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5 13 BB R ETE Covid-19 1% » ZHFSTEMHBINEIE S5 - B b e E
5 PRy EEBIE R A EGRIR A LBt T FEAN AT 5E A - VAR RN AREARER AL I -
AMEBGR L - BRI — A S E A h AR TS 807 MIETESERE H A=
ST A - L IRBIBUERA FI SIS R 8 A P % - HUA P EAYZER -

2023 AR e R ELEN - S oL B - SEER BT AR R el H Y PV A 2 BREN Y » B
JoF N BRI DR 88 (fast stream) IS o S5E K OECD H% @ RIEHA R Z EEBE K
BERAEREIRBINEIE U E (S TBEE > SES)HIE > A& Bl BIFAIEATS
BARNAV NSRS SRR - EVTE 2024 FETEHRIESRR - BHEA
Z PR EALEET -

SEEBIERE 112 4 7 AMRRHEAHE A SR THEERREH L /Y 112 EAF= DC
> FEAIABF BT E &R E (Thrift Savings Plan, TSP) » Ea i AN
AR T PRSI T I AGTE 2 BBy B TR RE S B fF e EREAE
TEAH AR GBS 2 -

= SHESIE

AR EEE (LUNEHEEER) HEIE R M Zatim i A E
FZEtERZEAEY (BEEEE - e E RIS R T R A B2 B iz e FAHR
iR ) MERINVESEFEIERER - WRARHEE IR E S R LIEE A AB AR
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s B RN E AR T A IR M2 50 R R E R B 25 2 e - A (113)
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Zest et it A E B E B A B (DU TN R BARPE A E]) ) 110 FEREREE
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of Personnel Management > OPM) ~ BFRRINGHEE R EZ B G (FRTIB) MRS &=
(TSP) » B T g5 BB FS B LAY N SEEERRG I ~ B IS R G A 1 S 2 i R 7 =X -
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> FEIRIN G AR
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3. REIAFEHE
> A LSS &

> GUEHE RS E E

— ~ TSP HH¥#A{TE S Ravindra~ BI¥{TEZE Suzanne Tosini & & Sean McCaffrey-
B & & Mike Jerue 43 Alk TSP Y& ~ 4HARZERE - BBER S - 4508 A5 - 5T
e FHE T E -

— ~ OPM HETEHLESERIAERIF (L Tim Curry~TTEUEHE FAT GHEBCERER] ) Carey
Jones ~ {THBUEH T (S0UEH - SEEIBLS I TELEE SES BEURHREH )Danielle
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Opalka 77 Al NS EHFBUE T S

+ EFREALIHE A E o A ERYEHE Robert S. Kapi to~ ERIAHTRES £ Charles
Hatami ~ T EWR KA S TS FE Mark Everitt ~ £EKFAEEF ESE Lynn
Baranski ~ £EREREFE T Peter Fisher 73 Fk £ ERGERELLR - FLETIHE
¥~ WEBRS RIS E RN - EHIRRSEOERE NS SRR A = I
& EUATT R RIS 18 Jack Aldrich SEATEAMIAZECA ~ SHEI S RE T

s PERR KR AR SRS & Michael Chun ~ £EREFFEEAE Joyce Chang ~ 3%
EEE AR T8 Victoria Tadross ~ ZBIRHEES T Michael Conrath ~ FAZERE
FELEER A Meena ~ 248 K7z fh i B 145 Mike Demaio ~ #EAH AT TEU IR 48
T Sandra Ribeiro 73 AIEE B RGBS LR ES - ERIRIREEFEERE - DCHlZ
B2 SPRER ~ R ISIEEES ~ BN SR e & 28 A e P 2 ) B o i L
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(—) SEEBFE TRRFIERET

SEEIFE 1920 FEETEABRBIRA(Civil Service Retirement Act) > ZJEHHHFT
BUNGHY B T ez A A BB IRGIEE(Civil Service Retirement System®CSRS);
CSRS /2 —{EfEE 4T (Defined Benefit)BRIRHIEE - i 8 THREGHTE 702 8% » IS tRH
AR SR (match contribution) » PASZE S TARIRIFFT L HZ BIRE « HINMERGE
R FORIRGE " - i IR ERBUR A B A S eSS - EBURN N T &R AR R
2 FIER A STEIFENGE) - HE T ABTHE - Wik R E A BRIBIE -

Fof#if CSRS Py 2ot - ERIEIE Y 1986 FAIE T B E B RIRAR4
(Federal Employees Retirement System, FERS ) Gy 1987 41 A 1 HAER - H 1984
FELURFTARTE AT AT BRI - #ORA49 A FERS HYPRREEEEA -

FERS HYRIRETE - BIE =GR

1. HAEFETE (Basic Benefit Plan)

2. HELEEFEHE(Social Security)

3. REETEEE (Thrift Savings Plan, TSP) -«

FERS EAtEFETE

FEARIEMETE (Basic Benefit Plan)@—f{#lffEE45( (Defined Benefit)stsE » —
o7 EHIRRSEERE - S5— 80y B TR - BT HRAVEES (Contribution Rate)HURA
AT AT H A - BATRFIET SRR SE R RIBIRE T “F= 34" (High 3)

! ECSRS HRIR SRR IR AT BB IRAT = = 957 & (high 3)iLi~Eﬁ§&(percentage factor»
Hi S H# (percentage factor)i® 1.5% > 5-10 FF& 1.75% » g% 10 2 1B 805 2%)
2 {540 1987 £ 1 H 1 HZE 2012 4F 12 H 31 H 2 BHEREFIE T Hfi?“fxla%ﬁ’\i’zﬁlﬁﬁ%ﬁ &G R
PREFEAFFEMN 7% > H 6. 2%FA L& {RIE > 0.8%A Y FERS FAIEFETE -
201341 H 1 HE 2013 4 12 A 31 HZEERVE T > IRGSHEEATRHIBR R AR E M 9.3% > Hif
6.2% L& fRIE > 3.1% A FERS EEATEFETEE -
2014 £ 1 H 1 HZBERWE T - BHIRERAFHEN 10.6% - Hb 6. 2%t & RIE - 4.4%F K
FERS FEAMEFETE -
5



SEFETE - TR IRRIEE Ry 190 TRBLREGTHAY -

Social Security tt&Z&tEFIFTE

HELZLEAFERALEN RN - WEEEAR > ST - RAHFETR
RIS RHEAS AR INEAIETES - EEIRIK 1 B TAVEH /KR IR — 2 80 - o e Foab ikt
A PABRAESHA L & e 4 1A

& &EETE (Thrift Savings Plan)

BIAR S E/E > DL RaEaE i -

(Z) BFHRAFEEREREY

SRR B EZ E @ (Federal Retirement Thrift Investment Board @ f&fH

Federal Retirement Thrift Office of
Investment Board Participant
Experience

Office of
Investments

Office of Chief
Financial
Officer

Office of Executive
External Affairs Director

Office of Office of
General Deputy Resource

Counsel %(gcuuve Management
irector

Office of

Technology
Services

Office of

Planning and
Risk

1 TSP 4H&k 2514

BT GEEY HIRREETEAT ¢

( "B PHEETE X wEEREER X ’E) /12 = EASZTRRS

® =M WY& (The “High 37 Average) B BIRAT 36 (HH4E H S A TENF
HE > ErRER & = FNTE s RS —(EHEE 36 M AN ITE » RATENIERESEE -
HRTHE - 1854 - il TE - It T &Nk E -

® H[EHEARAEM (Length of Credible Service) : ARG FEIRE MBIV IR ESR - RFHEH
HIR BRI EERENIE BT E - BT AZIRITA A - Fla > RFEAE 21 £ 9EH 20
KAVATEHERRHS » HulstER B4R E R 21 £ 9@ H » 80 21.754F -

® SEH/ H45rEE(Multiplier/Percentage) : 518 FERS BHEESZENE LB BT EIRBHY 1% -
ZHRE —LLEIAN > FlIaERFSE T 62 BigBIRIEAZE/D 20 st - 5TEE ey
POE] 1.1% - BINERHUENE ~ JE A ~ ZMRERE S - R hlir g - 2psomEdle - e
2 Fg 8 TG B E NS AR ENERE S/MARENE S LAREETE -

6



FRTIB) R4 1986 -l B TR (R AZE (Federal Employees’ Retirement System
Act - i FERSA) & 1L HISE B M@ 1L A8M - CHVROLE /oy T E I S &&= (Thrift
Savings Plan » ffif& TSP) » FRTIB HHAL AEH G R A (AR - S8 F =) fEEH
WRTERER - REBRAERMER AR RIS FaB IR MEETHEI AN
[EHF 7 B e Y B - GEE A S EECEMEM (& - HHNER - AR
[ SRS R % % - )

& AT E(TSP e —TH R EEHFLEUMN 2 T(Federal Government Employees)
FIE A (Uniformed Services s EFETHMEZ) sxILHVRINGEEMITEESTE - TSP H2Ht
FREUT B TRIFIARAR B R B8 401 (k) FHEAEEREAINIEE ERIRIUES - BEFZFRAAL
H] R H 8 TR At 7 R AHIE] -

TSP At EFe RS (defined contribution plan - fiff# DC) > H:.fH FRTIB & & & HH
FRTIB Al #H & T2 TSP A2 E2% - Bi% 2023 4F 12 A 31 H 1k > TSP 49A 700 &
ANS81 > HTEHHSHFERS (B R BIRIRZ4L) ~ Non BRS (FREERIRZAL) KBRS

CEAEBRIRZER) HGEE 2) -

HABEEL 9,000 B3FET  BEEARNEBEES  Ba#ENZG6-S~C-S~ 1

B SR e L B (18Rl 4E) » R B BRIV E AR HIE T -

Year End Participant Count
8,000,000

7.000,000

6,000,000

5,000,000
4,000,000
3,000,000
2,000,000

2014 2015 2016 2018 2020 2021 2022

e mFERS mUS-NonBRS mBRS mCSRS mBeneficiary

@ 2 TSP %D[{)\Eﬁﬁﬁ

4401 (k) BEBIRA AR R INERETSE - B LEFHFHERILE - EEST AREE —8EHFHKEHER
SIRF o &5 THERREE o] DU H b SR — (A SRR E B IREIRE (IRA) BUEHAH]
19 401 (K)IEF -

* FUEH FERS (BiFRIEEIERZ4%) ~ Non BRS (FEEEBIKZLE) ~ BRS CREEBMKREAZL) ~ CSRS(AHBE
ERIRZSE) ArgERL

© EE 2024.5.31 [F &R -



TSP HY(HEan 2 R F BN & THE ARt —E &RIFVRIMEEIR &S - A2
ELF PR DL IR B S,
1. H#HEEHERE -
2. HERLIRCEER - B8 5 EhEe - BERGTN e mERES (Etk
¥R E H AR H BAPREE SE R ) ~ DARILER S & (PRt RAVIEE# ) -
3. MR R ER T -
4. BATBOS EHRIE ] -
5. MRS BRI BB RAHEERE (Agency/Service Automatic/Matching Contributions)e

(=) EERFY 0ffice of Investments

Chief Investment Officer

Deputy Chief Investment Officer

Financial Analyst Financial Analyst
Financial Analyst Financial Analyst

& 3 TSP & E M IicE

REHME RGN E R EECRI R AR E T (TSP) IREHYHIEA, - HarsE
BaE - EEREEHRGGEMEE « AdaEIEE R AR E R - R A
BN~ re Bt EA TR -

HH A F RN E] (AON ~ Callan ~ MEKETA ~ Mercer ~ RVK) 4H AV B rTHR HEAS 14
SHFA AT > B

