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Marketing, North Asia
B Ed Bond, Executive Director, Head of
South East Asia Investor Services and
APAC
B Michelle Wang, Executive Director,

Head of Taiwan Sales and Client
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Sin Beng Ong, Executive Director,
Emerging Markets Asia, Economics and

Policy Research
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Chandra Mallika, Group Chief
Operating Officer- Asia Pacific,
Deutsche Bank AG, Singapore Branch
Sonali Gupta, Head of Financial
Institution Relationship Management,
Asia

Nadir Maruf, Head of Asia Pacipic,
Alternatives and Real Assets

Sharon Tay, Diretor, Infrastructure,
Alternatives and Real Assets

Rahul Ghai, Diretor, Real Estate,
Alternatives and Real Assets

Ren Huang, Vice Presidemt,
Infrastructure, Alternatives and Real
Assets

Huay-Imim Poh, Diretor, Head of
Investment Strategy

Philip Lee, Vice Chairman of South East
Asia and Chief Country Officer of
Singapore

Edward Tsai, Assistant Vice President,

Discretionary Asset Management
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Jenny Sofian, Chief Executive Officer,
Amundi Singapore

Philippe Jauer, Chief Investment Officer,
Global Fixed Income & Currency

Jamie Tay, Product Specialist, Global
Fixed Income & Currency

Rajesvary Sinnasamy, Head of Risk
Management

Daniel Tai, Head of Chent Servicing
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JPMORGAN CHASE & Co.
Jamie Dimon, Chairman and CEO

J.P. Horgan J_P. Horgan Chase Chase
Comporate & Investment Bank Asset Hanagement Commercial Banking Consumer & Community Banking
Daniel Fefo, CE0 Mary Callahar Erdoes, CEOQ J.hwpﬁ%f; (e} Gordor Smrth, CEO
Banhing Global Investment Management ¥ hiidle hiarket Banking » Fetail Banking
kGomorate Banking Mnztitutional b Corporate Client Banking — Gonzurer Banking
Mrvestment Banking FRetail b Gowemrment, Motfor-Profit and — Busines: Banking
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~Dietit atd Exuity Wndenrting MEhdninments st Foundations b Intemational Banking b Card Services
BT temsumy Services Mhzurance ¥ Real Estate Banking ¥ fierchart Services
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— Cammodities b P hlargan Securties — Eortomer Besistance

— Equifies
— Fixedd Income

— Capital Markets
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¥ Irvestor Services
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— Custody and Funid Setvices
— Depozitary Feceipts

— Financing

— Default
— Criginations

— Prime Eirokerage
— Gecuriies Lending
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Securities Clients Banking
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— Shareholders’ equity - Group share': €89.3 hillion

— Market leader in Universal Customer-Focused
Banking in France=

— One of the largest banks in Europe?®

— Ranked No. 5 in the world in terms of the balance
sheet’s total and No.4 in Europe in terms of Tier 1
Capital*

— No. 1 in Bancassurance in France® and a key player in
consumer finance

— Long term ratings: A2 by Moody's,
A by FitchRatings and A by Standard and Poor's and
AA(low) by DBRSE

SOCIETE
GENERALE

— Group shareholders’ equity”: € 55.2 billion

— A leading European financial services group with a

presence in 76 countries all over the world”:

- Retail banking in France with the Societe Generale

branch network, Credit du Nord and Boursorama, offering
a comprehensive range of multichannel financial services
on the leading edge of digital innavation;

- International retail banking, financial services and

insurance with a presence in emerging economies and
leading specialised businesses;

- Corporate and investment banking, private bankin

asset management and securities services, wi%
recognised expertise, top international rankings and
integrated solutions.

Long term ratings: A2 by Moody's, and A by Fitch
Ratings and A by Standard and Poor's®

Listed on the top sustainable development indices: Dow
Jones Sustainability Index, FTSE4Good, Euronext Vigeo

and 5 of the STOXX ESG Leaders indices
®
Amundi

ASSET MANAGEMENT

4 FHHEIR G S E
(5 3R 77 MR DB F tBR

RS AR 30 > ERERERAE ERRERAER
ALEENT BE WISE 6 HER  BERHIE S THHE 1,200 A EEEENR
53 1,000 f23£7T « BRGREEREY 1980 SR INE - T EEBRIEFREERR
Bl R B g BRI AR BE R 2 T L BT BB IR EE B P 2 Bk
[ TR A AT RS ~ BRI E B AT S RREE « BRI A TEREE - R R
BiFEEe - WEREEEE - 2HEE - EENE RS EERE S EE

HER -
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Beijing

Seoul
Shangha! i
Hong Kong Talpsl
L8
[ Bangkok
Mumbai
Kuala
Lumpisr
Singapore

Intermational invastiment
Center

g Office dedicated to network
P’r""‘?'?

