debt = 0il / Com RE

Sovereign and Government fund delegate count = 458

BRI - AREGEER  2018/11

(OIS AR

T TEY » T R Ee S ED RS B A R A E g - 4915 28%
HRBIEM - §945 20% » FHERAVAIRFRI LR Z > 905 18% - 1 MBI HE & 25k
FREEHS  ZEANVA ARG - T EER S 4915 16% -
MEEEE IR - ISR EREVESHEAH
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EM - Where are the best opportunities?
(2015-2018, total delegates)

SE Asia
Africa

China 1
Russia/EE
India
LatAm

0% 5% 10% 15% 20% 25% 30%

ERARE - AREEER - 2018/11

JOEFrBES - (HAHARER

£ 2017 B 2018 SR « ST HEES M BINEESH HEVE X LBENEE
it AR &Rl TR BERET L RERENAEEE - MERMAVEH @
ANTEBRAREE) - REEEROFERRNE - £ 2018 FE(5LY 12% - MEERE
RIFEZ5 I neyHEE: - ©H 2017 4247 15%98 0% 2018 4FHY 18% S HEA 2018 A E
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Most important innovation in your organization?
(2017-2018, total delegates, weighted avg)

25%
20%
15%
10%
5%
0%
Global West May '17 Americas Sept 2017 Global East Nov '17 Global West May '18
H Technology - Al and big data W Responsible investing ® Peer Collaboration
B New invest. Vehicles ® Eliminating silos W Flexible invest. Models
m Adapting culture W [n-sourcing investments

Note: SWF and GPF delegate count = 193
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Are responsible investing practices important in your
organization? (2017-18, total delegates, weighted avg)

40%
35%
30%
25%
20%
15%
10%

Increasingly Somewhat Not material

5%
0%

SWF and GPF delegate count = 203

BRPOR - AREsErt - 2018/11

(HEREGR ORI TR IR EER
TR EIR - 39%FIE R BT RS RR OEETREREFRITREREE
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Do stakeholders care about your responsible
investing practices? (2017-18, total delegates)

50%
40%
30%
20%

10%

0%
Yes Somewhat No

SWF and GPF fund delegate count: 198

TR  RgSRER 0 2018/11
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(—EH TS LRI REE - HEER Fed BWFHE - EPE SR - FEARENEE
BT AREE B BB SRR - 2015-2017 £ ERE R BUR R e Rl E RS EH ST
TETH SRR b B S A SRR < T 2018 SER AR EREREE R B A E TS
HYEE - EZIANREE R EE SRR B AIRE 2R -
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Eg ~ BRI - #1€r - 53 (environmental ;social, governance, ESG)Hy#y &8 FEARE
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A HABFR (RGBT E8:(GPIF) ~ s B RF-2E2WNPS) - EERHEEERER
PgnifE B RS EPHECHE ESC AAMH B ER BN EAIR 2 L - 2=
A EEEERRESHRES TN

%2 aRKEREEER TS

ﬁ%

BEfir : 10 fEETT
2014 4 2016 £ EEEER

il 10,775 12,040 11.7%
=B 6,572 8,723 32.7%
MER 729 1,086 49.0%
BON/AE PERE 148 516 248.6%
R = HAE) 45 52 15.6%

Ha 7 474 6671.4%
=i 18,276 22,891 25.3%

AR

iR ASIE: Global Sustainable Tnvestment Alliance » 2018 -

B L BE ANRETR 225 ES G Ry a2 =] I b R ey R+ AR
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EETESHEE 2002.3.11 98.6
ERFEYS B iR R 2010.4.5 55,7
FEEEFEENE IR ER 2010.4.20 -28.2
AHEZEREC NSt 2014.2.21 -53.5
BHETESHRE 2015.8.5 91.5
B A 2015.9.20 264
SRR -64.4

ARG © EEFR S ]

HRIE RIS MG ZF201 6P RIRTSERE N - ERFESGRA AR E AL T » JI3=EI 52008
FLIZREYI TR EESS » HL A 1SEUE n] PUEESRRY © S5l se iR TTE201 6FF Ry & U EE
T PR IARE B E S AT FERT - ESGRTl =ty EREE R AT B
srfEssiie BR8N GHAEETES - MEESRTAEE NSRRI —IERE
RSEER {19702 2014400 » BRESGE LRASFRAVEL 250 T - ZBEFTER
so v ESORHR LA S A B A LR S I EAER IR ER SR M E R
EAHRE o & RESGRYEHIE I (A & RITE L RIVER B2 (5 H B8 2 L HAvH
fir

