HEE S (WESER] - 85 )

BNEHREEHEBHRER SRS

st -
KA

TRAMEE -
MBI -
g

ABARBRNRINESEREZRE
BISTREE PO

i oA

R BNE

BN

106F£9F 12HZIH 19H
1064512 F 14 H






S

BONEERAEHIEE S 1980 F£AUERMFEHEER - HRTR2REFR YR
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BENEERAEHIEE 1980 F£AUERMFEEENR - HRCAEREFRIEHY
BRBEA L —  BEZEFN @R FE (Superannuation ) JEH|— B IR RE
B IRE > HEERTRERE  EEESEN S - ATGER25ENER
R & AR IR ARG ISR BT FaE T O AR S NBEUFE MRS
< E R R ATNEU R R E BRI B R E e BRI E - R A FIHR
R 2 B ETE BT 2 5 - Wl IR HES s MR R T R
HETHATERAE  RFENEERRESERE T RERER - A
G HRRR R T

* BT

XS R 106 £ 9 H 12 HZE 19 H » ARESSFREITMEIIRE
SR B A AL S ERARIRAE & i Tk = ARNEONEIRT - et 550 6 (Eiehs -
SliE=S IR

®= 1~ EETTIER

i | FEEikh 5o S o EH AR

9/13  EEFR AAEASRTT 0 W EJNIE(R M Nick Paparo » Head of Superannuation

(=) (1.P. Morgan ) EHIE R Asset Owner Segment, Australia & New
R FHREEESE Zealand
i B Seamus Collins » Relationship Managet,

B ENERR Investor Services, Australia & New




HER | =Ea ik m B i e AR
SECHEAT Zealand
&4 Marian Azer» Head of Product - Custody &
Fund Services, Australia & New Zealand
o4 IEEWE FrEf] m fEHS David Bell » Chief Investment Office
(rmy  4FE<e (Mine fCE Seamus Collins * Relationship Manager,
A4 Wealth + E= | Investor Services, Australia & New
Wellbeing » Mine W 3 &EH Zealand
Super ) tHEE R Jack Chen » Vice President, Relationship
B EEIEE Manager, Investor Services, Taiwan
THRER e RE
914  FrEEEESINE m BEHEE Craig Turnbull > Chief Investment Officer
(M JFEARES Fi B AH e Stuart Hill > Head of Investment Operations
T+ (Local e Chris Field » Relationship Manager,
Government B EEE Investor Services, Australia & New
Superannuation TR R Zealand
NSW » LGS ) B EfEEE Seamus Collins @ Relationship Manager,
THRE R Investor Services, Australia & New
Zealand
Jack Chen » Vice President, Relationship
Meanager, Investor Services, Taiwan
9/14  BNEMREmE B FONER Ross Clare » Head of policy
L)) ( Association of EHIEE Andrew Craston > Policy and Research
4 Superannuation B AR Chris Field » Relationship Manager,
Funds of e Investor Services, Australia & New
Australia * ASFA) B RE{kES Zealand




HER | =Ea ik m B i e AR
SRS M Seamus Collins » Relationship Manager,
AR Investor Services, Australia & New
Zealand
Jack Chen » Vice President, Relationship
Manager, Investor Services, Taiwan
915  MEJFERRseE w {TEEHS Peter Sipek > Investment Operations
(#i)  (State Super) =gl Manager
EF AR Charles Wu » Head of Asset Allocation
m EEM and Risk
HRRE RS Chris Field » Relationship Manager,
mESEEE Investor Services, Australia & New
FHRER R Zealand
Jack Chen > Vice President, Relationship
Manager, Investor Services, Taiwan
9/15 EEFRAEIRTT  0W EHER Stewart Cowan » Head of Trading Services,
(1)  (J.P. Morgan) 1148 Australia, New Zealand and Japan
s B SMERE Mark Johnston » Foreign Exchange Sales
R 4H and Client Management, Investor Services,
mRLERE Australia & New Zealand
ek Marian Azer » Head of Product-Custody &
TrER Fund Services, Australia & New Zealand
Jack Chen » Vice President, Relationship
Meanager, Investor Services, Taiwan
9/18 EEfREEEES B R Rachel Farrell » CEO and Country Head,

()

5 (].P. Morgan

BRI

Australia




H# | =Eihs i Bl B e AR

b+ Asset gt m
Management ) WA Kerry Craig > Globel Market Strategist,
Jr&ita—Ofl Australia
EEE%  m Daniel McDonald » Head of Real Estate,
8 Australia
B R E] W Jack Chen » Vice President, Relationship

& Manager, Investor Services, Taiwan
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AR State Super )~ e Bl AR AT PN EURF & fRE 2 Local Government Superannuation
NSW) - B & KEFF (Mine Super) 5 3 {ERRHRE - RiRReEE
Wb R RRERIE ZaRat - B IRSEiNE - B M aiez BRI RIE A5 - H
I BEEERE R AP E I — 4l -

—

TUMARREHIEE superannuation » #IFFLY 1850 AR NBIRES » G4
STATHHLIRE EAA ] (Defined Benefit » DB) &= @ (AR SBEFESHT - K
IR ERE RN EA ERS THIRRES - SINEFHIZE 1900 FREERER
it - EZ 1985 4F » B2 ToVRREH S NN E TS 2R #E R
TEFGEE - 0HY 1992 ERBIRREREEE (The Superannuation Guarantee Act) 1
ANEHET RG> EMNEEE TE 40% B airk r v pairany
3PFFFSFEHIT 9.5% > MLAEESEIEH] (Defined Contribution » DC) Ky A5%
LS PEEEBA L - ARENRRE EEDL R

7 2~ BNRREN

] BT
FAL | R EE g2 L
(BAfir + Bn)
m A AR
B B R T EE R BEUFE
mEAEEALAR
1990 FETERREREEH A
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B EFEH
> BUFRENEES
» BT iRkiE B T & AT
TR 3DERIKERFE - EPNG
1992 SMEEFET Y 2002 £ E =SEE 0.15 Jk
9% & AR IR fREE A
» BT HEERE jiss
EefET T feEE
BHR
win " HEEEEE (Self
MMBAERTER
1999 Meanaged Superannuation 0.41 JK
BEE M
Funds ) |
\ \ MMBEERTZE R
FEhEeHE B 1T HEE —_—
2005 EEmEermEHer 0.76 3k
EeEEsEAB
FEEAEAY > 7 ] TR
P R
EETadER
2025 ERTH S E T IRE=R &M
2010 1.32 Jk
Z 12% FHEA A O E3 ek
7 3 1
s LR R FE ( Stronger B—% (b E&
Super Reforms) » ‘& Hf TR
2014 1.92 JK
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BEEHHRE

T | N EE o S A B
(B Az @A)
B ERIRARTEEE 6T 5%
2017 B 7R R G EELEERE B AOEL 2.32 Jk
f#EHl (DC)H
B EAEERAREFHEH WE
2017 B EESFEeFER 6.5~9.50k
BRESEEHERZLSE
P& " i (2035)
IR

