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GLOBAL INVESTMENT STRATEGY

KEY ISSUES s

« THE FINANCIAL ASSETS UNIVERSE
*USER GROUPS AND THEIR BEHAVIOUR
*OBJECTIVES
INFORMATION AND KNOWLEDGE DRIVEN PROCESS
PROACTIVE AND ANALYTICAL ASSET SELECTION
FUND ALLOCATION
*ACTIVE MONITORING
*RESHUFFLING
« REPORTING
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THE FINANCIAL ASSETS UNIVERSE

- MAJOR ASSET CLASS RETURNS
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THE FINANCIAL ASSETS UNIVERSE-

ALTERNATIVE INVESTMENTS

PROPERTIES (PIFS & REITYS)
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GLOBAL INVESTMENT STRATEGY

USER GROUPS AND THEIR EXPECTATIONS
w oo

Client Aspirations Pull from Client Behaviors Provider Push

Market

Differentiators:
« Multi-jurisdictional Value add/
management sophisticated
+ Progctive portfolio Ultra-HNWls SEMVICES pushed
» Multi-generational SRS
wealth continuum ‘fﬁfﬂ%ﬂa ;
: chnology an
ﬁ]ﬁ?’[?ﬁgﬁm cost-efficient
S _ distribution
« Financial planning channels




GLOBAL INVESTMENT STRATEGY-

WHAT THE INVESTORS LOOK FOR

Charactenstics

Institutions

* Unemodonal attitude toward investing

= Ratio,/fundamentals driven

* Long-term goals while realiding short-term gains
« (lose relaonships with imvestment objects (B2B)
« Solution appeoach vs. product approach

* Documented strategy to reach specific goals

= Consistent apprach, following a sirict discipline

= oals-driven approach to reach long- amd medium-temm
objectives

» Stategic asset allocation for balanced risk management and
appropriate diversification

« Frequent rebalancing {dymamic asset allocaion )

& Fequent consolidated-performande reporting

* Prefemed access o advanced products and markets o bether
balance portfolios (execution as mportant as idea
generation)

* Demanding soleSons; product and semvice castomization

= Higher ratio of altermative ivestments to balance portdolics
and yield higher refums

» Clos2 aflention to L sensiivity

Sophisticated HNWls

» Rafional, imcreasingly less emotional at@tude toward imvesting
* Service and access to advice and sobuBons key
= Cash flow and liquidity important (vs. overall yield
for ins@tutions)
* Price pressure - greater ransparency, e.£.. through “RAP”
+ Amancial solution approach vs. product approach

* Grealer adherence to “wealth management process™

* Rigorous Anancial planning to set goals and allocate assels

» Diversificalion acniss asset dasses, sechors and geographies

= Mo frequaend tracking of progress to goals (doser o
dymamic assel allocation)

* Run mily, business like an insitution with mission
statements, commemication guidelines, conBinuity plans, efc.

* Increasingg demand for comprehensive solutions

* Mon-comelated produdt dasses @ balandce portfolies &0
achieve higher total retam: altemative investments:
managed products; real eslate

* Tax effickency senvikes

* Wealth transfer - estate planning, tust

* Global wealth stracturing {acrss jurisdictions)

* CFO senvices (tax/legal/ accounting)



GLOBAL INVESTMENT STRATEGY-

PROVIDERS’ CONSTANT ENDEAVOUR
w oo

| | | |
Risk Strategic Expertise Gohal Fnancial

Management Asset Allocation Advice Planning

. substantial Increase . slight Increase



GLOBAL INVESTMENT STRATEGY-
OBJECTIVES
A

TO ACHIEVE HIGHER THAN AVERAGE
RETURN (15-20%)