Office dedicated to
institutional clients and
thirg-party distribulors

N Tokyo

Sydney

Strong positioning in Asia

30 years

of presence
in Asia

Investment offices

Hong Kong since 1982

Singapore since 1989

Tokyo since 1986

Kuala Lumpur since 2008

Client service offices

Bangkok since 2013

Beijing since 2006

Sydney since 2007

Taipei since 2013

Mumbai: SBI FM since 2002
Partner: State Bank of India

Amundi’'s share: 37%

Seoul: NH-CA since 2003
Partner: Nonghyup
Amundi‘s share: 40%

Shanghai: ABC-CA since 2008
Partner. Agricuifural Bank of China
Amundi’s share: 33%

usD 100pn

in Assets under Management"

[ 5 - FROGHEE A SR RS
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Real GDP growth, DM and EM
%oya, both scales

PN

-2 Y 0
93 98 13

Source: J.P. Morgan

® 6~ 2015 FEMRHEEFEGTEES GDP 7l
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Contribution of supply and demand shocks
to oil price decline

Share contrib to 55% fall in Brent 4Q 13 avg to current
100 A

60 =

40 -

20 -

o

Supply shock Demand shock, Demand shock,
DM EM

Source: J.P.Morgan
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5. WROE

PRl DlEanERrERE T EEN - EFBolREEsTik
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6. TFEEN

RE PR SRS AR SITTHARREIME A% - OIS

BHTHE MR EGFRERENR AR LT « TEEETREE R

i JE AR AR AR TR R AR SRS M B HE A LR KR
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7. WEEFRGEBME

HEROESFER P - BEF P SIFB R RS2 A ES
BIRIBER HEMRTRE - RRRFSEBGTEREVETH - £3RT
FIEES - 2R SSITH R —ERE -

Deutsche Asset and Wealth Management

Loan &
Solutions Deposit
Products

- Liguidity Alternative

| J Key Client
Management | Investments | investments | Investments

Partners

i 8- METHERYEEEERI R E

RS ERERERRENILSEER AR T AR ATRNEET
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2. BEheEit s

NFFMER B IR SRR R - Sef B A R AR BB A FE
B B M REREAH - ERREAHEESNEMER SN ESAE
g - EEthAE - HREZEWEReRENTRERSREAFHH S
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HIRCRTEMEE 7 DAERAE - DU & E BT A — 30 - R S i
RE] T aEp e | A9fRER - DUTEREREINAR RS  BESEBRE T —ER
AMAFTHRETE T A PCEA NS E R - THREEE R K
INEIRGEAVREIRE - AT SR A FIR RO E) - BB R K
EAREAR o ARG ST o] DU G BT R DL I S E S A
(Weighted Average Cost of Capital, WACC) - {UEFEERYIE S BT A B
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Asset Base, RAB)EEER -
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4. BRI AT
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5. SIHriEsE

BREERIOIEZEM - SRR B LIRS E R/ - BMEEZ
AR —(EE L E AR S T InfraMARY | - BE[DUIEAFEER - 815
SEAFINEE - BT - BRFAREFR - ReflRmMd - AL URs
HRHE RS o MR AT LA b B A A RS RS | T (8 -
B TSR A - EEEERE T T — R E - aER S EsEE L
S LA A s tridifl s - s i H e B R R S {EE - &L
Fix [ B A A SRR SR S R - RO » AEE MR G ETNL
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Global infrastructure securities investment process
Overview

Lniverse screening

Analytical framework

Construction & oversight
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FREFREE  LEAZSM T REEE BN ARG - 2 s iEi o s
2 ~ (RIS 0E E R R 22 B S AR T L iR R -

1. BEHeEREE

BRSNS 3 AR - R  E
2 A S R AR SRS SR - SRS BAEE R
HHER o SRR A T RIS DR R T
51 R KRR

PRIEL A ZeRREREEER S HIR B & T R S E R AGE T E R
F3Hf o 53R Barra BE T3 HIGUEAE FactSet » #P8FETEHE L P25 - @i - &
F NI AREA - 3855 EIFIRA Charles River AERIZ2 BHIHE1E
HE 8T FHBERA T Charles River REEREE - HEEICEEHIFER
il + 6 T S R R S R T R -

