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T4 %k ¢ GPIF > “The dynamic innovation of GPIF and the history of Japanese public
pension investment” - Shinichiro Mori > 2016/11
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% 3-2:CPIF & AT ARELE

P [FAmY | dch#
® NOMURA - BPI plus Inflation - Linked
Bk X 1 ® NOMURA-BPI (excluding ABS)
5 #e ‘ ® NOMURA-BPI
-7 @i P ERFASRE THE
BoALL ® TOPIX (incl. dividends)
’ ® RUSSELL /NOMURA Large Cap Value Index (incl.
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<Japanese equities> <Foreign equities>
<Foreign equities>

Active
15.85%

Active
18.48%

Passive Passive
81.52% 84.15%

B 3-5 : GPIF 2 # |/ $ AR T £

T4 %k ¢ GPIF > “The dynamic innovation of GPIF and the history of Japanese public
pension investment” - Shinichiro Mori » 2015/3/31
http://www2. convention. co. jp/gps2016/en/pro pdf/ss shinichiro mori en. pdf
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8%
Realized
62
Alpha (past °
3years, per
annum) 4%,

2%

4% 6% 8%

Target Alpha

W 3-6 : GPIF & & <hP & vs. § % Alpha

L kR ¢ GPIF > “GPIF’s New Performance-Based Fee Structure” > Takashi Jimba » 2018/6/11
https://www.gpif.go.jp/en/topics/pdf/20180611 new_performance based fee structure en.pdf
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z

—

Tt K ot S PIFRZ HGFE AT FRAZE - a L FAEEA D

TN L L TRBCHA YR b
%Egﬁﬁl d s ; e A m-rjé;gﬁzﬁm 3 & B -’L%}\"\}i J'FL%E— B ;H;_d: )iZ\ 7 15 ]l\
ALFRAF BT F -

I

230 GPIF ehit » enfiocf S B P 32 d > ¢ 45
<*>i@ﬁ&i%$%iwﬁﬁ¢i’@%ﬁ&%ﬁﬁiﬁK@*”°
(=) sle@gHPFIR > AFIsERGRH - REY R Hrei Rl -
(Z) 7RI EHEEE? LI PR
0.4¢
Fee Rate
0.3%
0.2% e oo o oo = o o= oo = oo - em w e ww e e -
0.1
g - V SheS Gf Mgt TargetExojessReturn
- Ra‘te
-1% 0% 1% 2% 3% 4%
Excess Return

B 3-7 : GPIF A7 o< 3 * B4

7 kiR - GPIF » “GPIF’s New Performance-Based Fee Structure” » Takashi Jimba » 2018/6/11
https://www.gpif.eo.jp/en/topics/pdf/20180611 new performance based fee structure en.pdf

32



R SN P W E RN T

v i 3% GPIF enF A S0 A 22p kA — B4 #arp T

>
%43
=
&N
%
o
X

KEL FEp AR FAFEA R

Z 2
7

MR Rp AT AE D P AR

v

pokkienfs € o ek 5 GPIF FlRR G B FiE 7 A 5

S

LESER FES SRR SR T

33



FZF ERSCRAEL SR N
%~ iR

i B T 2 (St FALS AL Korea Investment Corporation, KIC) 3

2000 & & 22 3B A > d ERMAIINEGEAINK o AR FT EKRL
Ay T REGRARE EE R

PR GRS E e EmAE X F R o L ERFER R KIC 3 %L F ¢
(Steering Committee) = & & i K & =GR 3-8) > f F B3R~ 7 EHPRF
PR PRI FTRRR Misk {4327 A2 KIC- g4 B2l Wi

FEE2MFE - FE RS N2 AL 2 HEPKICHERS #F]%i Re=Hh

d et E ~ & 7R KICRE®» 2 S E i FEEA LS o

Board of Directors

Mrgiz kT T 4 o HiEixp ik

CEO
Statutory Auditor |
| Compliance Officer
Audit
Legal & Compliance
Investment Risk Corporate
Management Div. (CIO) Management Div. (CRO) Management Div. (COO)
Investment
Strategy Group
Investment Planning Macro Research Risk Management Corporate Planning
Strategy Research Equity Investments Performance Analysis Institutional Relations
Fixed-Income Investments Investment Operation Human Resources
External Management General Affairs
Private Equity Information Technology

Real Estate & Infrastructure

Alternative Asset Solution

W 3-8 1 KIC =g % 4

T kR - KIC > http://www. kic. kr/en/01/03/01. jsp
KIC*H 24p¢ @ 3;15':%;' AR R 6‘}55‘? :
LTS PR BRSPS SIS ST
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c ATEWHEFTIENLEFTIH LM EHE
¢ AT E PRI R PR TR KT U
— R’Eﬁ ’33» Flj“i\'ﬁig—éq\_%%

. Mfr%?é?ﬁﬁpﬁmﬂ
Z s RRPFARE
LR AR A B g i

o A5 IR Y B £ F

o FEHFIFRIZ RN oY/ ERFRIF

I~ FREFTAR

© RERT FHBEIFALITL G > THAF R EHLFT L

e WEFTAZAERG W T R 2T EHRFT R

A EREAEE AR

c LEFMETELEBURTA FAL2LR%E i RS

o AWEIAIME FF ALY D RET A T

KICA 2 R g mF A RFAFFH 4 - £ 3 2017 # KT 2% @245

1,341 2~ o R FHE Fa 3 s KICHEL T2 BRFO A £ 5
WLl BAES H 0 BB 5w GER 3-9)

Europe \ Other

17.04 55.39% 24.86% 2.71%

i

B 3-9:KICKRFTH %
AL kIR D KIC > 2017 & 3%
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LR SRR PYS G E SR FR -

4 3-3:KIC ¢t HFAREH B
AN AR
WL Morgan Stanley Capital International All Country World
/ Index ex Korea (unhedged)
— 7 T £ Efgﬁi?; ((13)ap1tal Global Aggregate Index ex KRW ex Korea
TAEA CERP & S&P GSCI Light Energy Total Return Commodity Index
W SRS Barclays Capital Global Inflation-linked Bond Index
& BofA Merrill Lynch 3-Month U.S. Treasury Bill
4k 1 Morgan Stanley Capital International All Country World
T - ) L Inde‘x ex .Korea (unhedged) + 2%, 3 months lagged
=z ot A% A#HEEX  GT 1nﬂat10r.1 rate + 4%, 3 months lagged |
2 oy BofA Merrill Lynch 3-Month U.S. Treasury Bill + 3.5%, |

month lagged

A kR - KIC» 2017 # 428 » http://www. kic. kr/en/02/03/01. jsp

T hEE Xr Lk

BRFTA 2013 2014 2015 2016 2017 p &g
" 4R 18.61 482 -1.82 585 2550 10.15 4.07
" AR 1.02 112 153 232 122 0.51 -0.09
A e 5 47 o -1.63 273 -3.57 146 8.00 1.32 4.14
AIEHRMP 0.02 128 0.05 029 072 046 0.29
BT A P 8.67 3.52 -315 396 16.71 5.74 4.95
kA AIEHFM 1.08 131 0.68 -095 1.29  0.67 0.26
YT A A2 p g ® 2Lk E AR
Wk A & 2010/01/29 5.65
AL 2009/09/16 7.11
S A2 AR 2010/03/15 8.07
TRT AR 7.37

FAL kR L KIC > 2017 # 48 > http://www. kic. kr/en/02/03/01. jsp

KIC & # 3 & T F 2 e ¥ GEL B 3-10) » wig ¥ 2009 22 = b 'k ¢ 3230
o X BV ERT T EKICHhTARER S e 83 2017TEK » 2
R R FACES FHALUCE  TRFTI2FF AN T ERTGEL A
3-9

—

o
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£ 3-5:KICTARE

REGS S SUE 8

hat

7 A %A e vt T A E EX
T 41.4% 55.5
w5y ARICE 34.0% 45.6
PR A (rd Wl Bd % A 335 REH) 10.2% 13.7

e K & 3.5% 4.7
- SRS 4.9% 6.5
TAE 5F é_i A IEK 5.8% 7.8

HER4E 0.2% 0.3
Bt 100.0% 134.1

oA kR S KIC» 2017 » *H i ¢

L@ # ~ > http://www. kic. kr/en/02/03/01. jsp

W Fixed income MEquities (USD billion, %)
M Alternative assets M Special investment 2012
Other
o I 3.
2011
14.4 1[] 2
— s o
13.7 10.7
12.4 12 4
2008
8.0 '.7" 5
2007
2013 2006

D'?'?