EELACHE © 1P, Morgan

= - PRSI

(—)HI A

BN AR 2 e R R =500 (three-pillar) PRFEAS 2, 2B 1> BFEEL
FFE AV (Age Pension) ~ 5HIMERVEEER F<tx (Superannuation ) ¢ B A
{6 A B E (Voluntary Contributions ) = EH SR F- BN RIREAYEE 508
HRARSEHEEA S5 AZEES (Trstee Board) » fkHIHA P EEEE R
B TAERE A ERIIBERF AR DETRAIEE B THERIBMAR
P B TR EHE E R P T 2 ARG BRI P I E BT EEITRE -
ik REARTE - SRR TEARR - B TR FERHE L ERE - B
BTHEERERESEHRE RS - BRMECEHEESR (DC) - STIERE
FRERRRIREERAT - B EREZSN > MEBEIRFEHIEATREERARSE -



1~ BENEFROE

Retirement income system
Superannuation guarantee
{nBIoKR ESniljsutiona) k! s

» Safety net level of Income » Compulsory employer contributions » Tax concessions

Introduction

b Means tested b 9.5% of eamnings » Private savings
¥ Publicly funded
»  Mon-contributory

» Pension age of 65

» Increase pension " v MySuper - Improving simplicity » Government co-contribution for low income
e7 n; c 1 comparability of
» Increase qualifying age lo 67 by 2023 Iransparency and comparability of » Salary sacrifice
Super products
» Enhance super "back office” and
administration

¥ Improving integrity
consumer confidenc

Stronger Super

=
=
@
E
@
o
=
a
=
&
w

» Improve integrity and efficier
system

» Choice of fund

B 1 JP. Morgan

(B ER eI R

HBY BN R R IR RIS EST R (DB) BE - BEHBERESHIES]
i RS TTRERBRESRE AR NSRS s
TRIRE » PRIECAIE ANE I, - H AT SR A RIS R ) ME LT
& EEIRE - ERARSNEERAESSE 4 A ST AMRETERIA SR
EER RS - RE RSN ITE I ER TS - sBHAA (&% 5 A)
FRATE EEEAE - MG A ERAFBEET B AT B LIIA - SREARLE
BARGERT AR 3
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WEE

=i i B o8|
(10 E#EmT)
B AP S B H B
R B
TauUnNEse > EFEMEE 379 37
( Public Sector )
HE—NBEEEIRTE
& ERESECEATENE
NE R TREBTREESELA & < .
( Corporate ) RERNER - EFEFREH
B EEEASIMS KA S
= EEHEHITE -
HMEEERE TR T 81T
A Z%%’%ﬁ%%ﬁﬁ%%ss
4 41
( Industry ) TEENEs  FEEFAEH
(s -
ERTT - fREELATE - EEE
HEEEFORBITERIT
LR TR’ AZES -
FEA L 4
L BB - ITEATRE 588 128
( Retail )

BER ATk BREEA
BRETAEEEER - Wit
EEGHEES -




WEE

=Rt Rt o Logs
(10 fEH )
B/ S A BEEFEHES (Self
74 (Funds Managed Superannuation
703 598,599
with less than 5 Fund > SMSFs )} F/NEUE S
members ) ( Small APRA Fund )
Balance of
55
Statutory Funds
Sy 2,324

ERAR - BENEREEER (APRA) £ 2017 F6 H

CORREEEERBBP

H 1992 {RBONBEIHER LA - AEEABERE LT CEEEZ 1.8 K
F& 0 GEE GDP 126% @ R eBREUREMRETE - & 4 HRE EEEES
Fo/NEUER S 7 BONIRIRE S ERERE » £ 4 NERKREERES » DIEEIEEE
FUE LGB - BT =& BB BENILEE (Australian Listed Shares ) 23% » 2ERHEER

(International Shares } 23% » FBMEEULZE (Australian Fixed Interest) 13% » %
B b S A B EE R 4V 67% > B B E USRS E 33 % -

w4 BN 4 REREEEEERE

EEEn (10 BT ) | BoEted) (%)
s (Cash) 190 12
SONEEIZE (Australian Fixed Interest) 205 13
2EREEW % (International Fixed Interest ) | 116 8

FUMA%EE (Australian Listed Shares ) 351 23
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et

s (10 BT )

FEELER (%)

i iRy A E] (Listed Property ) 48 3
F EmEHERZE/NE] (Unlisted Property )} | 78 5
PEAEE (International Shares ) 353 23
B s (Infrastructure ) 77 5
h A< (Hedge Funds) 26 2
A ETHEEE (Unlisted Equity ) 61 4
HAth (Other ) 29 2
=1 1,539 100
BRI  ENERRAEEER (APRAY § 20176 B

BUONEUR Ry T Ec & BB SO CE T 5 BIBTUAEFR 2013 SR
—1& Mysuper » HHEVER(BERLER HE > WHETEEERAE HEY] > B
F VBRI BT IR Mysuper f B T38055 - Mysuper RYEIRLYE 5,950 FH
7% > BeSR R AR A LR R T3% - S M EEURARECEE ISR 27 % SRR S

72 5~ BN Mysuper B BRI E

g

< (10 BT )

FEELR (%)

< (Cash) 41 7
BNEEUL S ( Australian Fixed Interest ) 76 13
2BREEWRZ: (International Fixed Interest) | 42 7
FUMA%EE (Australian Listed Shares ) 125 21
EriEHER &y E] (Listed Property ) 12 2
F Em R EE S (Unlisted Property ) | 40 7
ZERREE (International Shares ) 160 27
FAE Y (Infrastructure ) 43 7
W E4 (Hedge Funds ) 0 0
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aEEn s (10 T ) | FeE L) (%)
< TR (Unlisted Equity ) 29 5

HAlr (Other) 20 4

=1 595 100

AR  ENERIREEER (APRA) & 201786 H

= BB EEEERE

BENRAESGEETFAEEEE  ohlfESTED =S EE AT
— B BN REREEE S (Australian Prudential Regulation Authority © APRA)
SIERHLERBHH  AETeIER I ARRRE BRI EERE
b - BPER RS (TREHEEHEES R/NUES) BiEEE - FHiNEeRE
HARERBEASIATZRELBEEBEEEREGER ) “RENRERE
( Australian Taxation Office » ATO) - BB BRI ERIRSMHEZRITHN] - REE
e R B N BUR BB A P2 EE NI Bl N R H R
Bz HErE = RIS FBEITEZ 5 € (Australian Securities and Investments
Commission > ASIC) - B FH#EBRREMHEEN] - EHAH -« HERHE - I
HERREERE - FEENERETIEE A fRGERES -