« CONSISTENCY OF RETURN
SPREADING RISKS

10



DEFINING GLOBAL INVESTMENT STRATEGY-

INFORMATION AND KNOWLEDGE ESS

IDENTIFY KEY ELEMENTS INFLUENCING INVESTMENT
CLIMATE ACROSS REGION AND COUNTRIES

‘REVIEW GLOBAL TRENDS AND FORECASTS
KEEP CONTINUOUS VIGIL ON GLOBAL HAPPENINGS
‘REVIEW FINANCIAL MARKET TRENDS AND FORECASTS

BUILD UP YOUR OWN GLOBAL ALLOCATION BASED ON
RISK-RETURN PROFILE OF VARIOUS ASSETS AND
MARKETS

«CONTINUOUS EVALUATION AND MONITORING
‘REALLOCATE PORTFOLIO
PERIODIC REPORTING

11



DEFINING INVESTMENT CLIMATE

KEY ELEMENTS

ECONOMIC FACTORS
REAL GDP GROWTH
INTEREST RATES
*INFLATION

EXCHANGE RATE

*CURRENT ACCOUNT BALANCE
*FISCAL DEFICIT

*CAPITAL FLOWS
*EMPLOYMENT

*PER CAPITAL INCOME
*DOMESTIC SAVINGS
INDUSTRIAL PRODUCTION

*CORPORATE GROWTH &
PROFITABILITY

NOiS-!!EHEHIC FACTORS

INTERNAL POLITICAL SITUATION
EXTERNAL RELATIONS
*GOVERNMENT POLICIES

*FINANCIAL SECTOR REFORM AND
MARKET MICRO-STRUCTURE

STRUCTURAL REFORMS

12



DEFINING INVESTMENT CLIMATE

RESEARCH (1987) REVISITED
e
INVESTMENT CLIMATE FOR CA P I’

1951-56 MODERATELY MODERATELY MODERATELY MODERATELY FAVOURABLE FAVOURABLE

FAVOURABLE FAVOURABLE SATISFACTORY BUOYANT
1956-61 FAVOURABLE FAVOURABLE SATISFACTORY BUOYANT FAVOURABLE FAVOURABLE
1961-66 MODERATELY MODERATELY MODERATELY FAIRLY BUOYANT [MIODERATELY UNFAVOURABLE

UNFAVOURABLE FAVOURABLE SATISFACTORY FAVOURABLE
1966-71 HIGHLY MODERATELY MODERATELY FAIRLY UNFAVOURABLE [UNFAVOURABLE

UNFAVOURABLE FAVOURABLE SATISFACTORY DEPRESSED
1971-76 MODERATELY FAVOURABLE SATISFACTORY DEPRESSED FAVOURABLE MODERATELY

FAVOURABLE UNFAVOURABLE
1976-81 FAVOURABLE FAVOURABLE FAIRLY FAIRLY FAVOURABLE FAVOURABLE

SATISFACTORY DEPRESSED
1981-85 HIGHLY FAVOURABLE [FAVOURABLE SATISFACTORY FAIRLY BUOYANT [VIODERATELY FAVOURABLE
FAVOURABLE
METHODOL OGY:
BASED ON INDEXATION(1950-51=100 AND TREND VALUES COMPUTED BY FITTING A SECOND DEGREE CURVE TO LOGRAITHMS
DEFINITIONS ARE CHARACTERISED BY RANGE OF DEVIATIONS AND PERSISTENCY OF DEVIATIONS FROM MEAN DEVIATIONS
DEFINTIONS FOR POLICY MEASURES AND NON-ECONOMIC VARIABLES ARE BASED ON SUBJECTIVE JUDGEMENTS
THE INDIAN SECURITIES MARKET(1951-85)
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GLOBAL INVESTMENT CLIMATE
KEY INDICATORS (1)

Tahble 1.1 . Owverview of the World Ecomnormric Ooutfook Projections
CAnnwal percent cfiange unlfess aoffiernwse nofedl
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Current Projections Projections1
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Mote: Real effective exxchange rates are assumed to remain constart at the lewvels prevailing during February 1 3—"farch 12, 2004 .