B 3-10 - KIC & F AR

T kR - KIC» 2017 # 3%

38

1.4
56.6
i
388 P 78 L4
1.1
42.9
s
39.9 451 7.8 6.2
2.7
349
5
Wi £2h DA
3.7
29.6
[
485 4481713
fi. b
o
71.1 243
- REE
71.2 26.8

1.0
100



R SN P W E RN T

d W KICAFNEPHRT BERARASTEFRG EMGTAIRTRE
Cif /L% #-F A %307k 30538 L ¥ 78(2007 & KIC
A 85%%) o e kg% KIC p 2008 +# 12 = 4 s 58 ik
RO pIRER2 L 2 1A (1 2016

£ R 20%~30%n G ST A 55 2ngm A H ).
PoKICHRkFT R P e 2 50 T Lo mgmL 2
fER I e Km0 d 3 KIC & @t 2015-2017 & £47 ¢ £ 57 » S H p

)L\_

KRR ARREHRAIRET R GFLAE P EREPT > L

CRERIELE P L AT

12 Andrea Paltrinieri, Flavio Pichler, Stefano Miani, “Sovereign Wealth Funds: A Case Study of Korea Investment
Corporation”, 2014/09 -

B KIC 2016 FE4F#H > p.21 o
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B~ il

5 47 (Termasek)K = *AT4e 2 9 & (5 2 W AT B BTG Al e ¥
REFIRY 27 B2 194 &> Arhedriei 2 2 LA EFap £
RBEF o T 2k B A3 35 FRIE £ 0 d S 100%4F % o KB L 2
ﬁT%E%ﬁ’@%ﬁ%%M§ﬁiﬁ§%°@ﬂ%5ﬁ%ﬁ&%¢’ﬁ?
TERAES A F AT ERRL SRR RE - KA o Gt 47 2009
A H P FRE 2 FLRE R EEA SRR LB YR
[& ~ b2 EIEN ek 4 o

P B AR ATl T2 ol B THE 2 T2732
AT FRFEFBBEFTHAE FZT2P LR -ZA P ER adp T &2
R RBHIEZ TEZE ) FIFAPHEL - FFERESPEL TR
BEE A RAFEIH OB EARE YL EA S bR AL ET A
W aREg £

ABEHTARND $2 U ALFFFEGELR 1) 2% 2018 # 3% & >
FARN S E 2,350 MER > 2 0k UFTAH 2 BEIRPIKE 15%(E
B 3-12)c 2t Fhd > AEH FFFEERFT LGBk R
F) o AT HEXARIE 114 AT~ (8T BE &) TR &R 11 £ 5 2004
kAR 2 g 0 dE AMA/Aaa hiF B EE D

“D

SR HIRIMEIL MBI ZE

350 HiHKE

300 T3 A% FAGRA T E13:: 831 SIRBRAEN

T ERR L
FhREBE £

250
200
150
100
50

o
74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92
128

94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
38 4 ELEF BT

® THE

B 3-11: 345 47 3 44 T A4 240

7R kR Chttps://www. temasek. com. sg/zh/our-financials/portfolio-performance. html

' https://www.temasek.com.sg/zh/who-we-are/corporate-governance.html

15 https://www.temasek.com.sg/zh/our-financials/library/fact-sheet.html
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ZiRM(F) (EE3A318)

19745 A% 15
40 15
30 13

20 7

]

W 3-12: X B Frad R(UATAFH UL RFHEF, %)

T kR - https://www. temasek. com. sg/zh/who-we-are/about-us. html

PR HE DHRTS FREBEEF RSO T ARE > RS LR
LR R T —‘E"\,ﬂkfrgl,,ﬁv}’}ﬁl‘ﬁ ,g,wﬂrg 39/0 %Ff««;\;—ﬁgn
LoFRAZ2EIIFTAT AL RBIFES > LA AR B > B F - 2h
BEAV GRS 60/40° NEFREA G 04 ANCBEFIHLA 0 F A
W PRI S B R @ FEAT L (29%) A L d R(26%) 2 H i I R RL15%)
BFAER M ER26%) 5% » B3 - 482 RHQI%T 2 o GELF 3-13)

10 SR SHEREH 2018 BB & IR AT %

https://www.temasek.com.sg/zh/news-and-views/news-room/news/2018/temasek-review-2018-fag.html
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Hi T8 & 19 (%) 2018 2017 2016
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\ @ EAASEAES
® 3 EPEEJ&EFE
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ERINRENEELE

T RBE (%) 2018 2017 2016
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. . & ﬁﬂ%ﬂﬁ e aaan

Hnmﬁim . 323_%1% e ——— s

e @ sonmmsiax
%EEEE

51?%55

. : Mﬁﬁrﬁ]

B oiw o
W iooiw
Ld :o=J L

BEEREE (%) 2018 2017 2016

® rEmEERsRER20%mEE 36 33 31
S imARNER R %H-50% 18 3 40
'iﬁiﬁiﬁﬂﬁﬁﬂmﬁmm
®ELHEE 39 40 39
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BRE4S
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W 3-13 1 7B G4 F 2 & 1252(2018/3/31)
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PEALE FHAL (THALFAL) 2000 8 7 K2 o d 2RISR
é?ﬂ@g(’ffﬁﬁiﬁztk?g)ﬁ ?E“’fg ,dﬂigjgzgggfgfﬁ‘@]»ﬁ?\
o~ %fﬁpﬁﬂiifr@]iﬂ%#b,g‘mﬂ W 3 5\ %{:_g: mpﬁf_’}#%\ AL A E

ﬁﬁ$’&&r%wﬂsﬁﬁkiﬁﬂjiﬁﬁ4’ﬁ£&?%@£’¥§$
rHEA R
AR R RE G s SR 2L B R HFTIOF 4
FEELRAT R AL FAE FIHERTHRA S (RFBIR§
KPR 0§ RO R RALEIE  RARTIR
CfeiE g AR A LE > FAFRREEET KRR ARAERTIZ AR
Pd T AR IR ES S A BNARALL LT A EE S ].5%
§4ﬁ%ﬁ?§%3%$’%$*ﬁ%£§?§\éﬁﬁﬁa%%o
2006 = 3 7 #FF T 2R E FRA LS KT
-