> AaBERSEENESRS - LEHAES - FEER

> IS REBORHVER PRGN R



(M9)  EpigiE
TSP feft =fEfr EREE N L B2 HEAEHRRKAERE
1. fER] TSP Z&

SEF WA DR TSP & &H e (G-F~C~S F 1 Fi) i
CHRE S B R e B RIS B A R DU R SRR (R R R T e B 2 -
Fitas - S - BHEHEER - REGHC AL -

% 2 TSP 5 fE IR R AT
B iEid Ryt M4 A H A
G- BB 554 FfA BCE L FTE TSP S THYAEIEE | 1987.4
75 MIREFA A ET SRR
FEVE 8L PR BN ] Ry DI B

153
{ERG © dErT R EhJm b ~ B
NEH
F- B E W e fE Bk e AR N E P B R =L 1988.1

(e 8SPEMETE)

C- L imf e 8L HBEHE S&P 500 Fi5 B4R [alHER 1988. 1
G 500 A F14Y 85%FERE TR )

S-/NHIRS S B4 IEHEEIEEE] Completion TSM #5 | 2001.5
(G 1,500 BIAFEISIHER 1595/
ifH)

[ - BPRREEAE RS JBHE MSCI EAFE #5%-BR ~ B ~ 25 | 2001.5
(i 21 B 800 I KA A H4Y 55%
FEERLTE)

2024 “FiRrEE R 2 MSCT ACWI IMI ex

USA ex China ex Hong Kong Index
(USD) » DUHiEs 5 2 BFRRE 27 11 55

9



2. £aiAlIES (L &&)

TSP 72 2005 FHe A e IR & (L E<) > HAT4H L By E—4HE0
& TAEE R TSP B2t bl - SIBEEERETR » Al AR R R
FUHAEKRERE— L B URBMRFEEES > IEE TER RS
EAETHHARIRR - 52 A BV EE I B4 & F G B bR 2 5 i s Y AR At
FORWERIVERE (FIREE) AE - W HEEZIFERHER - BB & 2
FEPRAEE (GIOBUN) » L BB ER B4 & & B G IRST -

BEZRE (ZEH ) BrL Income ZAMIFTA L B B ECH S HE)
L PEE B AR H BARYERAT - 220 (R o o e Ao [ e e S A [ &
L B H B H T - EEigsk » AayEeEeal gl L AL
BI—#5y o L W AR REFHERY B EC B0 » 2025 4 - L 2025
RSO LU AFES -

Here’s how each L Fund is invested

as of January 1, 2024
11%
16%
7%
8%
60%
69%
6%
18% 6
13%
» : 4%
27% 25% 23% 21% 3%
12%
9%
L 2065 L 2060 L2055 L 2050 L2045 L 2040 L2035 L2030 L2025 L Income

Ml crund [ Frund [ cFund ] sFund ] 1Fund
[& 4 TSP 10 fEEamEiHABICERE

L Zpiy—(HEERRE - em i e S0 - g B ey
HEFECE - FEXHH - L A PHyEor Aer R G b MRS - &%

RIABAFHIE AR L B P AT SHIEE SR S I FBR B RS - fy T 4ERF R

10



LESHHIEICE - §EFEC S HERRER-F - ZBEERN L S
A E B A R8s - DA o3 EElal 21 RFatalke /K -
2015 £ 9 HZt& » BriE B T2 FRdSEHE oy L A& - HATEE Y

SHIET L ESWAE T ES > 11 4002 BEE L EAEIEE 10001 EE -

\

3. #;EESLE T (Mutual Fund Window)
FRTIB 4 2022 £FEEHiE [ER BT » W15 S 8038 i e HE AL A TR I 7 A+
WEE R > FLSERA LR R TSP GEE 1S & B
P HLEHE 4 - B E 2024 4E 5 A 31 Hik » 495,000 {EIES (0. 7%)4 4 (8371

(0.05%) e &R [F AR -

(1) TSP SEERE IR SESHIE
I TSP 5 F BN R S H SRR S -

$1,000
2022: Introduction of Mutual Fund Window and partial

transfer of | Fund assets to State Street

$900 2021: Partial transfers of assets to State Street
for C, S, and F Funds
$800 2020: Addition of new L Funds
2018: L Funds become default for new Uniformed Services participants
wa 2015: L Funds become default for new FERS participants
$600 2014: S Fund moves to separate account managed by BlackRock

2013: F and | Funds move to separate accounts managed by BlackRock
2011: C Fund moves to separate account managed by BlackRock
2010: Automatic enroliment of new FERS participants

(billions)
@
3
o

$400
2005: Introduction of L Funds -

$300 2003: Change from monthly to daily valuation
2001: Introduction of S and | Funds
$200 1987: Introduction of the G Fund
1988: Introduction of F and C Funds
$100 I
Q .\b o
S '19 ,19

Total TSP Account Balances as of December 31*

> .9 O N
ISR "&67',9""

'\‘bQQ\Q«’bb‘ob’\‘bQ b~‘oQ>'\
L PSS S LS S F S S
FF PGPS PP PP S ,)90,19,19 Q

mGFund mFFund mCFund mS Fund mlFund L Funds mMutual Fund Window

N N

5 TSP St ~ B R A S RCEINL

(7))  (ERIEEZ LEER

7 (A Mutual Fund Window 2 {645 ¢ 1) (& ZE/D/H 1 EZETT © 2) ANMEREHEBEANZEEFESR
2 25% o JNEMEANEFESWEREE 4 B2l > Z A8E F Mutual Fund Window ©
11



BE 2024 47 5 AR ZEAES S E8EEER 3 -

% 3 TSP 5 AR IR e ARG

1-Year 3-Year 5-Year 10-Year
G Fund 446% 3.29% 250% 2.40%

1-Year 3-Year 5-Year 10-Year

F Fund 1.27% -299% -0.10% 1.44%
Bloomberg US Agg Bond Index 1.31% -3.10% -0.17% 1.26%
Benchmark Difference -003% 0.11% 0.08% 0.18%

1-Year 3-Year 5-Year 10-Year

C Fund 28.15% 9.54% 15.76% 12.69%
S&P 500 Index 28.19% 9.57% 15.80% 12.69%
Benchmark Difference -0.04% -0.03% -0.04% -0.01%

1-Year 3-Year 5-Year 10-Year

S Fund 24.55% -1.27% 10.13% 8.82%
Dow Jones US Completion TSM Index 2431% -149% 10.02% 8.59%
Benchmark Difference 024% 022% 0.11% 0.23%

1-Year 3-Year 5-Year 10-Year

| Fund 18.74% 3.37% 842% 4.98%
MSCI EAFE Index 18.53% 3.06% 8.05% 4.60%
Benchmark Difference 0.22% 0.31% 0.37% 0.37%

(t) &EABENEE Investment Manager Selection and
Supervision
L R TR « (RS - S T « AR R SR
5 o REEELL T EPRMGEEFE -
> FiodE & (SR E BB SN - B SEE - RIS -
R A )

> BRI

> [Ef
> IRE R EE E RS
2. BE

> gl - HEtEEEA MmN EEEE
> TSP GatZ& eI E EEEE HIZE

12



> AR B H EEEL
> B H R ESE R ST
> FRIBKAERHE - WERE - R - ER
> BREREHE - wmERER - A8~ EEEE
>

SRS

(V) TSP BIREETEixE

1. $REEHAT: 5 2020 4 10 HBA4A - BiFSE T 2 IREER G HERY Sh(JR Ry
3%) - FiA S B1E R DL E B ERERR - SRR IREE K 23,000 E7T(50 5%
DB ATEESMERS 7,500 357T) » RS BLIE A EMETSMAGIEE S -

2. MHEHERS - BiFLE T RPTA FERS B THEMERSR K TER 1% - 75 8 TR
3% » RIBURRF RS ERE B ITEEREEME 3% 17 SPEHEN » BURFEREF
o

3. EFGHE(TSP Loan Program) @ HEZFAEREEZ THIE LI A H
fEaE - FHERET SR ERZE M A THEKEE - (HE2R T HAEE
EEAIRE A T AT ENSEEE T « Ih9h > ERESIERRHAT
TE R HIFAREAR L T FEE IR = B0

(1) —fMEEEVERR > &AM 12 2 60 EH (1-5 )

(2) BEEEEAEE (primary residence ) &K EERUART B 61-180 (& A

(5-154F)

F—(# 8 T ol LA S RifE &30 - (B[ AER S 2 (FFREE
RERATEREREAE DS 1,000 7T FSHILE ARS8 T
BE oy R HZERRIR -

| ERZEERBEIEO R 3%LIAEE - JE EGHEHEREFERRRIELS © (BE 2B TEEAILLR F 3%-5%I > JE
FERIH G SR 3%0VE e —F  RILWRZEEIE TR RFTEr 5% EE (FFBUT) R
TR 4%(A1 3%  dollar-for-dollar AR, NI E1& 2% —-F ZMHEHER) FI1E 1% 2 HEHERR 1%
JEEHIIERE T 5% - RIEHE N ] HFHEREE 5% - HE TS AT S%(FHEEE -
13



4. FTBREZSEHIE (TSP In-Service Withdraws)

Unique Active
Participants w/ a Loan Usage -
Loan Total Population Active

FERS 730,267 4,060,009 17.99%
CSRS 3,267 250,433 1.30%
BRS 36,801 1,355,457 2.72%
US 81,464 1,290,046 6.31%
Total 851,799 6,955,945 12.25%

6 TSP BJHAI S BLE i P ERCZIRL

4

|

FEERETEE - ERMBREEF SIS - B 7 EIEERESGTHH
0> (E15E— 8 TERRZRIEER — S EAVRRE > B A TR
ZRETE RN IRF ISR AR - NI E A= E S AE T
RIS > B A o] IEIR (R AT e hE sa (AR P A HAR IR E: -

(1) FEREEZ AT » FHFW 59.5 BZi& -

(2) BRpESRHE S NENE T -

& BT — BRI E AR E AER RS - 2R i RErs T Al
HEfREG SR EE - Wit — BB THRAIHEEUR RS - FERIKZ1Z
FTRE AUV B IR S BRI G IHE - FrLlEE AT ERE G2 B TR
BRI S AT ENE B TiRAiE sy i H 2/ VA4S 1,000
JC FHMER 59.5 PR RIRFIRFIEE HRE 4 K -

=

14



(L)

5. BIRBLEM T

EERETE L THVZEEEHERTE CRR Z &M a] DUEHEE 151 5 1#

TR R IR

(1) 73HH%EfT (installments) ZEEHALUAERFH - B ~ SUEFEAL
{E AR =2 RAESH -

(2) ERYECEE&ENT  FESEVAZR/DR 1000 ETbA L MRZEAE
ERFSYEASE EEAR - el DA EE ST B HaE R -

(3) Ffrbe HEHEEZE NEERRAFNESRE - FEREH
fif R 3500 27T - — HIBEF SRl AR SHUH -

(4) ZEFEm A G & A EAREFEIT -

BRI A S I ELER

HEER 112 £ 7 AMBRFTEABTANBR "HEEREH L (defined
contribution, DC) » DARECRIAFSKEE - SfER 111 4 12 H 16 HIDAR =58
Wi T A SENEEHIRAEERENLE > EER 1124967 A 1 HilEHE
AN BRI (112 EAES DC ) » MRS OR B g ] -
BE— Bt E RN A IRERG TR GEREEELS (TR (RIS -
BTEBET S > RILEREE T R BT T ELAZS DC L 2 B
SRR IR R B AR (SEDh) BRI EAY 15% @ BB 35%EEF 65% 73 539E » (E
AR A A (FETh ) BRI AT 5.25% (EPR) > Wi B R AR S
BRI - BAFEECIRF T BEEEREURES - T8 - (R5F ~ SR
SRE T HIRIREL S E TR (R (R IR(F - 51 b B R - BT
TREEH AR e NI EHSRAT 2 T AR - WA R 2 HHE R A2 -
PUN By TSP Bk BURHE(E B LLEZ AT -
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% 4 TSP BRMEGEE LR