HF RO R E R EEN E EAIE A BN - TONEUR R ilse
B 0T SR E PR - SRR G 28t A (Trustee) 5TA SHE %0 - WHE
THENGRIEEEER (APRA) SHSEEALE (Prodential Standards) 1877
IR RE AJHAEHE APRA P08 > HRERG R BV RIREZFC NEBDRIRE » B
JHIEST APRA FITE 5 TEARFE © APRA SIR(AE D HRINER(LERE » AHEERE
#(DC) T WM CEE = BT - FEER AT TR ATERRIESA
&5 WA EMEIR R 2 B R E B ER R T - B ETEE4H(DB)
RIEETERIRERE S e B A E -
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BN EEE R (APRA) F 2013 /£ 7 B | HR S EEEmE
(Prudential Stendards ) » HH B R R EWHAE AL EERE A ZHRFWUT ¢

- FHIERE R 114 3R 2 E R R K (SPS 114.0perational Risk Financial
Requirement ) RIS TEHEEMRBD E R E B EFH S - DR R HE
<A E S HATIE R RS -

» FEIEECEIAE 03] 58 FRINEFRS (SPS 231.0utsourcing ) * APRA 51 EIHRE
RS B P EERINER  BORIRRES WER ER/NERE TR » WHaTZE b
R FEN| A% > WHRINEBEIR AT » DIFMEZ INEE -

- FIEEEMEME 23 R.E2ERFEEE (SPS 232Business Continuity
Management ) * #5228 BT [ E BIEFHERE (Business Continuity Planning -
BCP) - BfEEHEE o BN - RIESIVHBHZEMEER T~ BCP
TEone - TERGHEE G B E P B T F 2 R FEE

- SRHBETEATOE SO0 8% (M (SPS 520.Fit and Proper) : BELIR{RESHF
F] 28 Registrable Superannuation Entitie licensee )7 MBI ERF AT A B It APRA
BESRBRERGERET  DIERERGERER I AE AT BEEER -

- SIEGEFEE 530 98 4 EATE (SPS 530.Investment Governance )+ MR IREE
SRS BRESNATE HIL APRA AEFHRELEE ST S EEREERK
EEF] > B S B a B SR e EBR STl - MR A R T B ERT
HUHEEHE -

- FIHETEAEE 220 5% EFSEEE (SPS 220.Risk Management) : APRA ZR
TSI ST P A B A T T LA R b PR B P
- ERWRAEEER T BRIAEEES BRI - R 2EHET - BHILLE Y
EFHRRERS - AT CEREERAETMA R B EK -
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B EH - ENEUTFER RS FRT AR EE - THEAHHESEENAT
At EEmn Rl TR EE - DRI & AR R AR E s
BERMERE T BN EFIRR M RA SRR FA EBTHRETA
HEE IR EREA R NERRFTHRIVELL -

V0 ~ BOMRREARIRPER

BB B ETER (DC) RAEHER - BUFER ISR ETRE T

TR —ELLAIE RS - B YU = (AR ST HILAEREE

BEERNS (DB) FRHEREE M5 T aEE - NENE TR HERRER

PRtz > AR BIEEN > B T HRASR B E A —EH T - REMRES{0E
LI RRA i Rk

(=N BB KRR ES AR R M LEESIIA BRRER A TERE
CZF R RGE B CA (TR E TS > HR B SRR
EEmEEE S > UMEEEES N EREES AR EE A ZE2E

i

(C)RBERTEE RETE - S % RIRE T2 VRIREFE BIAT e ARACE
TR RIE B OREIRIRERVEB A0S - BNE Tt E R 5 B ThadiE
HEtEER > H3RT 9.5% o FE B L 2035 FEaRTTE 12%  ARENEE SR E 12%
HIRR A BT RETHT e -

O REREEEE B8N > N M E AR B TEEES  BITREE
THEMERAYERE - Bt T EE RS ER A ARG - HEARH
BER REEENATRIT 60 &8 B T EEES W MENBIR RS b2 R -

() E Y BB B T PR IR T ] (HAR B - B s
g EREER A SR ENRE - PSR BES - Ei5E
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(ILZBEN AL RSINFHRCRR S HER - BRIAGIE e - FIRDEE
OHEIRIREERERD » TR RSB R R AR EN - SR
SO S R SR e IR RSN R E IR E 'S 1%
Fr— (A E RS HEERE -
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2 ~ SIERRT

ABRAR S ENBARETE - BN BRABERRE ORRSEEETH
HEATROM - Hrpde 2 i Gl AT SN R IRE T R i BB TR AR - L
S FEINEUFIRIR S » BT BTN B R (R R R R B e f | FaE S
Bifg  EHRARIEHATIE N EHAIER R - DU SRR R T R EER
BEEENE AN SR A & T B ST - 2R
g o

)

—~ FUNR k&1 ( Association of Superannuation Funds of Australia » ASFA )

()RR

BONRRERE (ASFA) LI 1962 4 » BIEEFIAAS - ARBNIRAE
BERBE ~ AR EE > LAERSERAES B SERERE - HBRA
B M HRIEGR A BRI ENAE  BERAES REER  WHEBE
HRERRARSEE - HTHE S B4 100 ERMAES & 120 [HERREH
BRFIITSE ©

BNRREHEN LETFAFRIES

LARSBRFRESE —#8  JEiERRES BB NAN SRR
DR R AR B B

RS RARECRESE ~ 188 - R ~ 105 - BE - R
STl RS AR TTAE AL WE SRR (Annual Reports) > 7385
RARSFRNESRERERERTE

Y > THREHHEISRE IR - MNIRRES RS ERFTEE B
FHES SRR - RIRERE R AT (B R S B T -
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(CIAHEE

ASFA HEZE S (Board) E{TEH > EEFRABUEER 0 2EE ' H
ASFA Iy& T8 B4R (EEAFEA - B - AP ZERESHERE
¥)BEES EEGRAIEERZEY | BOR - MBAER - AJERE
HEgEREEEET - HESTHBERNE 2

2~ ASFA BEEEHEE

ASFA Board

Board Board Board Board
Member Services HR & Remuneration Finance 8 Risk Policy
Committes Committes Committee Committee

| [

Education and Suerfunds Canlerence Keyoohe
fﬂsamp SUDErTumds
il Editorial _Program Advisory
Accreditation Commith Committes Group
Committee

Review Commiltes

NSW State OLD State SA State VIC State WA State
Executive Executive Executive Executive Executive
Commities Commitiee Commitiee Cammittes Committes

Super Consumer Industry Economics &
System & Industry Efficiency Investment

Design Outcomes Policy Policy
Policy Policy Coundil Coundil
Council Council

Issues Based Working Groups

ERFCE © ASFA
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(SRR E

EEPRANIEREE N APRA SERTEMRAET - WEERME A FEE
B E BB RG] BN BRI AR A S B E T DAIRS - 256 5& A
G (Trustee ) SR B CRYIRE H AL T3S - 22 TR0 /H 5 RS - A -
BETEE - nB - EEERETE - DR BRiEER RGN - ieftés
EeSMA—ENHETE -