& R TR R B onﬁﬁﬁﬁﬂﬁfﬁ Bl 14T

N

7T 2 SRR SR B TINS5 25 T - BEGH BRI ARSI R HE IR R SR TR
RS EEE - K ERE et e E s NEHEAE (Rt R A S5t 8 AGEE -
BT 2B S RS E T TIEA ) 5 38 (RELEE 39 (RHLE -
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AL E T EIEES IR KT AR WM LT AL
FRF PRI R T & 36 -

£ 36 AAFALL R FT AL BE I

&R NN 1] LT R
>3 ("fi ) ﬁa’f
%i:'-;fp &i‘éﬁ 5% &
)”»%T‘rfa* A iy
i % ﬁféi‘gl

Bkt
ERURIEE | b vl

.{;J‘(B d\uf’yl‘)ﬁ' i,}» il]
2009 afrﬁ*-ﬁ SR 23 2 12"

Do R fﬁ’fﬁﬂ'
iﬁv@ﬁﬁw

L

TW

2006 g
>3

=3
IR

2012 12"

TR KR 2R E FRA£2E € #xk(http://www. ssf. gov. cn/)
AEAERRTY RESHfeOF a0t 53 @ 50% RFREE AL
0l B F B 40% BT At 5|7 FARES T A 20%0 RAL A £ 2017
EERGFL C TREFTFTA 9 414.91 B4 XM F T A BER 42.35% 5 L3

1 345 (State Street Global Advisor) ~ f:{#(Alliance Bernstein) ~ ZZE45E 7% f&(AXA Rosenberg) - i%({=(T.Rowe Price)
Bl S A F(JANUSINTECH) ~ {28278 (Allianz) ~ Bi-T-8R{T(UBS)  SIEEZE(INVESCO) « H#&{# (Black
ROCk) K AAREEH(PIMCO) ©

20565 28 H AT Schroders) ~ S AL G457/ 5] ( Bosera) ~ #5258 & e &7 ( Baring ) ~ T A/ FI#L & ( Martin
Currie ) ~ FEfRE FEEH(JF ) ~ (2R E /A E]( Principal ) ~ F ¥4 &7 & /2 5]( Batterymarch ) ~ BEAR - FHF]
( Morgan Stanley ) ~ Newton $&&EEH  BIEFEEH( Fidelity ) ~ fRIEEEE( Prudential ) ~ FEEEEH
( Wellington ) °
EEFRE EEAS TR (JP Morgan ) ~ B8 (Lombard Odier) ~ 41#3# ( Neuberger Berman ) ~ Jjif 28 {8 & 45 7
(Schroders) ~ HMgfE&FEET (Standish ) ~ EALER (Stone Harbor Investment Partners ) ~ 75 E#:& (AGF)
KEZFEET (Investec) » RBC IBIREEET (RBC GAM) - AEW EAEH (AEW) » ZZ{REEAREE (AMP
Capital ) ~ BUMNEEZ LS (Buropean Investors)
2T e GREE S EE TN | P 28 T > BIAMRESNWESEENITE » IERATE - FERT
& NIFE *

( VERATFERRI R B E VLB R 50% « Hoop > SRATIFRIVEE BRI 10% «  FE—REITHIFK

BEN RS TR AR 50% o (D)REE - SRERENLEHIA G SR 10% - (Z)@EFEREE - fo‘ﬁ\
&%H‘EI’JE[:WJT\T S 40% -
2T e GRS EIMEEEEETRE | B 4 RE - SR RES RSN E SR B LUSNER 2
RIS N B BRI TS - 2Bt RS EIMEEIEER - AR AEEBEEE frRESEEEDN
20% -
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2010 # M ¢ T AAR X G A AR FTAEyEE p A XA £ H P

HKFE 24P in T B R AL VAL FRLEEEETRT
AR AFRT P EPHRLEARAT KT FRRERI A FNHRFT PR
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2 SRR pPw-BERTERZFTARRE FE NI ELH0 BE

17N v ;%_g}é_;_{g‘w ;%,_i?:g /ﬁ"{ i;{j 14,5,)«3_&0
I ad FARRPKT AL P IR IRIE

@J@%a»wmaﬁi%W¢@m#ﬂm@’@ﬁaﬁz?anmo
NERL FARRERG S RPRTLESFE 100 @5 ap B 39 FOR
MEEEFY B RB R Y RIRTLESALEOREA B
P30 pRMREEFY - B 8REF R B AT

p2007T & TH19RA L5 ¢ 2k Feafpingihg i A48
*rE o LHF AP FELANEIEFLF o p 2010 & EFAIHEF E

23T A3 F1IKREEFED F/LAU 2 RPN /RIABKFE

& | PO |00 Bpr Go) | B

2010 | 47.71 | 52.29 | 69.88 | 30.12

2011 45.71 | 54.29 | 65.86 | 34.14

2012 | 47.83 | 52.17 | 63.41 | 36.59

2013 | 49.71 | 50.29 | 59.89 | 40.11

2014 | 43.28 | 96.72 | 53.11 | 46.89

2015 | 46.21 | 53.79 | 52.83 | 47.17

2016 | 44.21 | 55.79 | 46.81 | 53.79

2017 | 43.51 | 56.79 | 48.00 | 52.00

TR kR D A& B sk(https://www. blf. gov. tw/) -

* {107 £ 12 B 7 HE(SREEA GHEIEASER -
7RIS EEAGHEIEAL Y 107 4 6 H S E AT R TSI SRS THE AUM -
{107 47 6 H 29 HEER T8 R = WER P {E 30.46 515 -
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238 BHFIORREEER F/LANR EP/RARTE

ER | AFO) | EHO)RPM G| B’
2010 64.08 | 35.92 | 82.02 | 17.98
2011 61.49 | 38.51 | 75.80 | 24.20
2012 66.07 | 33.93 | 72.54 | 27.46
2013 57.15 | 42.85 | 65.69 | 34.31
2014 | 55.36 | 44.64 | 63.51 | 36.49
2015 52.91 | 47.09 | 60.53 | 39.47
2016 55.92 | 44.08 | 56.63 | 43.37
2017 | 56.28 | 43.72 | 55.88 | 44.12

TR kR A EE® B sk(https://www. blf. gov. tw/) -

239 F1FBAEFEP /AN ZAN/RIKRFTE

ER | AFO) | A0 RPM G| B’HG)
2010 65.11 | 34.89 | 66.21 | 33.79
2011 71.44 | 28.56 | 97.78 | 42.22
2012 69.08 | 30.92 | 57.31 | 42.69
2013 73.33 | 26.67 | 60.43 | 39.57
2014 | 77.31 | 22.69 | 61.83 | 38.17
2015 73.09 | 26.91 | 60.14 | 39.86
2016 69.01 | 30.99 | 55.58 | 44.42
2017 | 64.45 | 35.95 || 51.34 | 48.66

FAL KRR A £F* K exk(https://www. blf. gov. tw/) °

23-10: A Z&F%AEFEp F/L N2 AN /RURFLE

R | pF00) | 20| RAP Co) | B/ )
2010 74.87 | 25.13 | 91.14 | 8.86
2011 73.90 | 26.50 | 77.97 | 22.03
2012 | 82.68 | 17.32 | 75.37 | 24.63
2013 | 83.89 | 16.11 | 72.09 | 27.91
2014 | 88.22 | 11.78 | 61.97 | 38.03
2015 | 80.29 | 19.71 | 62.61 | 37.39
2016 72.55 | 27.45 | 97.21 | 42.79
2017 | 67.55 | 32.45 | 52.55 | 47.45