—HEEEER AR A A RETESCIELS: » (R TIERNERE T - T
EFERRTAA R
(TRERY]  ERETIREEET - SRS EERLAFHRES - TAYIARESE

Pas
=

i3

e GnHERR—ARPATERRY IS - ANE ~ K - BEEAE
TSR] - BOEEIE AR T4 ~ A~ T EEAE A
FENAEAFENERNASA TRRIEE -

27



(DIEEN R « INE—(EEZDTEABENESG @ Al TR EEREE
HE - JREEEREET - RS AR ERS EESGRER
T EWIEGRDECE -
()28 ERERERD) > B EAFNEERE - AFESEEE - LEEY
OEIERENIE - DA —E B AR - A5 AAES &
TG~ BRI A AR B G BT - AR RS R TIRSE

FRITHERTE L% > RSB RITEEE -

ARG T - 2R B RTESCHY R S R EE S (R TER
SGIEZFEE > DL TR H T RS KRR R AR > TR R R
275 o MARHEYSE R -

(E T EE FEErER

TERTA SN E S RT - BT AR AN BRI R EE N E

SRS - AT EREBINES MEEEERED - BB RERMLE

WY - BATRRABEERELAEE - e REEREEEREAETEZ

MR R IEEEE -

28



16 How important is responsible investing to your organization?

mVery W Increasing @ Somewhat WMot material

SWF/GPF 31% 56% 6% 7%

Central Bank

Asset Manager/Accounting
Firm

Expert/Featured Speaker

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

BRI - ARSI AR AR > 2018/11
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17 Do responsible investing lower returns?

mYes mNo

SWF/GPF

Central Bank

Asset Manager/Accounting
Fim

Expert/Featured Speaker

0% 10% 20% 30% 40% 50% 60% 70% 80% O90% 100%

BRACR | A REFEFETER > RS > 201811

(S EFRER) EMEEETE R EN B EE
MFEE > EAERBTEEFEREZETTA K > AT E SR E ESG By
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18 Do responsible investing lower returns?

Exclusionary or negative
screeening

20%

Nomns-based screening 10%

Corporate
engament/shareholder 19%
resolutions

ESG integration 23%

Positive/best-in-class investing 14%

Thematic investment impact
investing

14%

0% 5% 10% 15% 20% 25%

BRI - ARSI AR AR > 2018/11
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19 Please indicate which strategies/policies your organization practices (select all that apply):

Climate change / carbon 20%

Clean water 8%

Conflict risk {terriorism
repressive regimes)

9%

Human rights 8%

Tobacco Munitions 14%

Executive compensation 8%

Gender equality 9%

Board diversity 8%

Transparency / anti-corruption 15%

0% 5% 10% 15% 20% 25%

BRI - ARSI AR AR > 2018/11
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F 4 FEE TR R 2016-2018 FE2BR- A ZEm R T
2016 £ 2017 £ 2018 £

1 | Immune Enginearing Reinforcement Learning Al for Everyone
RETE wLEH AL fFTARAE
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TR EE A AR 360° 548 ST el dEEs

3 | Conversational Interfaces (Gene Therapy 2.0 Artificial Embryos
HEd O E EREE 2.0 A TR

4 | Reusable Rockets The Cell Atlas Genetic Fortune-Telling
o] [e] WA TR K Al AR S ERTEE

5 | Robots That Teach Each Other Self-Driving Trucks Sensing City
M ERIREEA HEEREE {H R T

6 | DNA App Store Paying with Your Face Babel-Fish Earbuds
DNA JEF R J B =7 <) AR RE A

T | SelarCity' s Gigafactory Hot Solar Cells Perfect Online Privacy
SolarCity HY#EER TR REBREFWEIRE SEEAVAE RS IERA

8 | Slack Practical Quantum Computers Materials' Quantum Leap
Slack I{EHLES EREETHER s T AR

9 | Tesla Autopilot Reversmg Paralysis 3D Metzl Printing
FRETRI E B BEUoE 3D =R HIENEE
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22 What is the most important innovation being implemented by institutional investors today”?

Incorporating Tech-Al and big data = Responsible Investing W Peer Collaboration
B New invest.vehicles Eliminating silos Flexible imest. Models
Adapting culture H In-sourcing investments

SWF/GPF 3% 12% &4 23%
Central Bank & % 33% 17%
Asset Manangs:Accountlng _ 10% 36%

Expernt/Featured Speaker

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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25 Do you believe the crypto currencies and block-chain will have a major impact on the global

financial system and the way transactions are managed?

Yes both mNo, but crypto currency only B No, but blockchain only B No

SWF/GPF

Central Bank 9% 57% 14%

Asset Manalgre::Accountlng ; 73% 18%

Expert/Featured Speaker
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