HATA R M % BrE e SR SRR (DC) > HEERER REEE2]
NEHE » [NIEA 02 2SRRI AERHRA  RETHBE A EEERRELE
sEREES - MEEFZEESSIIAELG  BERLE T IEEESEN KEoEs
MR 7 i B B R IE s - BARREREERE RS - RIS EE =5t
AFECRE Rt WA R AR AR (RH B RERT e ESSNANZE T
e ERE -

HRYENERET S GRET SR FED - BESESEETEIEEES
SIMATAER > EERRAEENGR 7 REBRFRIN - 7/ NUESKT
T BFEE BRI AR S IR RIS AT NG T B RAE R -

~ YNBUFRIRE: (SAS Trustee Corporation * STC/ State Super )

(—PRREE

STC %5315 1996 LR MR EHEAZE (Superannuation Administration Act 1996
NSW P Rer » B B el 5 R T84k 85135 ( State Authorities Superannuation Scheme
» SASS) -~ B AR TS (State Superannuation Scheme » SSS ) FIESZZFELR AT
51E (Police Superannuation Scheme » PSS ) FEANFE BHEELSAE (DB) BT
BRI AR NDIFEBEERTEE (Stte Authorities
Non-contributory Superannuation Scheme » SANCS ) =50 A » State Super T 11
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HAGBMEY 4120 EETEE » HENEANERETEL—

State Super ‘HBAEBEZEFTESIEHRZANE 3 - 2L AESEG (Trustee
Board ) {kIEkEEERH 4 MEZEEE - AR EE ~ FaTBAEZEE S (Risk, Audit and
Compliance Committee ) ~ #&ZE R % (Investments Committee ) ~ A JIEREIEZ
Z B¢ (Iuman Resources and Nominations Committee ) 52 & B R#%E E€ (Member

Services Committee ) » BB BSR4 SE

[tE4bh » State Super /RS A TEIER (Executive) » BERbg RPIEEIIRES
BT TEEESE S EnuUEESNE Ve RITHEEBR L E/NEER]
AV R EFE R TIZREE T i3S L HES 2 MR ERER T » DLE]

RS -

& 3 -~ State Super 4HEZEE K EEESEYH R

Treasurer of NSW

{Scheme legislation and
financial arrangements)

SAS Trustee
Corporation

® Trustee Board Custodian
s Executive
[~ = JPMorgan Chase Bank

Outsourced service providers

Scheme administration

= Pillar Administration

- AllianzAustralia The STC Fund Pty and
: :';;.‘ | * Frontier Advisors—
" i’SS investments
" " * Mercer Consulting—
Financial advice = SANCS S
services &
* StatePlus
Investment governance
and ESG

L+ CGlGlass Lewis

= Australian Council of
Superannuation
Invesiors

Taster Investment Investment managers
Manager (DB assets) (DC & University assets)

* NSW Treasury Corporation

ERTAGHE ¢ State Super

19



(&R

State Super G S IHeF S BERESHEEREINE  ARSEEERIE S
R E (Investment objective ) ~ SRS [E RIS EERCE (Strategic asset
allocation ) 47 Bk —FEAEIGIRRAHATT

| FETELETSEE (Defined benefit strategies )

State Super ‘EEERY BN ARV E S MHIR M - RfEES N R E
ERZEL A GEIERITRRE ( Trustee Selection Strategy ) ~ RERFRSF 25T BUERIE (University
Conservative Diversified Strategy )z AZEIASAIRERS (University Cash Strategy ) =%
=EERR - BT RUZ st NBRRISER SE - AN RS > et A S
FUSRNS > B AR R e E Y EIE 8% - TR EEE S 85% IR M s E
B EEE RS 15% -

2% 6 ~ State Super 5L A R RRS &R IR B EE

et NEEEAUTENG

ELEEREES SHEEYIESSE CPI+4%
ica=vtiil 10 5
ElEES =
B EERE
R | ENRE 20.5%
| eERE 23.5%
B Hiw 4%

/hat 48%
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ZEL NEERTUTENE

5 | AEE 7%
M| BERE 20%
& | EmpEg 10%
& | /hat 37%
B | BUNE E s 5%
g | &EEEE 0%
| g 4%

s 6%

/hat 15%
& 100%

ElAE ¢ State Super + 2017 427 B

2.8 S E RIS (Member investment choice strategies )

State Super FEREELNHISN  MEHE THECTERFERE - TE AR EE
1EERMR TR State Super %A HARANE] » $2 7GR EI Growth )~ 24 Balanced )
 fR5FEY (Conservative ) FIRETY (Cash) &4 EREEASEEIEE - IT&
A - RBIDIR R RSN E &t PR ES S o ioelk = ~ 58k
FHETE R R ER TS LERT » WISEERE K SEIRE - Blail
A EeB i EAEETELE -

22 7~ State Super & 2L EIRIERS T K R Re

R P PRI Bt
H A A HEEVE | HEEYE | HBEEYE

15 215 2|95 B | CUEHE
CPI+3.5% | CPI+2.25% | CPI+1.0%

AR 7HPLE 5~7 iR 3 4F
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AR SPETEl fR5FHY R
JR AR HZE S i fIGZE FEHAE
B SN S
| AR 22.5% 14% 8.5% -
£ | 2ERIRE 28.5% 2% 12.5% -
B et 51% 36% 21% 0%
5 | REE 8% 6.5% 6.5% 2
M| e ENE 16.5% 10.5% 8% -
| B 12% 10.5% 10.5% -
B | it 36.5% 27.5% 25% 0%
fr | EHEER S | 4% 7.5% 6% -
© | 2EREERS | 2% 2.5% 3% -
| He 6.5% 26.5% 45% 100%
A 12.5% 36.5% 549 100%
& 100% 100% 100% 100%

ERLAGE © State Super » 2017 4£ 7 H

AT 2550 State Super BEELANETE - E9Y State Super FTEBERYETER - B R
BB 2R AR SRS ] (DB) 513 - BRI sgUmEE
AT State Super FiE BIHETR L BEERGIFESILEINE - REEARRES
SHEELA T HIZE R RFEMZS - BReb State Super FRIRAEIER SN HR L S fES 4

HRHENEFRHAREREESN - §REETERREES -

BHREAEHE 2 EERE  State Super o Bl SRS SRS ( Strategic
Asset Allocation » SAA ) ~ BIFEEERCE ( Dynamic Asset Allocation » DAA ) BT
EEMCE (Tactical Asset Allocation TAA YEXIEFLEGRTRGE - R HEHE (Board )
P B g (Tnvestment Committee AL CEERLE WA WA TR(CEO)
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FEEE AT -

LIE 4 B8 5 Bl EESEZE RIIERTRIT 5o il Eix A
TERER AEERERNBREERES SOPHIER 16%  HESEREX
RERNERE EERLEERE R 34%~66% - HEZE S G AITEF itz &R 1 £ 3
FHEREDETIFER  NEEEATNEBBEEREERER 34%-66%H5E
B EERETOERE 4% - &% STERESBLGLITEEER g3t
HziteRrRE T EHER  DERAEREESEENEEE -