FTRLKR D A& B sk(https://www. blf. gov. tw/) -

d L BAE kg FAEpF/EAAFEIT TR S

aﬁ‘}g‘_/ﬂ&i ?};L—g:
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1 RAEREFT I E P 2010 & 30.12%F 2 T 2017 & h52% E4I ¥ 119
kA& p 2010 # 17.98%F = 3 44.12% ¥ 1 %% & 2010 & 33, 79% =
3 48.66% WA E £ ia A4 L £d 2010 & 8, 86% < % 47.45% -

#I107TE62 » AEFY HER 2 EFF 130k A L ATHIF 13
AE-FIRGRAEERAELEFTGA L R L KT LT 23841 > ¢
FHRE 2R GRS ER 5 LR AN M4.64mE R Ti0E
FAEE REFFRNS 33T %~ o G2 3-1D)

® R4 Lﬁﬁ%%ﬁ%fiﬁ<<<ﬁa§§*” AR TERERSHERBESSEES WHER/ NS HATRE -
jﬁﬂéuij:ﬂ .Jﬂlelﬂju nFFH
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23-11:107T# 6 A£4EF* HA R A SRR FTALEFFEVE e pia
A& FMPFE | BRI | FRAE RRAE | /Y
P i?’: ﬁi?i ?\i?’: ?\i?': ﬁi?': e
£ | B | B (k| W | Wk| £ || EF | K
94-2 23k L L ) X X | X [ X |1L.97 2| X | X |[11.97| 2
96-2 * =3 X X 6.8|1] X [X| X |X|6.8 |1
97-1 23p i & % 4l 15.38| 2 | X [X|11.44|4 | X | X |26.82| 6
97-2 23k L‘Ei"% % 4 8.20 | 1 |16.22] 2| X | X | X | X |24.42| 3
97-2 23k EIR L A 17.70 2 |7.56 (1| X | X| X |X|[25.26]| 3
98-1 %+ (pargeb) a#ird 10031 | X |[X| X [X]| X [X]|9.03]1
98-1 2 zkAxd L L ) 12.64| 2 | X [ X| X | X| X |X|12.64] 2
98-2 &~ LA X X 5071 X [X| X |X]507]1
99-1 2k ATE D H-1 F R L 7] 11.200 2 | X [X|3.84|1] X |X|[15.04|3
100-1 23 A & G dp it b £ 4] | 13.28| 2 [16.29/ 4| X | X | X |X[29.57| 6
100-1 2372 & 4 3 % E 5 A 20036 2 | 4 |2 X |X| X |X|24.36| 4
101-1 2zp#78 9 331 & F £ 1) 9.09 | 2 | X [X| 3 |1| X |X|[12.09]3
101-1 2zf M o dp oAb £ 4] [13.93| 2 |6.71 1| X | X| X |X[20.64]3
102-1 23k % %A1 B% 3 15,000 3| 8 (3| X |X| X |X| 23 |6
102-1 2zk 5 * 18§ %3] 122000 3 | X [X| X |X| X |X| 12 |3
104-1 238 & &t d % £ Al 19500 3 | X [X| 6 [3]45 ]3] 30 |9
104-2 > A2 R T § @53 19000 4 | 4 (2| 4 |4] X | X| 27 |10
104-2 2382 # & 7 x%éni%ii X X| X |X| 4 (2| 2 (2] 6 |4
104-1 2z * HiEF %4 11.00 3 | X (X |35 (3] 6 |3]20.5]9
105-1 25% 5 ~ F A 7 21,00 4| 6 |4 10 [4| X |X| 37 |12
105-1 & = 2 £ 4p i & ;fr‘jg 14.000 3 | X [X|2.7(3]27[3]|19.4]9
106-1 22k ESGi® £ fp#cipd- 9 £ 3] 110.00| 4 | 6 | 4| 2 | 4| 2 4] 20 |16
106-1 % $+4F po i % A 16.00 4 | 6 (4| 2 |4] 2 | 4| 26 |16
B 268. 31| 49 [92.68| 29 |64.45| 35| 19.2 |19 |444. 64]132
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Py B 1,809 9% 1,039 11%| 1,269 18% 730 23% 4,847 12%
£ 22 Bpo | 2,941 14% 1,194] 13% 337, 5%  291| 9% 4,762 12%

IR | 8,777 43% 3,046 33% 2,265 32% 679 22% 14,766/ 37%

K3 20, 633| 100%| 9, 181| 100% 7, 187 100% 3, 144| 100% 40,145 100%
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$5 0 107550 BEFIRE§REHEFLETALTT U 4
F' 30 ]‘&m » e T' #‘3%%’—"4}2—/@.%_@3@300

2018 & 6 * 35’#}/?;}»}.4_}_“ rv» 5 73 T 'E},’b » 3 Nf”'é!ﬁ ]"tq/ﬁﬁ VAR 1274%.

£
FUSLERS EPERTS SiI0E 31
£ i

R £ > 2011 # R LT

o RARE T EAPREAPNKLFP
33.3% > 2017 £= £ K3 45 1%«

2 3-13: IpAEFEP F/E2 M2 FP/RAEFTHE
#R | pFO) | Z D) EM Co)| B ()
2011 60. 1 39.9 66. 7 33. 3
2012 65. 3 34.7 66. 2 33.8
2013 66. 2 33. 8 63. 9 36. 1
2014 69.49 | 30.51 | 62.26 | 37.74
2015 61.57 | 38.43 59.9 40. 1
2016 64.53 | 35.47 58.1 41.9
2017 62.22 | 37.45 54. 9 45. 1
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FAF A 6. 00 3
AR 2 £ A 1. 00 1
w3t 43. 38 24
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$rd RMREEY

REEFCRA & B P FT L2 75

% 4-2: ARG i‘ﬁ A E ERH(2016 &)

(i i 2EFZ G4 A& de i,
A0037 RS 283,857,049,878|  131,912,126,603|  415,769,176,481
A0005 AR 7,023,142,283|  313,536,393,431|  320,559,535,714
A0022 «; g 110,450,593,452]  105,848,592,258|  216,299,185,710
A0008 L N 101,728,410,746 66,316,089,797|  168,044,500,543
A0045 W F;é‘ LAREEME 64,207,094,241 93,027,228,195|  157,234,322,436
A0016  [HE#®E 28,665,881,180|  127,219,031,221 155,884,912,401
A0032 | HIET 78,810,238,254 71,996,475,752|  150,806,714,006
A0007  |#diak 60,303,979,152 87,680,449,611 147,984,428,763
A0011 AR 49,998,931,551 96,778,756,903|  146,777,688,454
A0018  |BE L fs 96,002,637,897 32,056,589,771 128,059,227,668
A0009 B 12 69,649,451,042 56,973,792,588|  126,623,243,630
A0036  |%Ei 44,818,751,592 78,347,366,683|  123,166,118,275
A0010 E TS 14,178,577,511 105,332,282,278|  119,510,859,789
A0004 | Ey e 72,214,824,586 35,285,142,835|  107,499,967,421
A0001 18 31 -F: 90 1,040,704,644 96,858,009,287 97,898,713,931
A0003 $- A 802,532,171 92,879,733,761 93,682,265,932
A0047 ST 10,684,336,309 70,954,034,572 81,638,371,381
A0020 PR 90,000,000 79,985,157,221 80,075,157,221
A0042  |F RAL4L 67,537,347,875 9,933,945,556 77,471,293,431
A0021 T 4,852,204,751 69,293,865,343 74,146,070,094
A0025 AL 2 20,143,314,893 31,988,474,586 52,131,789,479
A0026 ¢RI L0 23,155,389,646 28,286,780,982 51,442,170,628
A0027 Z AR 17,399,621,293 27,984,435,997 45,384,057,290
A0012 EaABHEE 3,854,670,094 40,954,850,541 44,809,520,635
A0048 L REE 9,466,791,299 33,728,680,154 43,195,471,453
A0014 |37k 8,005,096,420 30,488,332,420 38,493,428,840
A0033  |mEzRir iy - 30,095,837,679 30,095,837,679
A0031 PR 15,692,585,165 10,820,844,156 26,513,429,321
A0038 CRtENH 15,571,484,805 7,776,347,853 23,347,832,658
A0043 R L EH 3 12 375,899,382 20,136,888,050 20,512,787,432
A0041 g T 1,181,769,766 10,063,635,817 11,245,405,583
A0006 | B EaL iz 0 8,706,705,301 8,706,705,301
A0035 AKRF AL 1,847,221,781 4,760,464,130 6,607,685,911
A0040  [E4TE AL 13,573,332 4,925,710,774 4,939,284,106
A0017 |4 fa 41 0 4,729,531,536 4,729,531,536
A0015  |mheagr s ~ 4,342,392,632 4,342,392,632
A0049 X EAUR - 1,368,130,820 1,368,130,820
A0044 T AEERE 0 117,492,308 117,492,308
TR KR GHAESE > 2016/12 0 574 %
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*$4%= ~ The World’s 500 Largest Asset Managers