Coordinated oversight

Paortfolio monitoring tools

—  Dashboned (exposures) S T
—  SHORM [valustion) = Substantisl Exposure
—  Partfolio bools [eanstniction) =3 il

- Size & Liguidity — Befa

— Waluation metmcs —  Wolatility

| Somple investment uidelnes’

— Regional afincation wesghbings 4. 20%

—  Monbenchmark aBiocation imiled lo 2.5% i any non-benchmarnk
haslding and 20% in aggregate

= Optignal Cunency Hedging

Cash Gmit of 5%

Numibes of sacuries: 20%-50% of benchmark constiiuents
THimimum market cap: 5506

Tracking ermor of 1.4%

@ 10~ FEHERIETHR
2. (FRAESLR RS
(FESRESLE RSy B2 B - BRI B - (FE i
EHERIRER - EERERREEE - DR A TR R
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TREE iR R - TESEE SR B BRI BB AR - RO ¢

(1) FepsEbs

EEATUEREFS - #iES ~ FRERETER RN - SRS
FETT BRI ST - DU AR R SRR A - W (PR B -

(2) ECHEERIIE M

B LR [l (et MR fEECR ) - EIERITREREE

(3) {FEE bR

TR BN T B R AR 2e - ST ~ AR TBI B TR
i EriRREE -

(4) $EER

PRI R R RS R - B I80E ST R
TR -

— HNew business initiatives — Compliance policy changes
— Mew products — Puolicy or procedure gaps
— Mew rules or regulations — Requlatory hot topics
Compliance
pregram
— Regulatory issues — Conflicts of interest
— Compliance issues — Ermors
— External reviews — Staff turnover
— Audit issues — 30X high risks

— [T implementation

i 11~ (RS HLE AR R
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3. HERBNAREE

EEEEE MY E SR T LERBHEA B AR - &R
FEZ:H & (Investment Risk Oversight Committee) 5 H R EHRE - I5HEE A
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AMEREIERSERE - BRI -
1. SRl
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FHRTC B BREANESERNRTER - AEEEETTE KR
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FoRm Y SUESL - BRI E e - RS SRR
FHEMERGARAL -
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4, FHIFGHE
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IR - BRBEESERERZTEF - SRETHERRE - &
BHE ~ AFINLC T EHER BRI EREERGEIERE T -
BT 2014 FEBAEFE  FERSN T EHENRERFESRREE
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5. BETE
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8. EHETTE
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Strategic Top-down Macro Economic Views ' Bottom Up & Tactical Management

= =]
.W
== = |
[ e e——
I g |
Paortfolio Gon:l.tructtan, |n'u'es1:|n.g

Architects Committee Optimisation of the strategic in borids & dorlatives
dafines strateqic views on views to create a Model
i Portfalio Tactical managamant io
Bonds constantly adapt the Modsl Portialio
Ci‘f’ﬂ::—" 213 of the Risk Budgst i to prevailing market conditions

Equities allocated to these strategic views

Addition of Overlay strategies

Views are | Bond salection, Tactical & Overlay

Directional managemeant = 1/3 of tha risk
Raiative vallua 4 budget

Risk Budgeting, On-going Risk Control

W 14~ HAREREES
(2) REREHE

PRGHENE L FERERE R AES R SR REREE T 2.
(R AaRsREE SR TWTEREEES | LA -
A BIERARAT

GARE ot ey
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¥ ELERRFORTINGL ) - B G HESE 2 IRE T R B A R (R
FRER) BT EH 2R AR ERER RS - £ KEM
R BT - 2RE e EERR] B TR SRR E T

{8 (Purchasing Power Parity, PPPYRR Rt E A B 2 A8 S B EHE
HAMEs -
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Global Macro Views
T |
Directional Relative Value Tactical Management

Country Allocation
Bonds Duration

Curve Allocation
'
Saisatias $ Exposure Intra/inter-bloc Allocation
EM Ccy Allocation

Regional Allocation
Credit Credit Exposure
Sector Allocation
External / Local Debt Corporate
Emerging Emerging Exposure Bond Selection
Region, Couniry, Curve Short-Termi Views

Bond Selection

Short-Term Trading

EM Ccy Allocation
Short-Term Trading

Market/Industry

Bond Selection

Tactical Management
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R B

Core Views

B Market Visibility Indicator
(Green, Yellow or Red)

B Quzlitative views expressed as a score, on a
S-point scale from very negative (-4) to very
positive (+4)

H View Rationale

e 8 e e e s s e

B Based on 4 types of factors :