TSP RS
RRHIE HETE P faE HeEE B faE
& 17 H HA 1987.1.1 2023.7.1
HAANE TFEBUR B TR EA 2023.7.1 BUMEZ ANEAN
=)
BB FIRREHEERERZ BT | A A BB RN GEH
(FRTIB) J& (PSPF)
4R AIRE Z BT ERE HEHITEEE
FRfER E A THEL 5% > BURMAHSEHZRES | (A 5.25% ~ B 9.75%
5%
PEEERETE A PR 23,000 750050 5% | 5.25%ER
D& vl g g 7,500
FEIT
s 5 & TSP 4 - AdniEHE | 3fEEETZE(RST Bl
& L [EFEE FEMA) ~ 4= mpE RS
HeEH T BHEE EfEE AR EA > AR
ETHRREENLE
EHES &R | BEREM C AON ~ Callan ~ | &R - BRHE(E
MR EEEM/NE | MEKETA ~ Mercer ~ RVK
BEEH  A3E-HE
SRR B iz
TERk R EHE B EERTEEE) iz
AN

TSP K281 » BUN s g 12t —E ELBiic
Bl 5 R 205 T S E HA Orbz -

[

H A R(E AR LA RIEE
EEBAIRBUT & EEBIRC &7

HARRMH 2 (RIEME G 2 st - B EHE NS = DC HlpTir A2 T &

S ) HE
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= ZEIFERAHAEHEAERE
(—) HIE

Rl Sl F U AT &R Al (Merit System Principles) Ryf% A NEEHIRE -
BT N B R GGG HISE 2 st E BB BT - 1 R SRRl (18) STAHRE
NEER 275 S2RGTH AR (113)4F 4 B 16 H BN A RSB R FRE (DL
R ) o B PR NS EBEE (Office of Personnel Management » OPM)£:3)j
FH - DIMIEEAHRE B A R BRI A A N B S R I SR R - E kD
FEEIFLENERIE TR - FERIEGEH S MO SRR E{C RS SR OPM 2 258 > If:
AR AL BT T - (AR S5 ABDR SR ©

FoFIEERR BN BEEN BB 5 (OPM) 237 H » SR e T8 SEEH 2 R 43K
SS ISR R A 25 AT

1. EETHEFE A& A A BB RELIE TR AR - WER TIEEEES T
EWEEEE - ERrERIE L 550
(1) —f&fEER(General Schedule GS)H 1949 FEH 2 ) &M E Z B (rate)
BEIA—E > £ 1971 FREWEAS oL 10 [HEL - BRHEES &
Bofol 2 IEBEAB NEBEBHEES 10 B4 HHEREIHhEaERE 22k
Ty (Fully Successful )Ll E - Ed BAHMIEEITTZ > LISEH AL ?

(2)  —MEEFR(GS) BB M R fal ? (0ol BLEE ST AL & & 2 A MR ML A
(flexibility pay)Bl&s5&5i (performance-based pay) fHERMH] - LIFZE
FHABANBE TR ?

(3) HEIOPM &y T RH(EMESH A - #8E ~ Bk~ BEE RO E SR ER s
#Riill(Special Rates) » FHAMKEH (1) [ OPM FREE LRI 4a % FRIHE
W EIE ~ NSRBI - EEEREIEY KA ER - OPM 4
W_EBHTE B E R S (5 R R () B RIRT4E 2R 2 S SR 2

(4) Kb EESAEEAEE (Retention Incentive) 2 HIFEREET & SA%RIRE

17



RIS BLELERS R ABF5 R 2 A N\ BRI MBS - 3% A\ BfA Al

RE B BRFBBUN BT - A% T A SRR - ORI G Y (BdEE R

Fofel ? BT LR GHEREE R A PIEH AA Z Bk ?

C BEIEEEHR A AN BN ERE B (Performance  Management ) Kz &% 35 ¥ i

(Performance Appraisals)filfEf » {EBEEE TR UL —HIEREHE R - 25

2 Ry AL - BER

(1)  1EBEFSEEL(Code of Federal Regulations > CFR)H » A S HERH G
H(performance rating)FREAER ABILERZ E TR ? WA EH 4G
2 SRR LS - TR SRR A HE IR 2 a0 e B LERAYIE LT » OPM
AR SREHRE R - At NS N SRR &R T &S5 ?

(2)  AEHEXHIET - OPM I OR S AERAETSE Al 2SR B M K AP 2
TEBZ SRR  — BN B ESEHS 240 > IRENE G/ & CFR %
MHBHRRESD » B 55 B A ERH PN R B M T 2 A S AH R AR 1 i
AT AT AT AR A AR VB EIR 5, 2

(3) EAESETEEBIHREREHEIVR R - HP A A BnVRs#METIE
T TEHERARBRG Al - B 38 BT DA 5 7 U T EUtE
ST T R AEAE 2R IE - OPM B8 E A IR a5 2 &
BHITHEIE T AT S B LS T 2 R 2 5550 BT ERS
A RHISE I AR THI 1) 5 T e SR © A0 » xRS s T 2 5 A
BT R HET ?

(4)  HINERFIERFVABEAE » OPM AR IES S U SR nT ik
#2401 o AR E SRR N A > ELAIBRES R B T N BT
AT BT EMHRRS] - LUSBIFTE A A S ?

(5)  HE 2010 FFEHETR(LEEIE TIE%(The Telework Enhancement Act)

A NH P 35 (COVID- 19) B HIHEAY - (ERFFREUR T A HI A
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S0 > OPM 1F s TETERE » A0{rT SRR TG R RARRRRAR - DAAENE
SHE R A E I TAERIA 2
() EEEFH S AB NS EHERH 4
1. A\EHHAES
EREBESCE I RASRLEES & 1978 F B EE(Civil Service Reform

Act of 1978 » CSRA) » U AZERR T S ha b &a R Al R BB BRIV LN

MRE NS R ILAAE - BB CEZ &S (Civil Service Commission -

CSC) AR B %L - 43 RIEEE AN EHSS (OP) B EMEHE NBECR ; haa

fri&Z S & (Merit Systems Protection Board » MSPB) & B Fra& LA K (7]

NENEZ ML B S8R {(%Z 8§ (Federal Labor Relations Authority -

FLRA) BB RN A B L& BLBURF ARy s EARRIRHEL ~ RBP4

FAEEIE > R4 — B FEFEME & % 8 9 (Equal Employment Opportunity

Commission » EEOC)#£5 - b ASEHE (OPM) Y T E&H4H M 485D - HERERHIIL)

REXE fir Bl S SR IR LA T

(1) AEEHEOPM) BETEREAANETEEERR - hE&RH I
B BERERS N EEEECR RE] - HE - URFEE - £ - ERET
fili ~ ER4GTEF] ~ B4k ~ B3Ry - BUATEBIEE - BRI - (REESF S TEAE
SR Z HIGE o BbAh - EHIABRESEUR A 1996 4L - 1 A\ BEH - BB - Z3E
Alll G BB S AHRA N B8 I - 2 TR AR B 1T - B R AR
BB AR RAIHE R A S W N BB B AR - MR EARRE A T &R E
B DR RAHSBE N E - ez /M Ry & AT EE (Senior  Executive
Service » SES) Z FEMER » EEZHAB AL ~ il - 5531l - &0 H
FEROREEE M K BB EE -

(2)  ThEEfIREE 28 (MSPB) 2 A LAV MRS - BT Yl F BN Y D48 ]
F& > BEGRBEFSATE N BEAY B LA R BB ER R th TAF - H 2R
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BFEE A ABFAE AN SR RO AERNZ N ERE - R
BCHAT AR AN TGS © HHA1 - MSPB B THASE - BTG FIsR & HF A SEE A
BRE R HEOE R - RS 3 B AR 2
[E R - (£ 74 > DR EE(ERT HATE -

(3)  BEFEIEIRA(RZ B & (FLRA) /2 BN VIR FOMERS - & 3B TR A F
Y &R - H T2 GRS e B L E e £ 2 M5 &
TEPREERG BEHIH A TAETT » N4 2 (B HEA - FLRA HY ELEGIAE BFEE0E
RAEEAT RV - f5 SR R B T & T A ~ DI
e TEAERAEIEE RS - ZZEgH 3 “EHAR - hiEgRY
Kb EE R (/5 4 -

(4) PEMEREZ RS (EE0C) ER 2 —(EBI B FIeE - ST IiHES)
FEAER  HECRALEM S S - H T EE G AR 3R R R -
MR ~ e ~ RE BEE - R EE S T HINVRRSE B AR 1T - EEOC 212
B EFRAGEE - BEEE TR E AR (R TESNZS T
FOELAME « BEAN - % B gAML - R ZEARAVE N\ S E i T
JERRTTEN « EEOC H1 5 A B4R - ARSI Mk Sl B e (Tan - (L1
54F -

2. NBHIEEALHE
(1)  BEFHABAEBIN
ST HEB A AN B NEHIERT - ALEIBEAEE A AN BBR - £
BB BUF ATENBL) 226 BN HERE S - BIEE TIENES 575
R EFER (GTE) - BRERERE D SR A A BRI —RER(GS)
{TEUER AR (Executive Schedule » EX) ~ Sl ATEEE (SES) ~ Mg AR

B% {iz (Senior-Level » SL) il &} 22 B N & B fiz (Scientific and

° FR¥EZ FedScope UL 2 2023 £ 11 H 4=t (https://www.fedscope.opm.gov/)
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Professional > ST) » LR HoAth 0 A iR [RIRAZ B A ERs R Bk AE 75 SK FE4Y 70
SR BERASHEMFETE - REEHRER BN AEBNE 50 K
HE A — AR (GS A AN BEY 151 B (HHEAEL 66.70% » KBk
FOBUR i F 22 RS TES 5 MM EX/SES/SL/ST (e EH& ~ FE K
= EHENIRAL - SETERR A AR TELEE 0.48% - BEMAHAR

i P EA g R (515 VAT A BAEEERIZY 32.82%  BEUR LB FREUA D
FAESIREHYRrERTE - DUREARIREE () I SR RIBRE YRR K > IR
ARG | R RE SN

® 5 FEEIBFBUF AN B ZEH R RCE A A

BHLFE 1E2 LR

- i His Jq']*‘i‘ 5 L
FrE | BEERC| BHA LR 4 w2
(6S) Ak | B R 8 sad)| B

4 EX) | 28 (SES) | Bhi=(SL) | AAki=(SD)

1,511,085 | 661 8,678 | 1,172 424 743,618 | 2, 269, 644

ERIAE © FedScope 4815 (2023) » A58

HE— PR EEIRFBUF A8 A B8 — B (GS) /o A E i a1k
60 Erfr GS-1 2 GS-4 48 NEFy 29,841 A > (HEERE N B 2% > 8 Ry lip e
BMETIEZFEABAE  GS-5 2 GS-10 48 ANB Ry 491,934 A (A8 A
B 32.56% » FltFSEUR T e e B R R A B 4HER » GS-11 £ GS-15 42
NEUF 989,310 A > (BB A B 65.47%  BEEFEEANE - SFEEA
B REFIEE - BIRFEUZ LA A R E S -