"+4%= ~ The World’s 500 Largest Asset Managers
Rank |Manager Market Total assets| Rank |Manager Market Total assets
1 BlackRock U.S. 5,147,852 26 |Aegon Group Netherlands 783,927
2 |Vanguard Group U.S. 3,965,018| 27 |Morgan Stanley U.S. 778,003
3 State Street Global u.S. 2,468,456| 28 |Prudential UK. 736,866
4 |Fidelity Investments U.S. 2,130,798| 29 |Franklin Templeton U.S. 719,989
5 |Allianz Group Germany 1,971,211 30 |Legg Mason uU.s. 710,387
6 |J.P. Morgan Chase U.S. 1,770,867| 31 |Sumitomo Mitsui Trust Holdings Japan 699,484
7  |Bank of New York Mellon U.S. 1,647,990| 32 |Affiliated Managers Group uU.S. 688,700
8 |AXA Group France 1,505,537| 33 |MassMutual Financial uU.S. 675,000
9  |Capital Group U.S. 1,478,523| 34 |Sun Life Financial Canada 670,600
10 |Goldman Sachs Group U.S. 1,379,000 35 |Manulife Financial Corp. Canada 660,437
11 |Prudential Financial U.S. 1,263,765| 36 |Nippon Life Insurance Japan 647,484
12 |BNP Paribas France 1,215,482| 37 |Ameriprise Financial U.S. 629,600
13 |UBS Switzerland 1,208,275| 38 |Principal Financial U.S. 591,600
14 |Deutsche Bank Germany 1,190,523| 39 |Mitsubishi UFJ Financial Group Japan 584,765
15 |Amundi France 1,141,000/ 40 |New York Life Investments U.S. 504,649
16 |Legal & General Group U.K. 1,099,919] 41 |Great-West Lifeco Canada 489,342
17 |Wellington Mgmt. U.S. 979,210) 42 |Old Mutual U.K. 485,790
18 |Northern Trust Asset Mgmt. U.S. 942,452| 43 |Generali Group Italy 479,370
19 |Wells Fargo U.S. 936,900 44 |Schroder Investment Mgmt. UK. 476,976
20 |Nuveen U.S. 881,748| 45 |Dimensional Fund Advisors U.S. 460,010
21 |Natixis Global Asset Mgmt. France 877,108 46 |Royal Bank of Canada Canada 433,054
22 |HSBC Holdings U.K. 831,000 47 |Aviva UK. 423,813
23 |Invesco U.S. 812,918 48 |DZ Bank Germany 413,282
24 |T. Rowe Price U.S. 810,800[ 49 |Crédit Suisse Switzerland 396,707
25 |MetLife U.S. 800,806| 50 |Blackstone Group U.S. 366,553
Rank |Manager Market Total assets| Rank |Manager Market Total assets
51 |Federated Investors U.S. 365,908 76 |BMO Global Asset Mgmt. Canada 229,778
52 |Macquarie Group Australia 362,511 77 |Banco do Brasil Brazil 224,466
53 |Eaton Vance U.S. 354,300 78 |Sumitomo Life Insurance6 Japan 221,963
54 |Aberdeen Asset Mgmt. U.K. 346,627 79 |PGGM Netherlands 215,980
55 |Standard Life UK. 343,424| 80 |Guggenheim Investments U.S. 209,211
56 |Nordea Denmark 339,984| 81 |Dekabank Group Germany 208,163
57 |Meiji Yasuda Life Insurance6 Japan 306,716| 82 |TD Asset Mgmt. Canada 205,106
58 |Charles Schwab Investment U.S. 302,250 83 |NN Investment Partners Netherlands 202,670
59 |Eurizon Capital SGR Italy 300,264| 84 |Swiss Life Asset Managers Switzerland 200,353
60 |Robeco Groep7 Netherlands 297,315 85 |Lazard U.S. 197,910
61 |Shinkin Central Bank6 Japan 296,976 86 |SEB Sweden 195,910
62 |Nomura Asset Mgmt. Japan 295,943| 87 |SEI Investments U.S. 195,897
63 | Voya Financial U.S. 287,109| 88 |Janus Capital Group U.S. 194,494
64 |Fidelity WorldWide Investments UK. 278,016] 89 |Banco Santander Central Spain 193,855
65 |MEAG Germany 277,607) 90 |TCW Group U.S. 191,557
66 |Dodge & Cox U.S. 275917 91 |La Poste8 France 188,587
67 |LBBW Germany 274,778| 92 |Samsung Group South Korea 180,206
68 |Geode Capital Mgmt. U.S. 261,735] 93 |AQR Capital Mgmt. U.S. 175,211
69 |Russell Investments U.S. 258,058| 94 |Baillie Gifford UK. 174,160
70 |Zurich Financial Services Switzerland 255,722| 95 |Banco Bradesco Brazil 169,717
71 |Neuberger Berman U.S. 255,186| 96 |Le Groupe LCF Rothschild France 162,883
72  |Pioneer Global Asset Mgmt. Italy 240,654| 97 |Itau Unibanco Brazil 162,316
73 |Brookfield Asset Mgmt. Canada 239,825| 98 |Bridgewater Associates uU.s. 160,841
74 |Stifel Financial U.S. 236,942| 99 |Pictet Asset Mgmt. Switzerland 159,062
75 |Société Générale France 233,890| 100 |Mercer uU.S. 157,448
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*$4%= ~ The World’s 500 Largest Asset Managers