1Udsing updated purchasing-power-parity (PPP) weights, summarized in the Statistical Appendix, Tabla A&

2 Includes Indonesia, Malaysia, the Philippines, and Thailand.

S3sSimple average of spot prices of UK. Brent, Dubai, and ¥Weast Texas Intarmediate crude ail. The awarage price of ail in U.S. daollars a barrel
was $282.89 in 20032; the assumed price is $20.00 in 2004, and $27.00 in 2005.
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GLOBAL INVESTMENT CLIMATE
KEY INDICATORS (2)

Tahle 1.2_. Emerging Market and Developing Countries: Met Capital Flows1
(SN arns af 155 dallars)

1996 1997« 1998 1299 2000 2001 2002 20032 2004 2005
Total2
Priwvate capital flows, net3 217.8 177.6 Fr.4 S56.6 q2.2 20.6 47.0 131 .2 162.9 10092

Prwvate direct imvestment, net 116.0 144.0 15=2.0 171.2 17s.0 189.1 129.2 119.2 135.5 1433

Private paortfalio investrment, net 85.0 528 284 s6.0 =1 —as.7 —a3.a —ar.s —43.9 —35.9

Other private capital flows, net 168 —28.2 —14.0 150858 —129.0 —T2.8 [ S= N gg 2 F1.2 —55

Official flowws, net —5.1 485.32 47,32 6.4 —14.5 25.8 2 — 7.2 —20.0 —18.0
Change in resarvest —91.2 —104.1 —324.6 —22.F —1163 —112.5 —1895.0 —262.9 —203.8 —A7Fs5.7F
MAormoramaurm

Current account= —95.4 —a0.a —51.4 2a8.8 128.9 851 145. 8 207 .32 162.5 111.0

Africa

Private capital flowrs, net3 a1 4.0 2.1 11.8 1.1 6.5 T2 9.5 13.2 16.8
Priwvate direct investmeaent, net 2.6 .9 5.9 9.3 &2 =2.9 12.2 14.2 1327 15.8
Frivate portfolio imnvestment, net 2.a w.a 2.7 a3 —22 —8.8 —0a.rF 1.8 2.5 3.4
COther private capital flows, net 2.7 —10.9 —1.68 —5.3 —4.9 —8.5 —4 .4 — 5.5 —3.0 —2.4

Official flowws, net —2.0 2.3 A.F as =21 1.9 4.2 4.1 4.2 2.7

Change in resersesd —B.7 —11.2 2.7 —3.4 —12.2 —12.5 —7.6 —14.4 —132.5 —11.4

Ceniral and easterm Europe

Private capital flowrs, net3 25.6 21.8 27.2 24.5 a3.4 —1.1 43.8 A3.5 45.7 A8.1
Private direct inwvestment, net 10.4 11.6 18.0 21.3 229 227 221 12.2 18.2 20.9
FPrivate portfolio investmeaent, net 1.2 5.4 —2.4 .32 2.6 —0.2 a.r 2.9 5.7 6.7
COther private capital flows, net 129 4.8 11.8 a.8 5.9 —23.6 20.0 26.4 21.7 20.5

Official flows, net —_— —2.8 1.1 —2.0 2.7 5.5 —7F.2 —5.7 —6.1 —B.5

Change in reservaes? —7F.=2 —10.1 —3.6 —11.0 —=.1 5.1 —132.a —11 .1 —5.5 —¥ .8

Commonwea lth of Independent Stabtess

Private capital flows, net= —¥.9 1582 A5 — 7.6 —1s.1 —5.6 —9a.r7 4.8 —0.5 I
Priwate direct investmeant, net 4.9 5.9 .2 .32 2.4 .0 a2 2.6 .2 4.0
Frivate portffolio investmeant, net —aA 17 .6 s —a.0 — 6.0 —a. 2 —B8.2 —13.=2 —8.5 —8.8
Other private capital flows, net —12.7 —F.2 —5.5 —&.9 —11.5 —1.2 —5.7 14.6 3.7 a3