BRFR AT N B FTAERERE R MR AR 7 RSB B ERN
FEIARIAIRE (1) > (GRS AT 92% » MIrHERE (F8) 2 AT B4 &
i 8% - 226 EAKS AN BRE T - B 122 A ~ 20447 104 BA - £
PEVARARERE (1) TR 5B RIS 2o 2t - IAEAB IS T AIE IR 2 T 5B 1k -
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6 FHEIBHFIBUF A AN B — A EER (GS) /Al

- ig A GS A E TS Lo
GS-1 372
GS-2 534
GS-3 6, 040 29, 84l
GS-4 29, 845
GS-5 75, 819
GS-6 103, 848
GS-T 116, 746
GS-8 45, 415 491, 994
GS-9 137, 308
GS-10 12, 798
GS-11 202, 426
GS-12 305, 883
GS-13 272, 497 989, 310
GS-14 143, 135
GS-15 65, 369
GS-1 & GS-15 1,511, 085

ERIAE © FedScope 4815 (2023) » A5 58

e QeSS AN YN = GiRER el d kvl bagis

* B8 B -
R () a3 7 4 LM oo

pOR s B (H) 1,145, 776 945, 309 2,091, 087
< Ab

(1000 % 2.+ 71, 668 88, 253 159, 921
¢A B B

(100-999 < ) 6, 169 6, 801 12,970
A

(99 4 r1%) 760 906 1, 666
N 1,224, 373 1, 041, 269 2, 265, 644

BERER © FedScope 481k (2023) » A5 HeEH
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50%

40%

30%

20%

10%

0%

N Y YN
SV A A A AN AW O A5 A

R EBVENT nERI2E wFEE34E FH5-E  mEE10-145F
BAEZ5-19F mEELE20-24F mAEE25-294F miEE30-34F mEL3SED

& 7 SEREEBUT AN B FRAIREEE D AE N
BRI © FedScope &(2023) » Az 5 HEEE

GEFSEUR A N BN FE AR & ISR AIE 7 > 20-34 BRAVA
BABRBFEELFL(AE] 1 5] 4 F) - ZIEHHEANE 5 35-54 BRHTAHS
ANEBIRFFEERR(5-14F) » ZRATBTERIE > BA —ENTIR&E R
FE 5SS L ERIAB A BIRGFEEE N T BEEEPLE 10-19 F
(EE - BERTSCERNTE - BAS SN TIESE - BieimS © B
AN - A A BRI FEE ARSI - BUREFEUF A AR
B BA —ENREN -

(2) WIS

B SR R B E RISV ERRE - A8 1949 FEHIERAL 0%
(Classification Act of 1949) » DAL RIS AR A S A\ B
B o HAEMERANALLTAE I HT(job analysis) flEfE iR ARG
BB TERZRGZ  BE LIFNE - BGEHY) - SEKE - HEEE
=& R K AR E 1) - DB B EALT730 ARSI AT 4
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& L& 57 7% K [E A B 4H (occupational group) % % (occupational
series) » IMAEHEF&ERE_L RIS A E & KAVEEEE (grade level) » A1HH
TERE B I AR 2 a2 B Y T AE NS ~ B ST S AT AR R TP
FRAEREA L BRI 240 I LU EISESZ08E - AL A BN
EARHE > DIRECRE L EIBHREAD - 22570

A TRRAH B %

MR TR TAEME I 53 By 450 EHE £ - i Fyr CERZE ST T 42
THFERTIETENE RS AR RE - S — PRI Aa B0 B 30 (R
H ~ 49 600 flEH £ 28 BB S BAVA R A B Z 58 - B lA[E]
FEBR SR BHY ARG - H BRI BRI 2B 0ME Rl e B
ZAYE > Rt — R - BEESBUN R A A R LA G B AT
SO TAFRDRUZ A M T & 0F - H RTREGF Ky 23 (EHRAH - 401 {Ef % -

B. 5

AT > SEBIRRFRI AL AR MR B T & WA SR A
I TAF SRS B EERZR DI B 20077 DA i -
SRFE BB FBUN —RE AT N B R 2B — R (GS)ME » %3k
JFHIAE 18 (B » WRIE 1978 FoCE i AR L&A TECEE (SES)
HIFE > BB — 2R (GS) 26 16 2258 18 MF BT REFR(EX)
48]~ BB S ARANER ST ERAL Sy Ry SES BT - I B R MR
(GS)FEWE 53 By 15 IS » MDA 15 B Ryl = i

(3) R
A. —fEEZR(GS)

A 1949 FEEHIZ 4] - ZBENER (rate) BEAUFA—F - F 1 £
10 BESS TEES 5 11 25 14 BESS 6 [EEg 0 5 15 25
17 W22 5 R - 125 18 BNE(EA 1 (EfRL » ZRBEEBIE > £
1971 F&FTAEBEA — AL 10 (EEER -
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% 8 2024 FFEEHF—MEELR(GS)

Schedule 1--General Schedule

(Effective on the first day of the first applicable pay period beginning on or after January 1, 2024)

1 2 3 4 5 6 7 8 g 10
$21, 986 $22,724 $23,454 $24,183 $24,912 $25,339 $26, 063 $26,792 $26,821 $27,502
24,722 25,310 26,129 26,821 27,124 27,922 28,720 29,518 30,316 31,114
26,975 27,874 28,713 29,672 30,571 31,470 32,369 33,268 34,1671 35,066
30,280 31,289 32,298 33307 34,316 35,325 36,334 37,343 38,352 39,361
33,878 35,007 36,136 37,265 38,394 39,523 40, 652 41,781 42,910 44,039
37,765 39,024 40,283 41,542 42,801 44,060 45,319 46,578 47,837 49,096
41,966 43,365 44,764 16,163 47,562 48,961 50, 360 51,759 53,158 54,557
46,475 48,024 49,573 51,122 52,671 54,220 55,769 57,318 58,867 60,416
51,332 53,043 54,754 56,465 58,176 59,887 61,598 63,309 65,020 66,731
56,528 58,412 60,296 62,180 64,064 65,948 67,832 69,716 71,600 73,484
62,107 64,177 66,247 68,317 70,387 72,457 74,527 76,597 78,667 80,737
74,441 76,922 79,403 81,884 84,365 86,846 89,327 91, 808 94,289 96,770
88,520 91,471 94,422 97,373 100,324 103,275 106,226 109,177 112,128 115,079
104, 604 108,091 111,578 115,065 118,552 122,039 125,526 129,013 132,500 135,987
123,041 127,142 131,243 135,344 139,445 143,546 147,647 151, 748 155,849 159,950

BRI - ERAEEHEE (OPM) 4405 (https: //www. (OPM).gov/policy-data-oversight/pay-Leave/

salaries-wages/)

B. — AR (GS) Z Ml #7545 (Local ity Pay)

EEIE 118 B - SR 4 TEHEKE S RERER - BADTE
FRBURF 25 N B BIEBRFSBUR AN B (B $8 ~ TSR T BUR A7
ANE R EREMZEE T)MFE 2 25 56 1990 F4E (HEAKAE
Rty %) (Federal Bmployees Pay Comparability Act) > Affcé
HETL T IR S HIE ) (FRSHERRAB A B EE SIS

AR fichs - HEERRAI T B AR S HOTFT B EE (1ocal pay area)fik
PR BUN AT N BFrE Rl /KRELLES ~ B S tE » 5T EARE]
M AT - (SIS R I — AR (GS) S I - BRI AR
—ELLBIN B - BB E - M2t E—RER(GS) A A B 2B
R EEIEB BT AT N B ER S L > R ek il B TS
HussEART o A EHATA Y 58 (EHEER T > Mg S M Ry A1
e i b AR — AR () N B BT Z4Y 45. 41%(401% 9) -

uy
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% 9 2024 FFE S — MR (GS) —Em L&

Salary Table 2024-SF
Incorporating the 4.7% General Schedule Increase and a Locality Payment of 45.41%
For the Locality Pay Area of San Jose-San Francisco-Oakland, CA
Total Increase: 5.62%
Effective January 2024

Annual Rates by Grade and Step

Grade Step 1 Step 2 Step 3 Step 4 Step 5 Step 6 Step 7 Step 8§ Step 9 Step 10
1 $ 31970 | $33.043 | $ 34,104 | S 35,165 3 36,225 $ 36,845 $ 37.898 § 38,958 § 39,000 $ 39,991
2 35,948 36,803 37,994 39,000 39441 40,601 41,762 42,922 44,082 45,243
3 39,224 40,532 41,839 43,146 44,453 45,761 47,068 48,375 49,682 50,989
4 44,030 45,497 46,965 48,432 49,899 51,366 52,833 54,300 55,768 57,235
5 49,262 50,904 52,545 54,187 55,829 57,470 59,112 60,754 62,395 64,037
6 54,914 56,745 58,576 60,406 62,237 64,068 65,898 67,729 69,560 71,390
7 61,023 63,057 65,091 67,126 69,160 71,194 73,228 75,263 71,297 79.331
8 67,579 69,832 72,084 74,337 76,589 78,841 81,094 83,346 85,599 87.851
9 74,642 77,130 79,618 82,106 84,594 87,082 89,570 92,058 94,546 97,034
10 82,197 84,937 87,676 90,416 93,155 95,895 98,635 101,374 104,114 106,853
11 90,310 93,320 96,330 99,340 102,350 105,360 108,370 111,380 114,390 117,400
12 108,245 111,852 115,460 119,068 122,675 126,283 129.890 133,498 137,106 140,713
13 128,717 133,008 137,299 141,590 145,881 150,172 154,463 158,754 163.045 167,336
14 152,105 157,175 162,246 167,316 172,386 177,457 182,527 187,598 191,900 * 191,900 *
15 178,914 184,877 190,840 191,900 * 191,900 * 191,900 * 191,900 * 191,900 * 191,900 * 191,900 *

ERRE  EFAEEHF (OPM) 490k (https://www. (OPM).gov/policy-data-oversight/pay-

(4)

Leave/salaries-wages/)

REATBIEE (SES) HIE
AT 1978 X BEHUERAE—HEREE - AIHRIL&SSITHEE (SES)