Rank |Manager Market Total assets| Rank |Manager Market Total assets
101 |American Century U.S. 156,764| 126 |Mizuho Financial Group Japan 109,690
102 |Colonial First State Australia 147,154| 127 |Candriam Belgium 107,358
103 |Scotiabank9 Canada 143,064 128 |PRIMECAP U.S. 106,294
104 |EFG International Switzerland 141,800| 129 |Payden & Rygel U.S. 106,000
105 |Zlrcher Kantonalbank Switzerland 141,557| 130 |CIBC Asset Mgmt. Canada 105,372
106 |Resona Holdings Japan 139,687| 131 |IGM Financial Group Canada 105,295
107 |PNC Financial U.S. 137,182| 132 |Groupama Asset Mgmt. France 101,933
108 |Lord, Abbett U.S. 136,249| 133 |Oaktree Capital U.S. 100,504
109 |Harvest Fund Mgmt. China 136,221| 134 |Covéa Group France 98,297
110 |BBVA Spain 136,183| 135 |First Eagle Investment U.S. 97,065
111 |NISA Investment U.S. 135,667| 136 |LSV Asset Mgmt. U.S. 97,043
112 [Nikko Asset Mgmt. Japan 133,349| 137 |Mesirow Financial U.S. 96,904
113 |Mn Services Netherlands 130,273| 138 |Artisan Partners uU.S. 96,845
114 |Kohlberg Kravis Roberts U.S. 129,556| 139 |Ares Mgmt. U.S. 95,259
115 |Swedbank Sweden 128,700| 140 |Pearl Group U.K. 93,492
116 |Nationwide U.S. 127,433 141 |Crédit Mutuel France 92,819
117 |Royal London Group UK. 122,500| 142 |New England Asset Mgmt. U.S. 91,786
118 |Henderson Global Investors UK. 120,733| 143 |CI Financial Canada 89,522
119 |Danske Bank Denmark 120,179| 144 |Vontobel Asset Mgmt. Switzerland 88,506
120 |AMP Capital Australia 119,476 145 |Caixa Economica Federal Brazil 87,895
121 |GAM Holding Switzerland 118,433| 146 |Mirae Asset Financial Group South Korea 87,404
122 |Union Bancaire Privée Switzerland 116,361| 147 |Fiera Capital Canada 86,806
123 |China Asset Mgmt. China 115,367| 148 |CBRE Global Investors U.S. 86,600
124 |Investec Asset Mgmt. South Africa 113,336| 149 |Willis Towers Watson Ireland 86,400
125 |Talanx Group Germany 112,914| 150 |Caixabank Spain 86,275

Rank |Manager Market Total assets| Rank |Manager Market Total assets
151 |BCV Switzerland 83,779| 176 |Sumitomo Mitsui Asset Mgmt. Japan 64,653
152 |Pacific Century Group Hong Kong 82,700| 177 |Lombard Odier Investment Switzerland 64,027
153 |CCB Principal Asset Mgmt. China 82,668| 178 |ICBC Credit Suisse Asset Mgmt. China 63,445
154 |Man Investments UK. 80,900( 179 [Oddo France 63,214
155 |Waddell & Reed U.S. 80,521 180 [Industrial Alliance Insurance Canada 62,991
156 |Raymond James U.S. 79,652| 181 |Income Research & Mgmt. U.S. 61,589
157 |Baloise Asset Mgmt. Switzerland 78,662| 182 |BT Investment Mgmt.10 Australia 60,699
158 |Metzler Asset Mgmt.11 Germany 77,963| 183 |F Van Lanschot Netherlands 60,580
159 |Wilmington Trust uU.S. 77,915| 184 |Erste-Sparinvest Kapitalanlage Austria 60,264
160 |Hanwha Group South Korea 77,835| 185 |Monte dei Paschi di SienalO Italy 59,938
161 |Robert W. Baird U.S. 76,786 186 |Svenska Handelsbanken Sweden 59,620
162 |Grantham, Mayo v. Otterloo u.S. 76,743 187 |Brown Brothers Harriman u.S. 59,533
163 |Bank of China Investment China 75,261 188 [Mondrian Investment Partners UK. 59,033
164 |Fisher Investments U.S. 71,784| 189 |Carmignac France 58,733
165 |PFM Asset Mgmt. U.S. 70,983 190 ([LaSalle Investment U.S. 58,013
166 |OFI AM12 France 70,589 191 [Sanlam South Africa 57,941
167 |Securian Financial Group U.S. 70,500 192 |ACTIAM Netherlands 57,524
168 |Arrowstreet Capital U.S. 69,941| 193 |QIC Australia 57,453
169 |Fortress Investment Group U.S. 69,627| 194 |Cohen & Steers U.S. 57,197
170 |China Universal Asset Mgmt. China 68,500/ 195 |Partners Group Switzerland 57,103
171 |Storebrand Group Norway 66,903| 196 |Warburg Gruppe Germany 56,998
172 |Guardian Life U.S. 66,500/ 197 |Record Currency Mgmt. U.K. 56,375
173 |GF Fund Mgmt. China 66,174| 198 |Fukoku Mutual Life Insurance Japan 56,291
174 |Anima Holding Italy 65,959| 199 |LGT Group Liechtenstein 56,122
175 |William Blair U.S. 64,892| 200 |Tokio Marine Holdings7 Japan 56,000
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201 |Bank Degroof Petercam Belgium 55,650\ 226 |HarbourVest Partners U.S. 47,333
202 |Victory Capital U.S. 54,965| 227 |Challenger Australia 47,230
203 |IFM Investors Australia 54,486 228 |KB Asset Mgmt. South Korea 45,977
204 |American Beacon Advisors U.S. 53,886 229 [Mediolanum Italy 45,959
205 |Brown Advisory U.S. 53,744| 230 |Fort Washington U.S. 45,656
206 |Marathon-London UK. 53,680 231 [|Virtus Investment U.S. 45,366
207 |KBL Luxembourg 53,521| 232 |Pathway Capital uU.s. 44,636
208 |Connor, Clark & Lunn Financial Canada 52,728 233 |Causeway Capital U.S. 44,238
209 |Bosera Asset Mgmt. China 52,319 234 |Folksam Sweden 44,030
210 |Ashmore Group UK. 52,200( 235 [STANLIB South Africa 42,700
211 |Landesbank Hessen-Thiiringen Germany 51,710 236 |National Bank of Canada9 Canada 42,443
212 |Sterling Capital U.S. 51,613| 237 |Coronation Fund Managers South Africa 42,255
213 |Sompo Japan Nipponkoa6 Japan 51,392 238 |Ohio National U.S. 41,800
214 |Starwood Capital U.S. 51,296 239 |Northill Capital U.K. 41,257
215 |Versicherungskammer Bayern Germany 51,144| 240 |RhumbLine Advisers U.S. 41,225
216 |UBI Banca Italy 50,894| 241 |D.E. Shaw Group U.S. 41,059
217 |Jupiter Asset Mgmt. UK. 50,096| 242 |UMB Financial U.S. 40,900
218 |Delta Lloyd Asset Mgmt. Netherlands 50,000| 243 |Yinhua Fund Mgmt. China 40,466
219 |Daiwa SB Investments Japan 49,700| 244 |Hamilton Lane U.S. 40,367
220 |Kempen Netherlands 49,364| 245 |RidgeWorth Capital U.S. 40,152
221 |Thornburg Investment U.S. 48,972 246 |Shinhan BNPParibas South Korea 40,040
222 |Achmea Netherlands 48,885 247 |GAMCO Investors uU.S. 39,684
223 |China Southern Fund Mgmt. China 47,631| 248 |Strategic Investment Group U.S. 38,919
224 |Hines U.S. 47,461 249 |Prologis U.S. 38,871
225 |Truvalue Asset Mgmt. China 47,429| 250 |Renaissance Technologies U.S. 38,795