Official flowws, Nnet 10.9 8.5 2.4 oA —2.1 —3.7 —1 .1 —4.2 —1.7 —1.32

Change in neservaesd 21 —2.a .5 — 2.0 —1 7.2 —11.2 —11.a —31.9 —322.4 —25.7F

Emerging Asia™

Private capital flowrs, net3 11a.6 24.0 —s50.6 2.7 —a4.2 10.1 24.8 a4.32 116.8 19.5
Priwvate direct investmeaent, net 53.4 S56G.5 aG. 1 G654 57 .4 s50.5 =321 49 .32 56.0 54.9
Private portfolio investment, net 22.0 5.3 8.4 56.6 201 —54.4 —57.6 —55.4 —18.1 —19.7
COther private capital flows, net 221 —28.8 —M1s5.0 —1202 —81 .7 <10 209 az. . Fa.a —15.7

Official flows, Nnaet —1a.2 25 .2 17.5 1.8 4.0 —=2.0 —1.9 —886 —3.5 —B.7

Change in resersesd —A5.1 —35.9 —52.6 —87.1 —B0.5 —90. ¥ —As7.a 245232 —2234.8 —118.0

Midaddle Easi?

Private capital flowrs, net3 2.0 9.6 5.4 —7.9 —24.9 —16.2 —27.6 —22.9 —20.1 —16.2
Private direct investmeant, net 4.1 5.2 5.1 2.9 ¥.F S 6.9 8.9 8.9 11.8
Private portfolio investment, net 1.0 —2.7 —6.2 —4 5 —12.32 —15.8 —19.0 —24.32 —27.5 —23.2
Other private capital flows, net —=21 .2 9.5 —F. 3 —20.4 —S5.6 —15.4 — .4 —11.4 —.9

Official flows, net 7.4 5.7 5.2 5.6 —11.0 —3.2 —5.4 —11.0 —7.3 —2.8

Change in nesarvaes4 —18.0 —1E5.6 10.2 —0.z —2F .1 —10. & —2.1 —25.8 —11.5 —B.7F

Westerm Hemisphere

Private capital flowrs, net3 FO.4 21.9 F8.8 53.2 51 .9 25.9 8.5 11.8 17.9 28.4
Private direct investmeant, net 29.6 56.9 61.5 65.5 656 .4 55.9 329.6 20.0 34.6 36.0
Private portfalio investmeaent, net AF.9 29.2 27.2 4.4 29 7.2 —12.7 2.9 2.1 4.8
Other private capital flows, net —1F 1 5.8 —10.1 —16.68 —17.4 — 32347 —17F.4 —21 .1 —18.8 —12.4

Official flows, Nnet —7F.2 7.2 2.5 —3.4 —9.9 2623 14.6 18.2 —5.6 —2.1

Change in reservesd —15.2 —26.5 .2 11.1 4.8 5.4 —=.0 —as.5 —5.1 —B.2

S e rrr o SFTIAr vy

Fuel exporiers

Private capital flowrs, net3 —21.9 28.0 5.1 —25.7F —54.8 —322.4 —50.9 —21.7 —35.0 —12.8

Monfuel exporters
Private capital flows, net=3 239.8 149.8 F2.3 112.3 5.9 s52.9 aF.9 152.9 197.9 113.7

imlet capital flows comprise net direct investmeart, net portfalio investmert, and other long- and shaort-termn net imraestment flows, including
official and priwvate borrmowing. In this table, Hong Kong SAR, Israel, Korea, Singapare, and Taiwan Prowvinc= of China are included.

2Baaginning with this issue, Hong Kong SAR is included in these totals and in the emerging Asia garoup.

SBecauss of data limitations, "other private capital flows, net” may include some official flows.

44 minus sign indicates an increase.

STheae sum of the currant account balance, naet private capital flows, Nnet official flowws, and thae change in mesarves aquals, with the opposite =ign, the
sum of the capital and financial accourt and errmars and amissions. For regional current accournt balances, seae Table 25 of the Statistical Appendix.