HIRE - RFF B AR (GS)3E 16 £5 18 B BTEE REZR(EX) (U
®&FE 11)25 485~ 55 5 S BT IR SES Mz & (140 « R 22
% B BIBEEES) - WWEERE(MA - BEERE - wE - GReHEE
TERFRIRIRE SRS T - HAF CvEFERE M Z S A ~ B BIAEGE Al DR
TEH BN SR ~ R EE AR N EHRRE S - )RS B S
PEATIEIR AL RIS E H HAY - ST EE (SES) R Zaxa A
TR S HR RS > (A 0 BREE (S5 ZBILHr B R (1R 10) - (E5TE
Al R = A - N L EBIS RS ST EE (SES) A R EFEER
RIGAETTEEIN B T4 e - GERRRE A M 2 Roi 2= - AR5
AR A TICEE (SES) I ZE RN - s R ATEC &5 adbe 98 4E K 104
FAgEE T EHBOCE RIS EERE TR T EEEE 12 EABA
TFERIETTE o sy plfEt s EER I EEGE , KT RSl
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SCERHVERRRIRE ) 2 BRI s LB S S A TR S (SES) HI/E > LA
R e ot dH ek OBCD BRI a5 33550 SES Ml ML 2 S SE
X ERIEFHEETIR - 2FHEFEHA VRS E A AE
HIEZ BT - SeRERR TR T - B 2K TEE ~ HEbGHR £
ETRE R T AR SRR G bR - IR R T
B A I BT T B E s SCE NS RERZEr (3% - EIEAA
e~ BEFIERBE TR0 BITERL - oS ) > UGS SCE A A=
it Z B MU 2 R &y FEAFEREIH - ZE LSRR E
HARFRE SO B I A R AR (career-based) Sy T HZUE T
B RGEME A Z @I SCE NSRRI 8 R E e sl AR A2
FRAERTRE > % $a R0 L BRI R S SORBEE B IR T E TR e St
MARFEEHET) - NIL > A2 2 NBEHF (OPN) it &S TR EE
(SES) Z B LEMRE - MEs2RERILAGRE SES HlE4I A 54 T -

# 10 2024 FEEBE BRI TEEE (SES) B
Schedule 4--Senior Executive Service

(Effective on the first day of the first applicable pay period
beginning on or after January 1, 2024)

Minimum Maximum
Agencies with a Certified SES
Performance Appraisal System . . . . . . . . $147,649 $221,900
Agencies without a Certified SES
Performance Appraisal System . . . . . . . . $147,649 $204,000

0 TRPERSE ) 2 NEHIE - RIS AREAFSFEM TN NHEA SR - BENEAE LSRR
B NSRS ST ERNMEAHBRANEEA - IABBGIEAHE AN BBF - SRR
TEZ B A BB FEY B2 EE  MEERERE - BEPHAAEHE -

27



Le
Le
Le
Le
Le

(=)
1,

% 11 2024 FEEEIBFATTEOE R (BX) BF

Schedule b5--Executive Schedule

(Effective on the first day of the first applicable pay period
beginning on or after January 1, 2024)

Vel T . . e e e e e e e e e e e e e e e e e e e $246,400
el TT 5 s 5 5 3 % % % & % % % % @ @ & % & @ & 5 & # & @ @ 221,900
vel III. . . . . v o e e e e e e e e e e e e e e e 204,000
Vel IV . v v v v e e e e e e e e e e e e e e e e e e e 191,900
WETL N 5 5 3 B B e B B B B B B B B R e B R R R B EE Mo B 180,000

BRAE - EE A EEHE (OPM) 4805 (https: //www. (OPM) . gov/policy-data-oversight/pay-

Leave/salaries-wages/)

SRS Z B
SEHRR S B 5
(1) SN
NFEEHLE (OPM) B BT B A EITEVZ O LB 2@
TR 2 BRANGER - RGNS NEEEE - HEQEERE
FsRob Shriver Je4: » ZRIF 2022 4 12 A 20 H HFES GRS
s E R LG BEIEE - OPM Y E BRI EEIEEIE
A NJTTERERETEBST - BEETERFBUMISIHABER OEMN -
A A BAREFRBURT SRR E T E N S EEAEAR AR -
B. {ARSAI L B EF A A BHVEES AR - BRE G E ISR e -
C. BRIFIEMETEER  EEBHF A B AN BB IRNENETE - SR
NN BRIR S G EAARRA (EA] - AR ORI A SRR -
D. &RUEH | ST BB F A1 N BVERGEHE 240 » R M iBiE A
S~ IEH - SUEH RS ERE R A A BRYE FIEHAS ~ BB 4 R i -
E. A% N BRIl Ea e « &Rt A% N BVREIFICE S et
BB AN BERTHRRE - R HBUE RIS R LR
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Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and do not account for fees. It is not possible to invest
directly in an index. Source: BlackRock Investment Institute, United Nations, Reuters, with data from LSEG Datastream, March 2024. Notes: The red line shows the
ratio of the performance of Japan’s healthcare equity sector vs. the overall market index, indexed to 1990. We use total market indices provided by Datastream
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+ 4 Portfolio ]
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a8 SAER R &% Menagers
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Save for Retirement » Spend for Retirement
Career (20-50 yo) Approaching retirement (50-65 yo) In retirement (65+ yo)
higher
a Maximize return
@ potential
7]
m
x
(%]
E ‘ Reduce
ag volatility
- Provide consistent
Tl income
11 HAAEE R IR RS
2. HEarEEAS (Target Date Fund)

HAEHHiEL 4 (Target Date Fund) N " AamEHAES > BIRAENEE
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|9 $$ ® Human capital Financial capital
An individual’'s ability An individual's
to earn and save total saved assets

$
Time
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C. TipEsEREAAMIRARGATEERE -

D. EREFREFHTAMLEECRIRS] -

E. PREESEAEZAE (AM - RK - BB A - BFAHSE) -

Target
Retirement Date

100%

80%

60% @ Australia

@ South Korea

@ United States
@ United Kingdom
@ Canada

1 France

Mexico
20% T Ti

40%

Equity & Equity-Like Allocation %

aiwan

0%

45 40 35 30 25 20 15 10 5 0 5 -10 <15 -20

Years to Retirement
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2. EFERIg L
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FEAFEIERE - BSER WM ESEE (primary funds) ~ H
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b. EREAUTHES (thematic strategies) ° [R T UURAIR SRR 2
BRIESEERICEHEG T —E7 - SECNEIFERE (venture
capital ) ~ IEHRES (growth strategies) BsZZEJ15RHE (impact
strategies) & o
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P EACZERESL - AR SR P BEF S A AR PO MR E
HIARTS - Bl &ELHE 31T (portfolio analytics) ~ ZETTKEE G BRI S
I (commitment and cash flow modelling) -~ SRESHRE] (strategy planning)
EEH (investment management ) ~ BB K ZHUEHE (monitoring and
custom reporting) e AFIRREEH PRI ERIEMREHGER S EE S
MR#%5E > B " ERERE (extension of staff); MARISIE » FELL T IEE
FA AR EHA &R -

(t) WEREUEER

HARER /I FRE R BN L EEKE 1) REEGEEK 2) RERD
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Suggestions for PSPF in constructing a PE portfolio

Top-down & bottom-up approach

Defining Investment Strategy Portfolio Construction

» Drive top-down portfolio
construction via the monitoring and
consideration of the following

» Work with managers to define
investment objectives in a risk-
return framework

Ongoing Monitoring and Risk
Management

}» Periodic performance review
meetings with managers

» Benchmarking

facets when making investment

» Develop the implementation :
decisions:

framework based on:

}» Review and discuss with managers
on any tactical opportunities or

- Investment guidelines and - Pacing potential changes to target
regulations — Investment strategy allocation
— Risktolerance — Manager exposure

— Investment objectives

Pacing Profile

Return Potential

Economic Risk

Shown for illustrative purposes only.

14 ERREEE S S B S AR

1. &R
T ERE ] ISR 2T b AT RL SR SR IS AR B R b ~ SR ~ HRr AR
[ A - BERUGHERURL SRR MRS (buyout fund) AIRE(GHEEAHE HAY—AE
g3 o ABAT AT LA e At SR o B R RAUHEHE (growth equity) MIEISEFE
(venture capital) SRES - DAE Ryl b Pl - 2ot/ bHIRIaR T B E &40
EIVAE - UM E A ISR AT EH IR SR B E
(1) WAL (buyouts) - HIRTERSRLAEFSFE (PEP, Private Equity
Partners) ¥ A iBEENTLGRAE N SRS EWIHII RS - ELLAH]
B2 B RN SR S S A B e R - BRI B AL
RetErEsET » FrA T ERBEAC 8 o] RS EE - R - HARESTHE
WA T P AR EREAN A 5y (BN~ s BIRIR AR 5 ) T T2t
{B&& - LLENG bR -
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HRTERE BB E HE

AT & R B E SR B R AR g TR Al
(U.S. GAAP) 4wl - 3l FF & 42 BR 15 & G ot
(GIPS®) -

HAEN LB E A B ERESMETT £
SEMERVERR T > DUREE A B0 18 &8 A AT 2K
{EfH -

_ FURERS T AR SRR A LA - fI

TR R 2 i
PME (ABHIMEFEEZE)3.0 » DIt E bSR3 #ET
BoRR ~ PERAIEAL

5 b it
SRk E RS b AT
. T EHARISE R - EREN RS IR P B E g 25T
74—
{EIENAERAR (vintage) ©
\ BRI B YR H L e 7 s e I i R AR
SN s tanty: =41l]
A —ER53 -
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B o ARUEE R (e AP R R R B B A LU NS BN R

1. K& —ERAE
(1) BEFEHA
WHEEI TR ARRRGEE > D e E B3 a8 N B A EBEENES

FE{EAVRCRE -

femAlE " PEREt sy 2 — ) BRI

TE R AR EN S B85 > BAREN SRS ik a g EL
FrA WISk T 5k — SO R R R A 7% R fEE AR th S A A
R ) o HAPERE RBEAII 2 —HEa B AL T 4P JTHHA

AR > B R U BRI PAVEER S © A&

TG - TER 4P, o FRAEn e R,

Institutional-guality
organizations with stable and
cohesive team

Right team size for pursued
strategy and total AuM

» Teams providing experience

-

and skillset which match the
investment philosophy

Aligned compensation cultures
to retain investment
prefessionals

(2) 4P(AE -~ B2

Philosophy

Proven and disciplined
investment approach

Value creation driven by
operational growth rather than
leverage, market-timing
and/or multiple expansion
ESG considerations taken into
account

3
3

13

L B2
d
H<®

Differentiated sourcing angle
Structured, institutionalized
and scalable investment
process

Procedural discipline, i.e. strict
GP governance with respect to
approeving transactions,
monitering as well as
managing investment exits

15 HAAEIERIZRRGERE 4P 7

UILEVIEERTOE =S

N S
CEEC R

Superior absolute and relative
performance

Consistent track record with
limited volatility across various
cycles

Convincing performance
attribution analysis
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BlackRock
Relationships,
Research and

Market
Intelligence

Quantitative
Research &
Analysis

Market Mapping

Macroeconomic
& Business Cycle
Monitoring

Quantitative
Performance
Analysis

Benchmarking

Attributhon
Analysls

Sensitivity
Amnatysls

Access to other BlackRock thought leaders, subject matter experts
and research, to help drive more informed decision making and
risk analysis

Private market indicator analysis to assess the relative
comparison of the vintage year

Private equity quantitative research to understand market trends —
topics include ‘Manager Persistence’, ‘Listed Private Equity
Exposure’, ‘Size Versus Performance in Buyouts’

Systematic tracking and planning of primary fund managers coming
to market

Ensuring relative value is considered when allocating to a manager
[ie, how does this manager compare to their comp set]

Proactive review and discussion of capital market and business
cycle developments by region and how it may impact PEP funds
and underlying investments

Quantitative Pedormance Analysis tool-pack is run on all potential
primary investments and includes:

« dispersion analysis, track record analysls, value creation analysls,
loss ratio by realization

Asseszment of manager performance by TVPL, Met IRR. and DPI across
relevant comp set to assess managers strengths and weaknesses

Incleded in every investment decision memorandum as part of every
difigence analysis for primaries

Usad to assess sources of ratur in privabe equity portfolios vis-a-vis
public market

Helps drive discussions and understanding around risk/return profile of
Investments and key sensitivities Investments hawve tovarious drivers such
as exit muitiple. FX, EBITDA margin