Rank |Manager Market Total assets| Rank |Manager Market Total assets
251 |Van Eck Associates U.S. 38,343| 276 |Allan Gray Proprietary South Africa 33,237
252 |Desjardins Group Canada 38,271 277 |Raiffeisen Zentralbankl1 Austria 32,871
253 |GLC Asset Mgmt. Group Canada 38,097| 278 |HDFC Asset Mgmt. India 32,630
254 |SECOR Asset Mgmt. U.S. 37,908 279 |HUK Coburg Germany 32,147
255 |Penghua Fund Mgmt. China 37,622| 280 |Winton Capital Mgmt. UK. 32,067
256 |Portfolio Advisors U.S. 37,554 281 [Alexander Forbes6 South Africa 32,031
257 |KBC Group Belgium 37,306| 282 |Manning & Napier U.S. 31,683
258 |Banco Popolare Societa8 Italy 36,786 283 |Arca SGR Italy 31,396
259 [Northern Cross u.S. 36,735| 284 |Caixa Geral de DepGsitos6 Portugal 31,045
260 |Tian Hong Asset Mgmt. China 36,554| 285 |Fifth Third Bancorp uU.S. 31,000
261 |E Fund Mgmt. China 36,400, 286 |DNB Norway 30,959
262 |Heitman U.S. 36,385| 287 |Shenkman Capital uU.S. 30,756
263 |Korea ITMC South Korea 35,996| 288 |HFT Investment Mgmt. China 30,604
264 |Stone Harbor Investment u.S. 35,902| 289 |Mawer Investment Mgmt. Canada 30,193
265 |Fullgoal Fund Mgmt. China 35,841| 290 |Pzena Investment U.S. 30,035
266 |Bank Syz Switzerland 35,618| 291 |Hotchkis & Wiley U.S. 29,952
267 |Hermes Investment Mgmt. U.K. 35,097 292 |[Adams Street Partners U.S. 29,903
268 |Commerce Trust U.S. 35,016] 293 |StepStone Group U.S. 29,889
269 |Westpac Bankingl10 Australia 34,974 294 |Beutel, Goodman Canada 29,600
270 |Gruppo Azimut Italy 34,365| 295 |Universal-Investment Germany 29,487
271 |Kiwoom AMC South Korea 34,284 296 |First Pacific Advisors uU.S. 29,475
272 |Silchester Internationall3 UK. 34,219 297 |Nlrnberger Germany 29,115
273 |Colchester Global Investors UK. 33,941| 298 |Reliance Capital India 28,809
274 |Commerzbank Germany 33,714| 299 |Lexington Partners U.S. 28,527
275 |Magellan Asset Mgmt. Australia 33,612| 300 |Jarislowsky, Fraser Canada 28,454
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301 |AJO U.S. 28,258 326 |Gruppo Credito Emiliano8 Italy 24,100
302 |Quoniam Asset Mgmt. Germany 27,871| 327 |Greystone Managed Investments Canada 23,736
303 |Boston Private Financial U.S. 27,557 328 |ASB Capital Mgmt. U.S. 23,589
304 |Uniga Finanz Group Austria 27,027| 329 |BTG Pactual Brazil 23,376
305 |Davis Advisors U.S. 27,013| 330 [Safra Brazil 23,358
306 |Angelo, Gordon U.S. 27,000| 331 |Fiduciary Mgmt./Milwaukee U.S. 23,307
307 |Bank J. Safra Sarasin Switzerland 26,940( 332 |[Vinva Australia 23,000
308 [ICMA Retirement U.s. 26,878 333 |COMGEST France 22,985
309 |Birla Sun Life Asset Mgmt. India 26,597| 334 |Berenberg Asset Mgmt. Germany 22,959
310 |DuPont Capital U.S. 26,449| 335 |Gruppo Bipiemmel0 Italy 22,862
311 |Rufferl1 UK. 26,325| 336 |Intermediate Capital Group6 UK. 22,757
312 |Royal Bank of Scotland UK. 26,079| 337 |Callan Associates U.S. 22,666
313 |Brandes Investment U.S. 26,073| 338 |Los Angeles Capital U.S. 22,380
314 |Breckinridge Capital U.S. 25,951| 339 |Kutxabank Spain 22,367
315 |Ameritas Mutual Holding U.S. 25,800| 340 |Knights of Columbus Asset U.S. 22,364
316 |Banco Sabadell Spain 25,644| 341 |Perpetual Australia 22,356
317 |AGF Mgmt. Canada 25,543| 342 |Letko Brosseau Canada 22,097
318 |Goodman Group Australia 25,147| 343 |Jackson Square Partners U.S. 21,951
319 |Eagle Capital U.S. 25,043| 344 |China Post Fund China 21,854
320 |Hungkuk ITMC South Korea 24,749 345 |Woodford UK. 21,848
321 |Matthews International U.S. 24,608| 346 |Tactical Global Mgmt. Australia 21,736
322 |NH-CA South Korea 24,487| 347 |Penn Mutual Asset Mgmt. U.S. 21,367
323 |Kyobo Life Insurance South Korea 24,378 348 |Westwood Holdings U.s. 21,241
324 |Commonfund u.S. 24,331| 349 |Sarofim Group U.S. 21,164
325 |Burgundy Asset Mgmt. Canada 24,248| 350 |Canyon Partners U.S. 21,000