& 4 - State Super EEACEIERE

Tactical Asset
Allocation

Strategic Asset Dynamic Asset

Allocation

Allocation

Systematic
Process

Macro Thematic Valuation

7 10 10 years 1 to 3 years Less than 1 year

Key return and Explore medium
market

/ | Opportunistic
risk driver opportunities

ALM

EHRACE ¢ State Super



[& 5 ~ State Super FEHE LEED,

34% 50% BE6%
SAA R
-16% : +16%
349, 54% 66%
DAA & - e — —
-16% ! +169,
: 489, 54%  BOY
CEQ's \ \ "
A -5 -5 0
Delegation .7 1

B AE ¢ State Super

BEEe CI0FRT - HEEASEEITH S0 A ETEEEEERERITE -
P S EES T B - State Super TERTISEEEL A OTETHESRS - EE A
EHREEER G ELE  TEREIER SR AT MerngesEh
FeR R I ESESE AFER HEENE  MESFHAEE M EEIELT
TEEE -

(R EE

FEEERERELEEHER ERDT HeEas= L TEg S
EiRE 4 EIERF > § FEERURHERE - BEeEDN  SEEESHH
ZER 0EY > EREF EHEFEENTRHES 200 £ 009 FHERER
FIB TR A M SN - R A ERERERER - R EtEE R 5%
Bim A RS &N BEE AR R e EEEE SR

24



2 - RRRAINY 10 SRR ERBFEREFE AL SN AR BRI s
B R RN ER - AR -

6 - State Super & B R EEIERISRLEH

Financial 1yr 2yr

YTD

Growth* 1.5% 8.5% 8.2% 7.8% 10.1% 5.1%
Balanced 1.3% 6.5% 6.6% 6.8% 8.6% 5.5%
Conservative 0.9% 4.2% 4.6% 5.1% 6.3% 5.1%
Cash 0.4% 1.9% 2.0% 2.1% 2.3% 3.4%

EHRAGE © State Super » 2017 429 H

(PO HE PR

S g E - WEES (T (DB ) £ State Super EEHEEAAE BT -
Y18 7 KIE 8 BT - BEES AR Bk R EHNEFEE - ARREENE
BTHHIrERER] 2050 F - ER SN RBRREERE 3 gigh - Gt ANEE
SREFITE  HEE 2030 £ 2 E 2R FEE (full funding) ZHEE ; 434
ESEHATNE  BUFEIEREEE BT S an - A moE RS e
Wets » B REEHE A APk -
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B 7 -~ State Supsr R SETEHIE

PROJECTED FUTURE LIABILITIES

Millions

Year

Bl A4S ¢ State Super

[E] 8 ~ State Supsr F2FIR At HTH AE]

PROJECTED NET CASH OUTFLOWS

i

Year

Millions

Erfel I ¢ Stat= Super
= - T B S Local Government Superanmuation NSW: LGS )
(— SRS

LR T B B AT e (New South Walss  Local Government
Super * LGS) #8305 1997 F - E& i T 5 A SR et AT AR

BERAEABERRE  BeEsRREERE  BRARKEESIFETE
26



OB A ~ EESRBEOL 100 T > IFEZEAeCRaEERENRZERE
ZENELZETIAES -

75 LGS Ji2 1997 FERIL R » 5 A48T B R BT A DT R A 18 A B st
R ATINELT B L B8 TIREGSIUNEUTE S T8 (Stte Authorities
Superannuation Scheme > SASS)BGAE R ZEEE 4B (R (Energy Industries
Defined Benefit Scheme ) > #ZEE T ARAESEA LGS & - HEEAZES
B LGS YEREEAE R ES I RE - EiL LGS HrifERERMEITIEN
SHEEANIRIRGE  EZBIRIRSET A BN -

LGS Z =t A R e RO AR R R E A TR E] (LGSS Pty Limited )
B—IEE 44 - 3P EEE (Board of Directors ) 1y LGS RIS HRESHE A
BRI A Z B8 HA - R LR IH BRI g - S A 14 E (Tnvestment )
FHePELEETE (Audit and Compliance ) ~ AT B ( Governance and
Remuneration ) ~ JB& (Risk) & &E#: (Member Services ) EAHZEEE - LGS
HilER A$0f TERE (Executive Team ) BIEEEIE(E -

(AL BT LS5

R - LGS B A SFEEAN RIEERERINEE - BRI
& (Hybrid) BIcES  ZE HATEEY Bkeit SH R EERIVERe
atzE (Account-Based Pension Plan) » RFEAVIR(REETE (Accumulation Scheme ) ~
R A R R S5 tEE (Defined Benefit Scheme ) FiRAAIR 45125 (Retirement
Scheme ) » HHRFERINRIREEHE R BHIURIRE M EBINEERIERRE
atEE A IR - B AILA LGS I - EUE TIFFT 2R g2
SRR P AR AR Bt - lEE AN AR R AR (Rt A E
HRFEEESANERZRE SN AR ETHINA - MEF EZEEZRER
AR E - BRI BRI ARRE -
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LGS FREBEL AT 4 BURREETE - RSN B ERERY - 2ok
BRI A EE Y ( Sustainable Australian Shares ) ~ =R ER (High Growth) »
HEEAA SRS A ( Defined Benefit Strategy )~ BRI Growth )~ i k= ( Balanced
Growth ) ~ A (Balanced ) ~ fr<F4Y (Conservative ) RS (Cash) F & &
rE SN - A ABTEERE - TR IREFERIIRAEETE N RFER
Rzt B FIEERBIR A T RERN BT AR CER R = BEEMEES
RIS HIEA Y A IR A RIS « £ A ENE R B E A EDR (Rt = A IR
MFEES TR A & RS - R ETURR Gt SR SR R RANE E TS - R
LGS 2016 AR5k - Ll & SRR 3 R E S T 3% -

ll

% 8 ~ LGS Al Rl

o e |BE| BB | mA |mEad gj ;
! o | e | me (we |
X AN BRAE T F |5 | ERREE| TERE |k Pk
R | By B R R4 | W | a A
# SR B | =R A | 1016%
CPI4.5% R (KR8t | B 2 M
BLE % 5
9.06%
ERED |BREE|E |1EE | FREER | LERE |k P E
=W E S 3R bR | e | o
# - SRRy | 10,32
CPI4.5% FAEE B2 fE
bk 5o
0.12%
| BB |5 E |Ea | BRI | TERE | 17%
s | Rz HET | 508 th 2t | 1 s
2% R | 2= i Sy
s RABE
EF X
s
WER | BRAE|SE |BRs | BRoE | Tune |6 R e
= 4y e 45 thrte | e | E A
2 S | B 8.38%
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o e |BE| BB mA |memH gﬁ ;
‘ T | BE PR fraat i
CPI3.5% AENE | 2 8.77%
B E Eil