Macro economic indicators

e

Asset valuation,

Technical/flows,

Credit fundamentals

B Multiple investment horizons

B Risk scenarios clearly identified

o 3 i3 T B P 7
e A it - W T TR S R L 5 B 1 A Tl o

iy e o
| e e s e i e S e i e et

16 ~ G EE 2R E R A R R EE B
A~ BRESESEE
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® BTEREHAREESELCTLE  BEERML - fE o
FEUL > TAARE A BEEIRH (PIIEETEE  BHERE - B
8~ RERMES) SRR R A BT LI
PREERE AR — 2k -
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Investor’s objectives & constraints
(benchmark, TE or VaR, universe)

Normalise
Optimise
Customise

Qualitative
views

17 « BB S IRE A iR i S R
T $TERREHES
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FHEHE (REESEST) CE=F - BRI REARE
FEE e B ANE A Al R R 2 1l E e Rk
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TR EH(Cross hedging)
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2. FERIERM RS

EERMEFERET  BfEEFENEEaRE  FERRES
WORFEBRIY TTTE » TER S EILHRERI=R - 5—5H » FEEEz A
FEERRANSE - A LUBAS A AR EE - AR ERT
BBRERE  HER2RECaTEREEEN BN ERT - #
TRSHRARE - TREER - AR ERRELAER B ERIEE
WaERE - B RERE S B BERT A —EEENEEER =
HEHE - MkEHRSEHER > FIZ o Bl —20t - ALEERSREES
RisTaRE R EEREE TR R - RERUEER  RAEELREERE
A—TE8 - FEERETE  EE A2 REE N ERR T ETRE
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CERFIF TR TS T B AT R R R E RS AE AR -

Final Portfolio

» Risk mitigation
Tail-Risk Management = Canvexity

» Scenario analysis
* Non-normal market conditions

Mode| Portfolio = 2/3 risk allocation

Expanding the model portfolio

B 18 ~ RSEEEI MR EECER

RTEERHHRM RS SRS - B MR - SRR E LT
TCEERESREHEEREETES (ST - RREESETS 0 s RS
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FEtE s TEET EER SRS TEH - RERIRA RS &
Rk » RAOEEEMRERGCERNE  THELREN] - SRl - HE
EHEAERT R B ERE AR RS » 2T

(1) ZAEHEA]

ZETFEAREEST - BBRFE ERBRIABEVR)S - RESE
BEES - AREREY A TEsRERE  RETERBEFEIIGE
Zr - MRS R FHHNERHEE  RERFILERER 400% s EiRE
BEFLLZE 08 » HERBEETRZEIFEAEE (London Interbank Offered
Rate, LIBOR ) +8% » JbFHE% A F) 2= ERIE E i mBCE HT i B 2 FE
B HEREAEsEENEE RENTEE -

Mandate: USD few hundred million

Risk Budget: Ex-ante VaR 16

Investment Universe: Bonds, credit and currencies (no equities)
Instruments: Fixed-income bonds, interest rates futures

and active currency management

Leverage: 400%

Return Objective: Info ratio = 0.8, Equivalent of Libor + 8%
Global Coverage: Dual management by GFI London & Singapore
Fees: Fixed fees + performance fees

B 19~ RIEEEH Rt ]
(2) FEAFRIR

R E 2007 £ 0 AR 0 B 2007 R 2008 FIERRENERS B -3.13%
Re-4.23%([E R sk — {8 A RS0 B 1.66% f2 2.66%) » fRE®
EEFEFIAEREIE Y MZSE A B AT AR R EE
MERSI RN EREEN EAEECENAERIEE  BRRINLE 2015
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Global Bonds Absolute Return Mandate: 8-yr Performance
100l Maonihly Perl (RHS) 120%
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233328051} 243 SPE55%3%353%335s
20 ~ H T MR R A R RS e SRR
LB R iRRFRARE B 2012 6 B2 2015 86 HE-1 1P
Morgan GBI Global Unhedged (Z=ICEHENIGREHMFEBE-633%
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Risk Approach: Scalable and Customised Guidelines

Scalable: a wide spectrum of VaR budget (VaR 2 to VaR 20). Portfolio

positions sized according to risk budget.

Customisable: to suit client guidelines and risk appetite, as long as the
portfolio constraints offer diversification and low correlations
in terms of asset allocation.

In terms of:

= Minimum rating (e.q. restrained to investment grade)
= Type of issuers (e.g. with or without corporates, MBS, sovereigns)
* Type of Currencies (e.g. G4, G10, OECD, Non-EMG, ...)
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