Rank |Manager Market Total assets| Rank |Manager Market Total assets
351 |Unigestion Switzerland 20,750| 376 |Veritas Asset Mgmt. UK. 17,033
352 |[State Bank of India India 20,741| 377 |Royal & SunAlliance U.K. 16,779
353 |[SCOR France 20,228 378 |Majedie Asset Mgmt. UK. 16,774
354 |Co-operators Group Canada 20,218| 379 |DEXUS Property Group Australia 16,403
355 |Bankia Spain 20,205| 380 |Providence Equity U.S. 16,294
356 |Blue Sky Group Netherlands 20,018 381 |Tortoise Capital U.S. 16,251
357 |Bank of Comm. Schroders China 19,955 382 |AXA SPDB Investment Managers China 16,061
358 |Highland Associates U.S. 19,660| 383 |Pacific Asia Group Hong Kong 16,000
359 |Patrizia Immobilien Germany 19,638| 384 |Caitong Fund Mgmt. China 15,963
360 |EARNEST Partners U.S. 19,613| 385 |Independent Franchisel3 U.K. 15,833
361 |Alger U.S. 19,515| 386 |Bankinter Spain 15,528
362 |Southeastern Asset Mgmt. U.S. 19,471 387 |Votorantim Asset Mgmt. Brazil 15,355
363 |Diamond Hill Capital U.S. 19,381| 388 |Kepler Fonds14 Austria 15,182
364 |Tongyang Investment Mgmt. South Korea 19,336| 389 |Glenmede Investment U.S. 15,087
365 |UTI Asset Mgmt. India 19,033| 390 |Wasatch Advisors U.S. 15,072
366 |King Street Capital U.S. 18,900| 391 |Sprucegrove Investment Canada 15,006
367 |China Fund Mgmt. China 18,708| 392 |Highland Capital (Texas) U.S. 14,769
368 |Grupo Banco Popular Spain 18,690| 393 |Hunt U.Ss. 14,754
369 |Lansdowne Partners U.K. 18,526 394 |[Canso Investment Counsel Canada 14,751
370 |Ibercaja Spain 18,514| 395 |T&D Asset Mgmt. Japan 14,561
371 |Calamos Advisors U.S. 18,278| 396 |Amalgamated Bank U.S. 14,296
372 |Lendlease Investment Mgmt. Australia 17,848| 397 |Guardian Capital Canada 14,229
373 |QBE Australia 17,613 398 |[Hexavest Canada 14,118
374 |Platinum Asset Mgmt. Australia 17,500{ 399 |H/2 Capital u.s. 14,101
375 |International Value Advisers uU.S. 17,421 400 |GPT Group Australia 13,890
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401 |Horsley Bridge Partners U.S. 13,808| 426 |Hyundai Investment AMC South Korea 11,879
402 |Silvercrest Asset Mgmt. U.S. 13,800| 427 |Westfield Capital uU.s. 11,753
403 |Charter Hall Australia 13,730f 428 |[London Co. uU.S. 11,619
404 |Sit Investment U.S. 13,708| 429 |Gruppo Banca Carige Italy 11,446
405 |Grupo Novo Banco8 Portugal 13,696| 430 |SkyBridge Capital uU.s. 11,400
406 |Marathon Asset Mgmt. u.S. 13,400( 431 |KBS U.S. 11,252
407 |Iridian Asset Mgmt. U.S. 13,372| 432 |Polen Capital U.S. 11,251
408 [Hana Financial Group South Korea 13,363| 433 |Dongbu South Korea 11,226
409 |Harrison Street U.S. 13,330| 434 |Synovus Financial uU.S. 11,200
410 |[Value Partners Hong Kong 13,200| 435 |Mitsui Fudosan Investment6 Japan 11,098
411 |Aristotle U.S. 13,110[ 436 |QV Investors Canada 11,045
412 |Luther King Capital U.S. 13,108| 437 |Ariel Investments U.S. 10,963
413 |Gulf International Bank UK. 12,900| 438 |Tocqueville Asset Mgmt. uU.S. 10,919
414 |Cambiar Investors U.S. 12,846 439 |Lindsell Train UK. 10,914
415 |World Asset Mgmt. U.S. 12,827 440 |Stockbridge Capital Group U.S. 10,903
416 |Cantillon Capital Mgmt. U.S. 12,774| 441 |Carnegie Investment Sweden 10,890
417 |IBK AMC South Korea 12,746 442 |Banco BPI Portugal 10,883
418 |Shinyoung ITMC South Korea 12,711| 443 |BOCI-Prudential Hong Kong 10,763
419 |Rockpoint Group U.S. 12,644| 444 |Cowen Investment uU.s. 10,544
420 |Leith Wheeler Investment Canada 12,621| 445 |SulAmérica Investimentos Brazil 10,512
421 |Perella Weinberg U.S. 12,612| 446 |Actos Capital U.S. 10,511
422 |Beach Point Capital U.S. 12,145 447 |Westbrook Partners U.S. 10,412
423 |Kotak Mahindra Asset Mgmt. India 12,082 448 |RWC Asset Mgmt. UK. 10,381
424 |CQS UK. 12,027| 449 |Polar Capital Holdings UK. 10,333
425 |Sage Advisory Services U.S. 11,994| 450 |EdgePoint Investment Group Canada 10,313

Rank |Manager Market Total assets| Rank |Manager Market Total assets
451 |ASR Netherlands 10,114| 476 |Westwood Global U.S. 8,919
452 |Segall Bryant & Hamill U.S. 10,060{ 477 |Bahl & Gaynor U.S. 8,905
453 |HI Asset Mgmt. South Korea 9,974| 478 |Advent Capital U.S. 8,835
454  |Pacific Alternative Asset U.S. 9,962| 479 |Edinburgh Partners U.K. 8,782
455 |New Brunswick Investment6 Canada 9,844| 480 |Piper Jaffray U.S. 8,731
456 |Close Brothers Groupl5 U.K. 9,841| 481 |Cooper Investors Australia 8,671
457 |Mapfre Spain 9,814 482 |CCLA Investment Mgmt. UK. 8,011
458 |Axiom Investors U.S. 9,672 483 |First Midwest Bancorp u.S. 8,600
459 |Opus Investment U.S. 9,672| 484 |First Principles Capital U.S. 8,575
460 |DRA Advisors U.S. 9,536| 485 |Caser Spain 8,560
461 |Verde Asset Mgmt.14 Brazil 9,520{ 486 |SPARX Group Japan 8,551
462 |Systematica Investments Jersey 9,500{ 487 |IDFC Asset Mgmt. India 8,531
463 |Rockwood Capital U.S. 9,464| 488 |Peregrine Holdings6 South Africa 8,518
464 |Fisch Asset Mgmt. Switzerland 9,370{ 489 |Eugene Asset Mgmt. South Korea 8,415
465 |Longfellow Investment U.S. 9,192| 490 |Renta 4 Spain 8,347
466 |C.S.McKee U.s. 9,184| 491 |L&B Realty U.S. 8,217
467 |UNICAJA Spain 9,133| 492 |Bantleon Bank Switzerland 8,200
468 |Johnson Investment Counsel U.S. 9,110{ 493 |M.D. Sass Group U.S. 8,119
469 |CornerStone Partners U.S. 9,100| 494 |Brown Capital U.S. 8,060
470 |ABSA Asset Mgmt. South Africa 9,079 495 |TriState Capital Holdings uU.S. 8,055
471 |Maple-Brown Abbott Australia 9,074| 496 |Driehaus Capital u.s. 8,034
472 |Adrian Lee & Partners UK. 9,000| 497 |Garcia Hamilton uU.S. 8,016
473 |Lupus Alpha Asset Mgmt. Germany 9,000{ 498 |American Realty Advisors U.S. 8,011
474 |KTB South Korea 8,994| 499 |Quadrant Real Estate U.S. 8,010
475 |KGAL Germany 8,992| 500 |Kairos Partners Italy 7,991
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<Press Release>

KIC to increase external management in Chinese equities to domestic managers

Seoul (March 30, 2015): Korea Investment Corporation has decided to entrust additional assets
to domestic external managers for investment in Chinese equities.

KIC announced that assets entrusted for investment in Chinese equities will be expanded from
the current USD 200 million to USD 380 million as of April 1. The move will contribute to
enhancing global investment competencies of domestic asset managers.

With the additional entrustment, KIC’s total investment in equities of mainland China via
domestic asset managers will increase to USD 570 million.

The additionally entrusted assets will be directed toward passive funds that track market returns.
In the long term, however, the scope will be expanded to funds that aim to outperform the
market with an enhanced strategy.

In July 2014, KIC entrusted USD 200 million with external managers including KB Asset
Management, Samsung Asset Management, and Mirae Asset Global Investments for investment
in Chinese securities. Previously, the funds had been directly managed by KIC, a licensed
investor under China’s Qualified Foreign Institutional Investor (QFII) scheme. Following the re-
entrustment, domestic asset managers have been generating superior investment returns by
seizing opportunities for gains in the Chinese stock exchanges.

KIC will monitor the performance of major global funds managed by domestic asset managers

and evaluate returns on investment and competencies. Based on the assessments, KIC plans to
expand the sum of entrusted assets to USD 1 billion in the future.

For further inquiries contact:

Mzt. Sungsoo Choi Mr. Kyungwon Yoon

Managing Director Director

Email: sungsoo.choi@kic.go.kr Email: kyungwon.yoon@kic.go.kr
Tel: +82-2-2179-1077 Tel: +82-2-2179-1255

About Korea Investment Corporation

Korea Investment Corporation (“KIC™) was established in July 2005 under the KIC Act. It is
mandated to manage public funds entrusted by the Government and the Bank of Korea as
Korea’s sovereign wealth fund. KIC strives to preserve long-term purchasing power of the assets
entrusted and exceed investment target return within justifiable level of the risk through
investing well-diversified, foreign-currency denominated assets transacted in the international
capital market. For more information about KIC, please visit http: //www.kic.kr
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