Break case undenwriting used (o provide downside protection

Geopolitcal Risk
Dashboard

PE Database

Management
System

Leverages BlackRock Investment Institute's research on current
geopolitical dsks to address relative likelihood and market impact

Cingoing monitoring of both potential and existing deals for both funds
and direct co-investments

& ST
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* Comprehensive quarterly review of progress of PEP funds and underlying
investment investments

E!::tr::;? R - = Underying investment performance reviewed and compared to original
Rieview underwriting, formal presantation of the progress of the Investment and
any updates on the underlying GP team or personnel, near term exits, new
Investments
Active
Participation » PEP sentor leaders seek to serve on the boards of underlying funds and
on Ganaral Partnar direct co-investments to ensure accountability and alignment with fund
Advisary strategies

and Company
Boards

+ [Detailed review of financial data provided by underlying GPs
Quarter
v;m“'m:,; « Waluation of direct co-investmeants is produced by an independent third

party

«  Monitoring detailed bond and term loan performance information for co-
Dbt Monitor imvestments

» Leveraging BlackRock's Global Fixed Income (GFI) platform

«  Helps determine and understand PEP funds and underlying investments
compare to industry benchmarks

«  Decomposition of PEP fund and underying investment performance
relative to market attributions (via PME approach)

PE Database & sezz = Dngoing monltoring of both potential and existing deals for both funds
Management and direct co-investments
System

& 17 HAfERa it s

(L) BEEEEHENSERRTES
FE N ER 48 T B AN SR E R I B & PR A R & &

L] -

I FEEEARKRE A - BRELSEERE T ZER-EREEINITIA
RN EEER HEFRERESERH - BNEBESSER R (RARE) -
A REE IS R OIHERS 0 T 45 HARTER R & - 2000 FHYRWIRH SR
7,500 EEIT > A5 HATERSRAER e S TRE R LA S Rt
6.4 {ERTCHVKREES:  H P —IHEH 75 (Bvergreen) &t - HPMVE R LI EK
B RIE > (AR i E#E LU AR A8 5 DL B R S R SR sy
TR o PERORESTS HE R (R AR FORTER S E R Y T BB R, &
Ptz (E HAER A EFMIGIERMAE - 2 E FIRAE N SR E
BRI B RE SIS Ry PR (IS b - HAERL SRt R B P B R (i S5
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PR - Hh ufasE FELEE AR LR AR BRSO R A
fE LR RGE I Mt e mAVERGEE - ISR SRS A B PR A g)
ool — 2R ~ e SRS TS -

. EEFEAHIRMAEB - H 2006 F9 H (WaksEe 1 E32m) Mk H
KR —EEEABAEBZRAESER T —IH 16.5 E3T OKeEs) #+
AT TE - ZatE EEE BN EERE DU S OB LS 1S
Rl (B E RE TR (S5 (Oppor tunistic Credit) ) YRGS
bRk o BAERZE PRI T HIER T EBdERE ) S B
BFERR LA & TGS -

e

%Baﬂi
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g~ EEARARAESRTT
(—) AEREMT

FEAR R SRATHEE (8 BLEL IR SR R S AKX T 1857 FRadR IR E 75
A 1974 FEFRSRE RIS & RERIVE BB IR SEIRIT - 8 F RGBSR A LAE 4
BRORE | —ad > EFE T REESE -

AN E R EREANREREY — INEGER AN RIKIRETE - A EIHYRERAES
A& o RERVESEE R SR EZER ~ Edn ~ &~ Figfis P AR ERT - MR
Rna Al 12 (E5HY 132 2E PR AR 2tV - ATk 2 e EESER
BE 2.5 JRFEIT

BEARR i ERTT H R 80 T R/ MNEIHIBIEE A (FINT) fROLOREIRTS - IRERE] 87
MR A T RIRRE RS - WHRE 94 Tl /EBEINESIRTE - B STEBHEE
T RFHRG BERE 112 F 12 B REBMENREEEREZ 4,110 #5%
L BB BT ATIRE BEERERA - KBE S ENREIT - mATHEGERIE
AEBENEFHE - BFEAE - IRIT - RRAE -~ 8B53 05 B -

FEARR BB Ry 2R — 50 R AR B0 - 0REE 60 (IR - 1E7%
EIRT  OHBE BRI N ZEREEIEIRTT - RS IS ~ B AL SRR TS
I - RIESHIEES -

BEAROR ISR T E A 1] 0 B = RSB FSEERHG © BRI EIRTT (Commercial &
Investment Banking) ~ BEEFMEEE (Asset & Wealth Management) ~ JHEREFIHE:
E$RTT (Consumer & Community Banking)  HIRSE Ry A ANIECETR - IHEENILIER

TG Z B e IS 8E AR IR -

(Z) EXTHEEZE
ARERESE OB TEET -
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1. FlzREs

JEERROR S 4R 2 I 58 BT T S5 G 28 R A 7 2 DA T4 (= SR R A R A 88
(higher for longer) » 4 » BHFCEIRR T VAEARTEMIASK - HEA B EEE
FZRAYZKZENGTER 10 FEFBANEEE WG R EIE L 2.25% < B2 NG T2
FTig Rty - BRI S e I B R BB TEN R K BT ) - HhEiEd
I MET S NN T AEE RS S BUNEBISIN . EATRAVHE IR R E
SRl B PRER SR HAEEE 5 B AR EK LB G AR 0 E] SRR R A R
M 5 DURCE S VARG SO &) - BEEINS - & A5 - RS NEFHTT R
B EmMRE TSR E - K 1980 FALUREE AR MR ] - (HiEtt
RENGL BB IRE (FER 14) - S By B EE: - BRI S EBER
FR/K VR INERE - 585508 B (disinflat ion) VB RAIFEAE - JfT
S HHAVERSR Y B i e Ry RN A AR A -

R 14 BEHRBEAN T —(RE 10 FH%=

Level of real interest rates in 2030 relative to averages in other decades due to each factor

19805 1990s 20005 2010s Kparalie
10yr yield

Fiscal debt Higher Higher Higher Higher 5.75%
Climate investment Higher Higher Higher Higher 575%
Demographics Comparable Higher Higher Higher 5.42%
Macro volatility Lower Comparable Higher Higher 334%
Deglobalization Lower Lower Higher Higher 2 64%
Sector compaosition Lower Lower Comparable Higher 1.94%
Financial repression Lower Lower Lower Comparable 0.10%
Corparate profits Lower Lower Lower Comparable 0.10%
Inequality Lower Lower Lower Comparable 0.10%
EM reserves Lower Lower Lower Comparable 0.10%
Economic growth Lower Lower Lower Lower -0.25%
Qverall Average 2.25%

Source: J.P. Morgan

2. MGEUAREE

IR SR AR e MR IR AN > PRESRESBE ATRET R - 1E

67




FERBEEBOEIAR] - TSR (R AT RE E MERE IRV HIRRE - {H 35 2 RIRYRHS
5 DLSCHT LR AT IR AR TR R R 2 SE BURUERERTRE T - Sk - DI WIS
FURVER S H RIS AR JT % - (HLLEF IR BH 2 MR ER E B ML P LR aE
Wi S Te BRI R S e i m M

Bt AR EEAR A B PR B AL e 40 AR / T SR T R R G i st Bl g
Fry — (It S R - JA 12% BY2505E R BRI R B2 B b 5 i KRk
2 HGEUEHIENEIEE AR 21% - 75BN e (30%) (F¥E 18) -

Elevated market valuations I 10%
Higher interest rates and Fed on hold I 18%
Resurgent inflation NG 30%
US economic slowdown/recession I 7%
China financial instability* Wl 2%

Geopolitical turmoil** NG 2 1%
US elections INEENEEGNGNN 12%

0% 5% 10% 15% 20% 25% 30% 35%
Source: J.P_Morgan Strategic Research

18 ¥\ T S5 Y S Ry
3. ALJRH -

TR IR E R B EACE AL FLP st Sig Rl ey AT RF 7 2 B R R Ay A
JIR - (MR S B TE GDP pi » W EUER MTE A E sy EE R - f¢d k
M NEY3 AT - ATLAEE] AT MIEMBHE LA 2 B R Ie A E T R E R
TH=(EREZ 52 - BB R B A & B E AR - ARAEIL B T
FESE B 241 R A B Y R B R -

(1) Al A PRV A TR T RE G g S RIH T 541 -

(2)  ERHL R4 e RER R E AU AL B AR RS2 B AR R AT BYS22E - 1T
5 8 R S A A SRV E S R SE DU A FL A & B P 52 F N s 2

(3)  TESGHPRAMEERRIA AL BHAREIRA, - B A e DUE A4 IR RIS
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B - IERAATRE b B2 v DUE SR o B DR ELBH 3 i 50T
BT bR » HIEN B DU T — T ER & Al B B -
. HERFEKENH L BE -

BOHTHY S B B R e S BRIETR Y B M - 2024 F 2P EK GDP 58
SEFIFERE 2. 7%  YELBEREZHEEH 28 EESREREY) 2. 19095
R o SEEIR T BIAY R R IEAE AR - AEBEEOMAY RIS DU TR R DAY M B T
SSHRRER R - TEIERFFEE AN (MUECEEERBGENITER ) BIE R
TR RO B R A TR - BERCIGER - BB Ry s e BB BT 2 BK GDP 1F
RAR—ZRIRRATTEIA— 20 (B 7E 2024 N 2EARE DL 2. 29 R R 3R - (5FF% 15)

*® 15 RIKEE DP &R

Annual Quarterly
2023 2024 4Q23 1Q24 2Q24 3Q24 4Q24

Global 2.8 2.6 2.7 3.2 2.2 2.2 2.1
DM 1.7 1.5 1.8 1.1 1.7 1.2 1.1
United States 25 2.2 3.4 1.3 2.0 1.0 1.0
Euro Area 0.6 0.8 -0.2 1.3 1.5 1.5 1.0
EM 4.2 4.2 4.1 6.0 2.9 3.5 3.5
EMX 3.3 3.2 2.6 4.8 2.4 27T 2.6
EMXTR 3.4 3.5 20 5.2 2.8 3.3 3.2
EM Asia 5.0 5.0 5.8 £ | 3.3 4.1 4.2
EMAX 2.9 3.5 3.5 4.5 2.2 S 2.9
China 5.2 5.2 5.8 7.4 3.5 4.5 4.5
India 8.2 6.5 10.0 10.0 4.0 5.0 5.0
EMEA EM 2.5 2.0 0.6 5.0 2.4 =2 1.3
CE4 0.4 2.5 -0.1 2.0 4.6 3.6 3.6
South Africa 0.7 0.9 1.4 -0.2 2.5 15 1.4
Tirkiye 4.5 3.0 3.9 9.9 -0.4 -4.0 -2.5
Latam 1.9 1.3 -1.1 1.3 1T 2.9 2.2
Brazil 29 2.2 -0.2 3.1 1.0 3.6 22
Mexico 3.2 1.8 0.0 g | 3.5 1.7 1.0

Source for all charts: J. P. Morgan Global Economics._

WA LRI
(1) SHEMREFERIEORREIREME TSR FRKRERERAL
AT AR A E ST (FFE 19) FOME JIIREIFAILE - BEST SRR

St 2 4 i B FE I e R E (EAS Y ARk (reflation) » (HAZFTA A

69



(2)

(3)

(4)