FERE|SRHE|SE |HES |REZS | TE2RE (R P E
il EYiEkE BB R < | By EL | 6 B

B 5TEE B AMIEEE | 8.42%
CPI3.5% MAEE | B O

Ll E Moo

9.09%
Sl ERHE | 3E | ekt [RERA (R P E
EYEkE BB (R < | HEEER S | 8 7Y

B 51EE BEEE R R | 7.79%
CPI2.5% BE--L|E

LIk EEEN B

SEEH | 6.88%
frpad EHE |24 [ & ek ES | Dok |k A &
EYEkE FERRE | BERRE 8T

g CPI2% 5 EZE > [593%
LIk Ko |82 T

SEEE (B ¢

5.31%
Blgd SETE | 2F |k | HEERmEES | TERE (R P A
Hafe P RR RS [ P E | # A

CPI0.25% 5E B | 2.59%
LIk 2 fF

o

2.25%

af AT 3 AR TR AR (RIS LGS 2016 SR -

- B E RIEFIES (Mine Wealth + Wellbeing » Mine Super)

(R

TR E TGl e fHRERR R A (COALSUPER) fI& L
FAESEEAH S R B EEEES (QCOS) Mk - HATH R AUSCOAL <&
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{ AUSCOAL Super) > MEBEZEIES (Industry Fund) > BRIZE ABSIE 6
2= A EEAREL 100 BETT - Mine Super Z3EAGEEE RS EWRHRERS
Z AUSCOAL BR&EHIEAHE (AUSCOAL Superannuation Pty Ltd) » HEEE

(Board) B EHIEISE HMEFE] 1555 #r & (Investment ) ~ 7Bz (Insurance ) ~
FEeT/E PR EENE (Audit, Risk and Compliance ) ~ $7E#24 (Remuneration and
Nominations ) EE{FHE ( Mergers and Acquisitions Committee ) SR AZE S » DB
CHEREE -

Hi REZEEEERERENRERR  THRERESY - BEERE
ZHBEERIT HtERRERE RS ERERETEERE - A
REERERETENSEREESEHROE 9 KE 10 -

9 s Mine Super B & &

Chiet Investmant
Officer

Maintenance of IMaintanance / [ ——
existing Sectors / enhancernent of 3 era":ns Research
Managers Existing Processes P
Mew Sector
MNew Sector 9 Solution

consideration / Reparting

implementation iiplamantation
1

Development

Miche Economic and Implementation
oppartunities market research research
Efficiencies

EHIFE - Mine Super
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10 ~ Mine Super FEEES{EHE

+  Custodian —J.P. Morgan Chase Bank

+  Asset Consultant (reduced service) — Mercer Investments (Australia)
+  Hedge Funds Consultant — K2 Advisors

+ Implemented Managers (AMPCI property)

+  Investment Managers

+  Tax Advice — PWC

+  External Legal Advice — as directed by internal legal counsel

+ Ad hoc targeted use of consultants

ERRIE © Mine Super

A5 Mine Super #rEANHEEBIEEREEENER » FEERLE
B ZIt A AZ B g BTt R 1 HIIH 2 E i &R Investment Research ) -
WE 11 fis o BN SRS EERE (Asset Allocation) ~ FHEE (Portfolio
Construction ) ~ Ef#ET (Risk Mgmt) » BIREBSIAFKRFEHERIEE R
HIRIRATEERY (Retirement Outcome Modeling ) FEERAEIM » ARSI A B1E

11 ~ Mine Super ¥ &3 HHEE

Investment
T Aesearch |

Asset

At the centre we Allocation

have the core
features which

Investment
Philosophy

; Investment \
define the / el Objective _ .\
Investment Retirement Model Portfolio \
business Outcome Construction \

Modeliing . |

Governance / ll

Around that we have
Risk Mgmt the key capability

/ Ongoing i :
Monitoring areas which drive our

—_[I—— long term results
Operations
q_,_\_\—'_,_,_‘-/

ERIARIE @ Mine Super
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(RS

Mine Super 72t 10 1% & a5 AIETRMARI( Aggressive )~ il Growth ) »
PR (Balanced ) FARES (Steble) & 4 EH mEREAN - EHERE ~ 23K
Hore ~ AHIEE  fH2r ~ e REERE 6 BE-EEHA > & 8 =l B EE
EREEH TR -

2529 AR - Mine Super 2 oA E ST IMEFRI RS R A BIRER T
RIS K AR s - BB ERE R A E
SEAESEREREE - e DEERS R EET S TERE -

7 9 ~ Mine Super 2 7Ci% B EESRIMY BT K R e Aee

JEBGARE EES FEHS HES H
ALELLE

EEEN

BUMREEE 27 - 46% 17 - 37% 9 - 24% 3-14%

IR 27 - 38% 17 - 37% 9-21% 0- 14%

A EE 4 - 16% 3-15% 1 - 14% 0-12%

FIEE 11 - 26% 16-36% 12 - 60% 8 - 54%

fH2F - 0-25% 0-42% 24 - 46%

R 0- 10% 0-10% 0 - 10% 2 - 28%

B © Mine Super

FE it Mine Super A~ B8 A 1R BT ST Bl  BEIEISE i BRI f B R
Bl EE T B bEA - WA RTHEERE > BT CRBEERE
( Strategic Asset Allocation » SAA) » Mine Super BiE—ETE T 2 » 47 HIELTEHA

HB (Return forecasting ) ~ EFE(LET (Risk and correlation estimation } ~ fBALI%E
32



#H & (Optimization ) K B & ( Risk measurement ) %78 H TR FITETE -
LA 12 Rf5l - Mine Super FeteREmEORRE - W ARE - L8N RES
ERZERRERNTSETEA FEEELEEHS  BohRRERIZE
et R EE R EHEES -

12 ~ Mine Super SIS B EFLE b2 E
Internal SAA Process

Economic Market AL s ’ ! Practical
Adjusted | I l I

Market
Final Portfolio
Recommendations

Forecasts
(Tax, active
returns, fees
etc)

EHRIAE  Mine Super

(T EER

Mine Super PUESKREIBENHR SN R EE - A8 13 £ neEgEL
o BEETEH S 10 FHERRSEE 4% - EREHEREER  2EHAR
IEEREEIE - FRERERENVEREEARRAREHEGER  HREREEE
REHESHIER -
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13 ~ Mine Super It & EIERIRCEET

| 10 year return pa § year return pa 3 year return pa

Pre-mixed strategy
investment options

Asset class
investment options

LA - Mine Super ; 2017 4£ 6 H 30 H

A ~ EEARAEERTT

(RERRE AR B ER

FH Nadia Schiavon 22 H-ATsRERVIRFSEIRR (HE 14) - HEF - EEANE,
BIEAYE 000 BB - FRENRESES - EHEER 0,280 82T - =it

ZFEERE -~ IR - % - Z8KkE - B EEEIRRY (LE 15) -
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14 ~ BEERRAERAIRE Aob -l s B

Nadia Schiaven
Head of Custody & Fund Services,
Australia and New Zealand

Colin McKechnie
Head of Asia Pacific Custody & Fund Services

Paul Uren
CEQ, Australia and New Zealand

Marian Azer
Produat

Jonathan Evans
Operations

Bryan Gray
Sales and Relationship
Management

Ben McGregor
Head of Solutians and
Implementations

Commitment to Australia

Stewart Cowan
Agenlt Lending

B Tim Helyar

I Product Developmeni

Products supporting all asset classes

» Wa have offered bolh domestic and global custody and » Global custody

reporting services since 1986, and provided master
custody and reporting services since 1991

» Supporting 86 clients

» #1 custodian in Australia by assets under custody

(AUD $628 billion)

» Around 600 employees across Sydney, Melbourne and

Wellington

Domestic custody

Securities lending

Foreign exchange

Fund administration and accounting
Alternative invesiment services
Transfer agency/registrar

Collateral management services

Listed derivative clearing
Privale equity and real eslate services

Justin Barry
Technology

-

Sai Ravi
Client Service

Well entrenched in Australian markets

Advisor to regulators and close associations with other

markel intermediaries

Hold board positions and memberships with a number
diffarent industry bodies and associations, including

ACSA, ASLA and AIST and participate in consultation
process with ASIC, APRA and other relevant regulatars

-

Global regulatory initiatives (EMIR, FACTA, CRS,
Mandalory Clearing) and advocacy in markets where we

have direct presence

LR ACIE ¢ J.P. Morgan

15 ~ EEMRERIRE RS IR T 2 58

Instruction
Capture

Custody

Fund Accounting &
Administration

Fund Services

Investor Suppon

Information &
Information Services

Alternatives & Asset
Services

J.P. Morgan
Markets

VPR Reporting

Dashboard

ERACHE © 1P, Morgan




(BN R ESR

RKEF)  SEREHRER Y — - BT DAEtR - BN EEETS
FURAETA 2.8 KRBT » EENIVR AR ES T 5 BEEIEE - BN SRIERER
SRS AR TR L 2 Akt R 2R B T H TR R R S E
FEM KRB 3 R lfg B ~ Btk » Bl MR SR 0 A (e 16) -

16 ~ &/}”%Jﬁi&ﬁﬂ‘

AU $2.8trillion AUM Syndicated loans

b
Alternative credit » Bila
» C

al lending
redit opp ;nrlumr,f fund (distressed debt)
+ Roads
Alternative » Rail
Se ts
Infrastructure i
¥ Airports
Energy
Water

Assets

; » Commercial property
Redliprperty » Direct property holdings

e i » Traditional private equity
o e equl a
Wy » Special situation investing

Traditional

Assets

Australian superannuation funds have significant exposure to alternative assets. Australia’s financial sector offers access to one of

the Asia Pacific region's largest pool of bank assets, as well as the world's fourth largest pool of alternative assets under
management

ERAE ¢ J.P. Morgan

H ARy o AR RS Ry e BT RE S - A Y
AR S B AC Rl TR A B 2 B AN - LAN BN BN SRR
RARERESAIR RN AL WS [INRBCEE IR R - AR EaE

LEAIRT L ~ AOMRAADER{CEEFE - BEEEaITR KA
2900 GDP €97 10.2% 2 R e 1T ae L
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3N ot et e ae Y B 320 - TR BIAH B A T - B0 TEE i
B - BUMTAGRERTS 2013-2014 42 2019-2020 AR A 500 (T AR
B

4 RN SR ATEEH B 24% 50 » TR 5 &R 2 4,147 BT -

SHLERFIEER R spm RS E Rl N B R A ALY 16
FRTC » AEEERE R - MR K

Be5h > FRiETT i AT Z 2SR S A K B s i EiiRey
BN PR R A RRRE - BN ERY R R EUEIE - LAY AR
EREES EENS VB EEIAGTE 28R E - A EETHNE
MARSE  FETEATRTSE  mREETREIRMT - [T ZERE
SRl B 6.2%70 6.4% - BUNTSIFEGERTS R ACIRES - &40 3 F » JNEEE
RN AR RN I S50 BEFEEUR RONEBUR o - i IsaEdE
FEERIGEINZHENGEE -

ERTLEFIRE T - iR B MR BN E L SN SR A
M RIEL - e X B - Eh RS EVIEREEIESE > ERBEE R
ERE -

1.8 2015 gatFE L 2016 atFE - PSEratHERRLE (PE) fIEH: (VC)
AR R SBE 368 H=TT

2.0 2016 7 6 HIE - f51A 70 (BETHVE S o #E BN ERI RIS e AL HE i
& - BT — e 13%

3RS IR EEE L B REIMEER 494 2% ItbEEA—FEEE

42016 EaHEE » H B ELEHIY F 333 B0 AT —FERE 2% - HE -
HASE 2 S EEE DS 60 R - EEETEEHEERY 86 SR 4Y 30%

5.2016 FatHE AR ENERE LB RERRERR S » —EOihhE
BRI R S E AT RER] 5 52%
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6.2016 F—ELir B HRYRL R (R R Bl - W ERE A (GE Capital ) HER
FrikfT (ANZ) JHEEREE (82 B%m) -

T R AL BIe R T4 - REEEAERAE 17 » RETESAT

LB (B A (General Partner » GP ) SFHAIFRL G 2 R E LI I R
% > BN BE (roadshow ) bR S ABEEE S
DITEEEE TR EE RSB A (Limited Partner » LP) » [EEREEA TS

7,

3.GP BB FE A AR S - BIAEEE AirBnB S EREHEAEE

4.GP 7] LP # I E4 A (Capital Call) » AEFEARUHUIEEEH

5.GP BHGETIRE - R ABE SR ATE] - R A S 2SR
6.GP BRIk R AL RS - SRR EZ LP

7.GP FEA R T D &R R AR E - W ARG SEE -

17 ~ RaEe iR 2 e

3. GP screens and 7. GP pays
5P look: 2. Inw o G P provides N
1 u.P ooks.to ‘eslor S@eupto identifies new deal = ip eesapital 5. GP buys or invests 6.GPp i distributions to
establish new fund Limited Partner r Call to Limited quarterly statements )
; i opportunities e.g __in the deal with goal 5 o investors as prafits
Raises funding from — Agreement to agree — + — Partners to fund the — and annual financial — s
y invest in AirBnB, buy fo improve the are realized or
investors via on funding e deal, starts charging Biikinass Tor g prafl statements fo Limited Eols eomanioa
roadshow commitment management fees P Partners P P

estale properties are sold off

ZRIACE ¢ 1P, Morgan
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(R AR BRI