REFAEEN 2 - LEEEAIRE R AEPIAR T &I (6% L
3-4%GDP 5 EE) FIRANME IR /HE TR/ N SEELREET - S ER S

BREEZEEUR > B R EE SR A (reshor ing) le K &
4Q19 = 100; dashed lines are 2012-18 trend

113 5 Foreign borr
110 - AP
105 - P
100 el PP L
o o
9 1 o~
85

12 14 16 18 20 22 24

19 EEI55ENT]

Delinguencies in consumer loans and Chapter 11 bankruptcy
filings are rising

Sourse: JP. Morgan, Federal Reserve Bank of NY, Bloomberg Fnance LP.
& 20 JHEEFUELER R EHFE

BT S AR Rl RAR R R & RO ST S SRR 1R Y 2 LSS » (HBIOM I
T IEZFE LR & w R T) -

FEEA B BEUHTEMZR (R ZER A 2 BRI - HARTR T RE
B DIEB(RZREE TR - W R BRI IE AR Em -

FEFE - FEE R — BRI - 48 T ARRIBRAHS EINR - K 1993 FELIZK
A NI EANER g FDI)( #¥E 21) e

5 (Foreign Direct Investment ;
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HEFRRE SR BURFFE SO RUERE B IR (H B HET TR IE R AHY
iR - N R EHEBCRIVFRENI AR AR E TS K - TR ARIRITE
B BORIBGRZ T R R TERE ECRAE TR S EBURAMRRHE TR —X 10
(B RS - D SE AT FREHAT KN ER ) RS A BOECR T EE T > BA
B 2024 F MM R (4. 5%) HYTEAD -

China’s direct invesiment under BoP
In Sbn
120 -  Outflow Inflow ——MNat

M_

40 -

80 -
05 06 O7 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Source: SAFE, J.P. Morgan

21 Hh B E R E A
(5) HHAMHERGNE - & 2024 F LFFRE LT - THET 2024 1
BT SRR IR - BEFRREE 2023 AR ORIFAEE -

(=) DRESRITER SRR EE =
1. REIRREHSMT
EEIE R ARRRETS - BIMHEIRERARE 38 JKETHIERE
LR SEAIRL A B 72 $2 7% (Defined Contribution Plan i DC) FIHEE 45 {+f
(Defined Benefit Plan:DB) &f& ~ EARIKIRS (IRA) MIFEEE - MABZE 40
RSB, - Je £ HTEESS (] (DB) BRI FEE SR %I (DC) - [ 22 BUR
H 2000 FELAAE - HEELE S HI(DB) EEE R 140% - HfEE 2] (DC) R & 270% -
BRIV EEBR IR B IR M AR R -
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40

34
18
12 ﬂ
2000 2010 2020 2022 2024 Q1

Il 08 l DC [ Other
22 RIREHIEIHA JKET)

FERERCE N &8 MRl K2 T e Eimsy - B E - IR - &
7~ ARES > BASERER - RECRERA - RHIR R STt
AIFHEIVRIRCA - 218 23 BUR > AR RE P RERERELECH =772
— IR (e R BRI G E AR TS ML B BRI R S RIEG %

100 100

2001 2010 2015 2020 2023

Il Equities Il Cash Il Other
I Fixed Income [l Alterantives

& 23 AIHIBIREEERCE (%)

BINERRES
TE Ryl — B B BRRCESRITEE ERAVAEE A2 — » R E e PRV R &
FEftAR s 5 B AR HESS - WEBRA T R (EReE A ar i - B DU T8

#

(1)  FAEEKEEAR © BIEGEERI - FrEg s & E ] « 1k - 7
A MR AR R T EAVECE -
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(2) BIRGERRERS - BREE SRR RN TSN E T EE
EHVIERE - S AR BT BORECZE Y 5 DB HIIR IR ST 23 )
IREE TR B AT (Rl N 558 SR IR & B 882 (Pens ion Risk Transfer:
PRT) - AE#EBIIRIR A S S ER R & EF 1L -

(3)  JREVMEPKEK | RIREIEBEHEE IR T S ERIAL S TS & EE AR BN - A
A THAR S SRR TGS - 28T » 55— 7 HEEE PRT X ZHIHE 0 R
REIEEERREEEE S GRR AT HEHERITENBEERE »
REHE— P HEREH S B SR BN R -

(4)  EfrERFIEER A © BACAIRE LA - DU E Sy b
iHsFfE R D e R B E I BT LY B R S TR K

(5) HMEMRBHIHREEES | EE B INAHER T - SHE L Y
T30k BIANE SRS MBS Y E AR N LR /a2 -

3. AL THREHRE
FEAR ORI EH— RS R THS A 84%E (5EAY QDIA  Qualified Default

Investment Alternative) > {ESFEHBIEE - BER B/ BEHIHAS

(TDF, Target-Date Funds) » EARE 2 HSEEILEAMEIN - SEEILY 85%TE

PReteEE TRt AR H B1A<E (TDF) » HAE H ARV E B HRREL R 3.5 kFEm

FHsRPLA 70 E0RABREHIEE - FRADZ(LMRERE  REAYE

e RINESE BN BRI - 1B LR/ (8 B ERNA T > HE

Ryt ELE BAR /S A BRI TT ZE I E RS - FERT Y 2B A - [ER %R

SELETARIRIRAVEIIEER EAE 65 5% MEAAIVAEEMTR » 572 ATT4E

GRA AR R R M IRATE R o 5580 » 41Uy A B8 Lo B1E — (8 — 41

FRERERIRIASINS - BaF2 N FIEMPIREFE SV A ieMEE 5 %

FRrA AT EIRRETE A o] LU IR IRIE R A TRIEU AR 5 26 B -

JEEAR R 88 (B A HAR H B A S SR N S s RN AR T 2 s R T A
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{EREE RV RS - TR e 2B 8 RS PE R BRI K -

()

e e PR (DC) Z B2 R DREk

L2 ST R LU TR AR ¢
1. ZEFEHBARENERX

(1)

(2)

(3)

(4)

(5)

AT LR Z 558 w8 Ry B PR R A S R IE B AR IR (e £ B T HY L SRS
IRFEYVEEINZR © [FBE - 92% HYARE R BAET SRR SIS B i
H, 2 TIRE ) B AREERE R RER(ERE) > 5 R 90%
1 89% e

REBNSD) s httfHEEE VA —EREHPM MRS - &
B RGN © I54F 30 BRLA NHYSR B o B B HHRE (89%)
HEPRVU 7Y 2 =2 5)8 o R L MR DR B (Bdia) 270 10% BV & #E
FERMEIERLURRIE - B 65% HyZaiBTontif @A —Fuaa iE]
it PIEE R MERZ DR B (BN Y88 - &l E e B R TP S O & s
i RAIIRINE T EEER ) (41%) 0 HIUE TULAARS 5 (28%) FIHA
& (24%) 87 (23%) -

tfEpr 2R 2/ CRAVRINEERIME— IS & R SHVEE - 202 IR b
a0 wAE AR KA B RIA T SR AR R4 R -

BUBRAVHEMEL SR ZHIZENE (52%) Forn RHETEME T 10%58
EZHIERR © 281 > 45% ZaHE R ALLBITER 10% #Y7KF - AERHYE
MELREH CHIEZ HIRIREE XV IRAE ONSHEEPERRIER

A5 0HI2 81 A A RERGKRGY 5% (42% vs.7%) °

W

2. [ BE s MM E 8 4k i = (Automatic enrollment and automatic

escalation programs)FpBIie =& -

RIBIEBRAIIE - IRV A2 BE RS S R SRS AR E IR m e th PRV iR Ik E

EFEOK o IS > SPIIRREEREUT IR IR R [E - SEFERFIRIGEER
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Ry 5% > E 45 BRIFEFFREHRT 6%  BIRFITEREZEES] 10% - HEPRSELEERIRRIE
SRS ARIME— T A& e SHEE - BBREMANE S8t o] DU A Riish
(R KBRS T - 2RI > REE 2018 EAYRTZERIE » HEFI KB N R R E K4
AR BN 2 81 - BLA(E A B ek M Al RE & (P A -

BESh > FrEERIRETER DA » BIRFIUAKAE S B EEE - I
AR BRI R E R QR AE KR - FESERINTTE IR IRRE
€ SEE VIR - AMEERE - BEEIRFE R PEE EH Y
FrP(GRE 24) - SR T AMREERES - THEEMMHEEESE -

$75,000

$65,000 -
$55.000
$45.000
$35,000
25 10 35 40 45 50 55 60 65
Age
— ()15 2016  e===2(17 e——2018 ——I01

24 FEESMEETETHELL 2019 - HEHE(32T)

S B B BEE TN B B H AV R P IR AR E BT SR 2 89%-
T Z VIR G BB T ERTENE 0 tE 2016 FHEAN T 50% DLk - fEEENEE
MY A > 97% HIAFORMMTETTE) T IR ) 2 T AL MR - T Z=HAR
PERESKE RSO0 528 > 99% HYNIEEDRE - Hrp&Tr 2 “HSEERR
T REA G H CaE MBSy DI RER - MAPLERES A FYE W (EhRERY AEEE A
B0 MMHEEERFFE A - AN - BB SIS HOIGEZ B - B8
BTSN TA —F L LR EEIEEN - Fo 2 AT ERE AL BB
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. BHEEERBRIREEF(401(k) loans) :

ZahEEE R RIS ) RPN =R B E R — (69%) 0 HK
= MEEER ) MR eSS E ) (R 35% 133%) o FEHYSELE
EAAREEENEBER - MR RSHE T —[HEE R > U2 =HZ5)
e LT ERIEE RS RER - AT D TR RGN - Y28
sEFVE R BB FEEIRFFAER  BEEF—ERH ARG ESTFEA
BIRIRE - BA > BIRGARET ZE - Rl ERF r e EEr 20358
FHEIAREE— - AN - MRABRAAFHEAER - AR S IRPAIS 8
oA KAREEBEFHIRIREE S - REHCRAHTR RS -

)7 0 BhZ B & I RE e BRI - MR > T2 AR T
KEE T BRSO (EFEEEIB R 12 A RS S 25%) - EEZEAYE
=0y Z R E S TR AR E R E AR E A - SRS E R ER
FER ARG S EE N -

{EB IR PRSI i) B G B R AR IR EE LR E - [ 25
BUT > (ER IR IR PSRN R B T8I aREE nl Re G B E R - E2NH
RAEEE SR OB IR T A SR - A RIRE DN RS
SEAE & A B e A R IRIR S ACERURENE - 28010 > AR A TR £

{5 SRR [E] S 4B S PR RS P RE G R K SR T S22

$1,600,000

Constant contributions portfolic

Do rtfolic with loans and withdrawals 51,324,200
51,200,000 _/\ 5387,100 less
$937,100
$200,000

5400,000

50

25 30 35 40 45 50 55 &0 65
Age

25 BIREEF(SIT)
SRR > 59.5 B BN TAES B AR R IR B H R E
EHFIASIANER - PRSI - 59.5 BRELERSEZTH 6% -
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10% ~PEIEEEL T 55% HYEFE © AN RS AT T HRES] & S BRI E R
st - M e RET EE R KB erEE - PR 54% -

Pz G 2 BB D - (B2 SR S BB R E CHIR = e
AREER - SHENHFEEE - 130 2B PI9EE T HIRFERERTT 20% (B
A 72 AV ER B E AT EE B - (B PRI - EEAY RS i &
SO BN BT 5Bl AH G E R - Bl - AE TSR EME A EROIAE T35 HEMEE -
ERLEIAN TEREEE ) TR B REEH RIR S EREEE A BORAHIHIE -

i % S BIEA TG B GRS AR (RSEK 888 TR A FECE -
4. BIRFHER

S - ZaINWSBEEATHHRINEER R 65 5k - EEFLMEE R &
2016 - 65.4 3% ~ 2018 4F 63.3 5% ~ 2021 - 64.7 5% - 2RI » (K iE 49K
PHUZHEREA - BIR iR ERE A SRS 2R E ML -
> FETRORAY AL 30 BRCA MY A A ATREHI S e AR -
> B PEAEEL - BIEEARTREAE 60 BELL NIRIK -
> HEEEMA2 BN B E8T-4RASBE —6 - BA AREREATEIK -

BEIRTF 20 N\ AR UG A JE 4 T - (HI N 2 BHE A ERREME] - H AT
RN EF > BAIRAK—E I TAER] 65 pReill b (HIRIR A BHYE R ERA]
RAMIE » T =777 —HVRIR AN B - ML TRAR T R AR IR F 22 i (R
REEEEE » SN A EIRYEL < JFEERAVE - WRSEEETE » /A
A BHEETS  FRE NG E S EAEREUA - AIlE=S e fr b DLOREE
WA e

WHFERI - R A g —IORIK @ —PIVRAREF R A g4 e
SRR BRI AT BRI 18 n]ge e —E AFERIRE SRR LIF - thrlgeE—
B R EI— (B BB IR S —E ANEE TAE - [ 26 B T AFTBRIRE TIENR

A AGFREE TR IRAVE FIEAECCEE o S 0 A\ RS Ry [ R T LA - Bl
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5.