PEFREN AL METEORTE G H 2005 FEFH# - IEFT I ERER 1P
Morgan Cepital Partners LLC BYA2 B & Hlig &R RV SRTE2HRIIEFEH 108
Z o BEEESE 3,674 B3R - AEAHFLHRELR 2007 4 - HATA 141
MESEENEE AR  EHEEEEEE 80 3570 - RN SR IR
AR BTG BN E Bl - MRk P R ~ YIRS TSR - LIGE
ERERS T RHEAAEEREY - R RaEEERE ot LA - B
(&P R » 581 Burgiss SFEREE  INEHHERE HATmS LE Ry
MR ERE S — -

(VEYERAROR 38 AL S e B e ot - RS

MR E ARG EE - RS - $d7 - ks 1B
#E ~ B FORIEEZETRE o (HIE 18)  EERRE R ZEHH E
SR A

1. [EHEELES | HENE TR SRR DU e e i B e
TR SO ~ Mol SR

QENIATRES SN ITAE: - SR E R - BREBEENR
BE(EE  PRESHORIEN R FE &SR - RIREEIERREREZ
R RO BB IEES RN ER U - SR - ISk
TURAR - THE RER EOURESE S

SEMBSHEENGERS | REFER TEFEOR  FITERESETR - 57
Efd - S AmE R -
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18 ~ BERRAL SR R B 2 I i i

i Manitor &
Opparluvnlly Distributions
Screening Measure

Private equity and real estate services

Peer benchmarking C'P“"‘;:'::o::::m;"a"“ Valuation and performance

Peer analysis Valuation capture

Drill-through reporting

Portfolio company drill-
through

Cross-fund holdings

Industry analysis Valuation reporting

Performance reporting Underlying expesure analysis

ERACE ¢ TP, Morgan

N~ EREEEENT

(YBONEE R R E T Atk

2B EIRERR R - AR R AT - RS - BUNRY R
A ERENE  FAlRFBEHEITH 2 HK PRI - O 2 R ER
#E S 6 R PR ER AR IR LRGBS R 0 SRR
INTEL FIZETERA AT EE 2 R s 2 a7k WA = SN S 28R T (ks >
Royal Bank of Australia » RBA ) AVEREFPRTEFHAE 2019 558 2 2251 - (G HEFRF i
AEAIKE » BRSSO AT 2%-3%. HiSHEE -



19 ~ BENIE SR B B P M

Historical and long term economic forecasts !

J *2008-10
201115

%

7

8

5 #20168-20

i = 2021-25

a

2

| n
0+ ' = - — .

GDP (Y/Y%) Consumgtion (Y/YR) Expons (Y/Y%) Unamgioyment (%) GP1 (%) LT nterest rates (%)

Fource: (1) ik Coonomcs s of Masch 2017

ERACE © JP. Morgan

BN 3 Y - ENEEREN RAEL R TTEIRE - AiE 20 s

13BN GDP B R TE T R R A BB B A7 - TEAT 2017 SFAVRR R R3S -
R 2018 K 2019 SRR RRIMERFEE 2017 FEAHE
2ERETREASR 3 SRR & b (HAEMS - Y ITBHEHEmERR
E
3 BN RATE LR ;
A S EEEON TRy B EEERT ;2019 SRR R AR g -

20 ~ BT T EAE RAURERR
1. Australia's GDP growth is expected to stay at a relatively stable level. 2. The labor market is expected to be stable, although the unemployment rate Is
Stronger growth is expected for 2017 while growth in 2018 to 2019 will likely expected to edge up slightly in the near to medium term.

be similar to the growth experienced In the last two years.

Unemployment Rate:
~— = Historical 10-Yr Avg

m— GDP Growth Y/Y%
— = Historical 10-Yr Avg

2012 2013 2014 2015 2016 | 2017F  2018F  2018F 2012 2013 2014 2015 | 2016 2017F  2018F  2010F

3. Growth in domestic demand is expected lo recover in the medium term. 4. The inflation rate is expected to return to RBA's target range in the medium
term; risk of Interest rate increases will be higher after 2018,

s Real Domestic Demand Growth (Y/Y %)

B% m— Real private consumption (Y/Y%) — G Pl Growth Y/Y%
== = Historical 10-Yr CAGR = = Historical 10-Yr CAGR

4% — = Historical 10-Yr CAGR -
3%
2%
b I I I I I II
0%

2012 2013 2014 2015 2016 2017F 2018F 2019F 2012 2013 2014 2015 2016 2017F 2D1BF 2019F

Eipl s ¢ TP, Morgan
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(CORETF M & R r e

HlEl 21 FIAL s AMES AT EIHE EEE - RN BV SRR,
SR A R A ER R TR SN RN I e A E
fildgr - TRAG TR E1S - RN ERASIEERRES » 5o B n 24l
YT o H SR AR RS 0 BURFE A I mEIRAEERS | SRR
R RN s KBRS R T S - BRIt RE K » R B 5[] -

B 21 - cERHER RS

N e e R e
Sydney CBD 82 ” 2y ” ~ 5.1 o

‘- Melboume CBOD 83 P 15 ¥ ” 55 -

- T_oltyo 51N:rd; N o7 N 2 . ” = i 29 -

‘f Osaka Overall 89 - 4 - P a7 - }
Singapore CBD 4 N 8 L A 36 N

‘ ;ouT);mr J ég 2 0 Ny ” 45 —t }
\;ong Ko-ng o N 5 i r LY 3.1 Ny
Overall
Deijing CBD 95 Ny K - b 63 ~
Shanghai CBD B7 ” 1 ” ” 57 N

ERACHE ¢ 1P, Morgan
(BRI E R EE R

EfREEEEA A REFHE TS - I FPaE 1872 F5E5EHEE » 71
A 17 HEE AR - AT A& 6 (B A= - 838 45 4
NERRE AR A SRR EEAENEEERER mrids B EEE
REHEEH - PISEEIR - BRI M OEREEE  BEETE -
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22 ~ EEfR LR A B E B R

Japan
China + ,
ToKy
Shangha
4
India +
} Hong Kong
Mumbai
‘s
Singapore
E 1
Australia
Sydney
rqw; Zealand
+ J.P. Morgan Asset Management — Real Estate Offices

EELACHE ¢ 1P, Morgan
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B ORHEESR

AR SFENEAREHGREHRARSEE LT > MRt E R SHE
RN AEEHEEE RRERT st HRASAREE RS R 4
ST E LRI AT |

—~ 8ELe

L2 AEL - HESRERENZEE - Rl RAESRICIAE -
ANBURERREER PR R HEE S8 R R R TEE R IEH] (DC) 51 A
T R HEE SRR El R P SE 2 iR (full funding ) R B > DAERFE
BAERRE - RERREE LS

2ENE SRR REEE - TRAGHEESEE AT Rt &
e RS LA ROR RS GEE T RIS - Wb eSS M B = R
EREETER(CEE  EUENBIF AR R R RALE
BIRETABERZRERKAESEE

MR P EEEG S AL EERREE B EEERRE - 1 ERarfs
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