& RS SRRIS B &8 TR R ERIRIA - BRI B E T
(T -

Buy extras
Avoid reducing savings/"nest egg”
Make ends meet

Meads

Decreased savings/investments
Eeep insurance or benefits
Financially support others

Stay active and involved 52%

Enjoy working

Wants

Job opportunity
Want to do something else

0% 20% 40% 60%
26 BIRE TIEN EZFA
BIREIRH
BB > AT Z CHIRZEIEIE DIRIMRE DL E CHYEE - HAAREI—FH
Nt EBMMIFRERR S DS SRR IER RS > =02 —H ARt
WREERFAHE/PIRE > BIRSETEIT S H 2/ VA EL - HEE &
REHZEE (85%) Fon » A —TEERa] DB BE AR H BRI - eI 5
GERRGREREHIR AL TR T - BN FRSUEAGR - E—BFREEER (30-49
PRIV B s 01% > 30 BRA NS B Ky 86% ) - B - SBIER LG EIFE
DURARRUCARIE R -

AT > KBS BEEIRREFEGRIRR A Z el T B0k P aRa -
EESENFERY - #F % SBE R R L TR R = FNERRIE SRS arEH - (2
BEART N loh BB 2/ DBy B IR e TE T oy B b 225 429
BEEE 2018 AFWTZEHHY 28% A1 2009 FWIFEHHY 20%(5EE 27) © & geiRE
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42%

20%

X \
\ 2009 study
2012 study

2015 study
2018 study
2021 study

Source: J P Mongan retiremnent research, 200118, 2007 study = 2001-06 trenas; 20008 study = 200708 trends: 2012 study = 2002-11 tends; 2015 study = 2012-14 trends;
2018 study = 2M5-17 trends; 2021 study = 2015-18 trends.
Mote: Shght differences in numbers reported from earfier studies may exist due to the reclassificabon of certain participant behasior. Those differences are not material
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[EfREESIEEET » BE 2023 49 AKIE - HPRAER S (Private Bquity)Fl
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Large pension funds' alternative investments
Other alts

Private credit

-~ Real estate

Timber/farmland

Private equity - Infrastructure

-~ Hedge funds
" Energy

Commodities

As of Sept. 30. Doesn't sum due to rounding

28 P&l KBRS R EICE A
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KA EEHIREHCE - BIRIREH S (Al B A EA —E B -

PRI > SR E FE I B 4H & B B (A & 7 2 a S R - BR85! (A
S - EEE - AFE  BEERE) S AR ERtE e e A EE -

FERE KEEAYR A% GPIF( H ABUFEE e &) LU Australian Super
Fund CEOMNR RHVBR A $) > BRI e R AR RS S S R & HIA TR R &

& o

(7N)  EEASRAEAR 2 EEERRES T TR
BERRORAERL SR TBURIS ) 2005 4 e AL SER A I IR TS M
FPAL - RLSEHEETBIRISEI 23R4T 600 BT~ IR 9, 521 (3T R LHy
9,800 1 GP FLJiE4: -
BEAELR I R M B AL S 5/ — R S AR B PIN L

HRARTS - BEARORIEAY R A & B IR (i P RE S im ek Vi = B  fEIERA G
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[ TR L B /K Ay 15 DL R R A BT A YA R - SR WIS B IEBAY#%
& o M Burgiss HYGTE - BEARAE MRS AT RATHE fLE 2 S M A (ESS
1. SEEETBRS
DU R BERR A8 S5 A A AR BRI T BUIR TS
(1) BEAE{AEREE (Capital event administration)
a. BAEARTACEE
> SEHER SR FIRERAE S P& (JPMorgan Markets Transaction
Instruction Manager : TIM)$2HEACER ASZ B ~ A G sk I % LIEMAR -
A E R RUEIR P A N SRS R S VB R R
> THETEABMZAED
> BTH BRI
Transaction Instruction Manager » f&## TIM - ZEEARA AL G HHTHY T
RIS T H - BESORSEIE » DIETHE - BRI EAHA -
BT~ FIEHOA ~ EHEEAEAR AR SAES) - R RE L EEH AN
BAERFE RS RIS (SSD) HEE NFENAE - AR ES
JRITHE NWEAREEIFRTS - H5h - BRHAE RS S I AR RAERE - -
BlranEAmA - Rt TR LRI ERESE - TIM P e BT IE:t T
% DR EE - BERK I Byl il 5% AR B S I AR Ry
TTECHE » Ry PRt T —(E B H T v 5 %8 - Dl iR B R (e &
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B EE) LU R TIM P& Z /M E&ERR

Partfodia Admin

Tiaredis Ingmi

= - - B B N |

littachmignes M)

29 FEMRAGE TIM SEEZ /M HE

b. FHHE
> AR A DA B R EAAR BB RS OGP (AR SR EE M DETREAE
i > B N E A A e A
> StEHEMEE
> ETEEHEE
(2) Burgiss s HRS
Burgiss &R MAIREH NIRRT ERo Z fEfErs - I ABHUE - DU
(B E H AR T T P2 » EEAROKIEEESE Burgiss {F R B & E BRI
&R - BT RIIEMELIK - FHENERR -« ERPaEIRSRER - BRSBTS
TREAIEE N — R Y &G T RIS IS B B SR AN, - P sy
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FfrF1aE 48 Burgiss HYERE -
a. EEHEE

> BERES ~ Ee O B0y R R PR I B SR R AL

5
K

> IREEC R B e R IR E ARG R B T AR S EEYET R 1
EWE - BHEFREAESHE SN E RS & EE ST (DPI~RVPT ~TVPI »
PICC ~ DCC) ;B gt s TEMI

b. BFHENH

> BEFPHISEREH SR R BRI R B

> FE TSR S Y T B A S A R E i 1 (AR (ED)

> Fe i E s AN E TR AR = W BRI R R R I B S BT

c. FEHEEEIT

> M Burgiss “P& - B EHGHETEAELLEL

> [EHFRESR SRR (AN BRI E [ E) sHSTHEIN S EHY
BANEERICE

2. EE(ESRE R

TEPRESRITAE » BRI AT LUE B I B 1 T BUE B IR SAERT 2 SRS 7 B AR
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(1) oosse g s BRI B A EIAH BE Y B R 2 il

> RREHEERE TR Z AR P iR FD SR (DVP) » AT PAEERRRIEIRE
SR1TIEMEYS General Partner(GP)HYEREAIENE S (SSI) e LI %
FIZAERSIE ~ FFHBRE - AR E R BN SR E L2t -

> BUEEAROKIEIN S - MR e TIM H—is L LEAE GP 1Y SSI» ArA
Wi R SR ST AR P dE e Y MR AR (B P AT DR EAT AR R

BORIPZEERD) - BERI Zhac sk & BATE RIS -
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(2) REEFETEHFELUR D AN T
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RITEAR IR Z FEG EFRENTREN GP A R - IEFERR 7 A DIK
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1 -
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HE
AiIFTE Canoe » Ry —TREFISHERATGHT Al BAES I (NLP) f#RTT
» LEEEFANEZENIRRTS « Canoe Intelligence ERFIFHARIBHIREL MY
SeHEAH G > PRI FAEE SRS T T SES PR UM B - EESAEE - JmiE
HEME Al RIS B A TR AR AR SRR ~ 1 8 2 H #h1b
FOPE 38 S N BRI 2 LB U B R AR ~ S i B i 2 o ey
[ -
(3) FA LT E B B E RIIE R LIRS TBUE BRI F SRR
> WSS RETE B R - W - R ERE IR TERIE B TLE
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SEIBRAY RS > RS SS T S R E RV E SR RS ERAR -
(4) TeE LA T IR A
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BARAIEI LI LI MHa R P - MEBPHERE - BB ORI IS
TEZRIMEREZA Private 1 IRFZIEEHIRHEREN AT &R

BRI T —(E EEAY T E > FeE TSR PR B BB SR T » G B
TR/ B P i TR B REEBIER T ESR - EEREEEHREEZEEE
SRR & AR T AR B S o IR AEEEEE R ED i) DASRAE R R N IR A R A
BrER > FEEE REEESBARENATE (B8 NEZEE R

i

A AT MRS E IR Z RS - AR > EAEEssdEiE

BRIRIZIE ~ (TR S 5% -
3. FAHAR BT AIER :

0 General Partners:
Client's Investmeni Managers =

Documents {incl. valuation
& transaction statements)

i
2z

Capital Call Fumnding

9 Canoe intelliigence JUP. Morngan Cash
Doc Sowncing & Al NLP Passing Processing Systems

Valuation Data Transaction Data

Cash Instrucfions

& PcaAP Reconciliation Tool R s santeni Seibe e AR

P = Manager
e e Cash Instructions L5

Valuations (Prices) ransactions.

Buwrgiss Private |
Private Equity Sub-1 edger I

Private Assets Data Private Assets Data

{incl. Middie Office & Fund Acocowniting)

Bl 30 BERAERLSE 5 T R

(1) EFRERILEEE
B (Gps) fRMIEE SN EERE (HESFE)
B/ R EE A s ECE A
H1 GPs B85 =J7 BB \882£45 PERES MY RLE i & FIE A TE )

(2) Canoe ¢ GP ImAlEEFE{FULFE ( “Canoe Connect” ) JEHUSIHE
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(3) Canoe My Al 5IZEpRHEAE,
> Canoe Z3HECHE
> Canoe {HF Al Al NLP Feffrt@EUflER:S 8
> Canoe [HIEEFRAIE stac HRELASIE(LEE
(4) Canoe HY&SHEALIG{E R R PCAP ¥R TH ( “PCART” )
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> Canoe 1F TIM s AF 4500 M i A SR (3 40
> J.P.Morgan Ui TIM HHYEREHESHEITIG A BUSAZ AT
> EPFE TIM PHUER ST S DU EE
> TIM [HEERAELERI A 2B HHRESES
>

—HEMERHSEE - TIM LSR5 BIEEME] Burgiss 7351k
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