SHistorical data hawe been revised, reflecting cumulative data revisions for Russia and the resolution of a number of data interpretation issues.

FConsists of develaping Asia and the newly industrialized Asian economies. SOURCE. IME

Blncludes Israsl. .



2004 2008

Unemployment

2002 2003

2008

2004

Consumer Prices
2002

2002

2005

Real GDP, Consumer Prices, and Unemployment
2004

Real GDOPF

2003

2002

Advanced Economies
mnuad percent change and percent of labor forcel

KEY INDICATORS (3)

Tahle 1.3.

i

GLOBAL INVESTMENT CLIMATE
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Germany
France
Italy
Spain
Metherlands
Belgium
Austria
Finland
Greace
Portugal
Ireland
Luxembourg
Japan
Taiwan Province of China

Advanced economies
Sweden

United States

Euro areal
United Kingdorm?

Canada

Korea

Hong Kong 3AR

Australia
Switzerland
Denmark

Mo reray

lsrael
Singapore
Mew Fealand?
Cwyprus
lceland

4.1 4.3 4.1 3.8
16
SOURCE: IMF

2.4

21

5.3 5.0 0.a 1.4

3.0

1Based on Eurostat's harmonized index of consumer prices.

5.1
2Gonsumer prices excluding interest rate compone nts.

BCONOMIeS

Major advanced economies
Mewly industrialized Asian

European Union

Memarandum



GLOBAL INVESTMENT CLIMATE
KEY INDICATORS (4)- ASIAN COUNT Rsin—

Tahle 1.7. Selected Asian Economies: Real GDP, Consumer Prices, and Current Account Balance

(Annual percent change unless atherwise nofed) _ EII:hH an Ham _ 15
Real GDP Consumer Prices? Current Account Balance?
2002 2003 2004 2005 2002 2003 2004 2005 2002 2002 2004 2005 - NUmiﬂE] EﬁEEﬁ‘J’E E?ﬂ]mﬂgﬂ fEIE )

Emerging Asia? 6.2 7.2 7.2 6.8 1.9 2.5 3.3 3.4 3.8 3.3 30 27 - i -10
GChina a.0 a1 8.5 8.0 -0.8 1.2 as an 28 21 16 1.9 -US[II]"HS DErﬂﬂtlﬂﬂEJ I]l.lrl'E!ﬂG}r

Souih Asia* 4.6 7.0 6.5 6.0 4.2 3.9 4.4 4.1 1.2 0.7 01 0.1

India A7 74 6.8 6.0 4.3 asg 43 41 1.0 0s nz 03

Pakistan 4.4 55 54 57 2.9 a6 4.0 4.0 4.1 a3 10 0.5

Bangladesh 49 54 5.8 6.3 2.8 4.9 5.1 as ne -03 -12 1.2

ASEAN-4 4.3 5.0 6.4 6.4 5.8 3.9 3.7 3.3 5.6 5.5 4.6 3.4

Indonesia a7 4.1 48 5.0 11.9 6.6 5.0 4.5 45 aa 29 2.2

Thailand 5.4 B.7 7.0 6.7 0.6 1.8 2.2 1.3 5.5 5.6 44 2.3

Philippines 4.4 45 45 4.2 a1 al a9 4.0 5.5 21 18 ng

Malaysia 41 52 57 6.0 1.8 11 2.2 2.5 7.6 111 109 a.7

Newly industrialized Asian

economies 6.1 3.0 5.3 5.0 0.9 1.4 2.1 2.4 5.9 T7.b 6.2 5.5

Korea 7.0 a1 5.5 5.3 2.8 as ar a4 1.0 20 15 na

Taiwan Province of China 36 32 4.9 49 -0.2 -0.3 0.7 1.5 a1 100 73 6.2

Hong Kong SAR 2.3 a3 5.5 45 -3.0 -286 -0.5 0.sg 8.5 1.0 103 9.8

Singapare 2.2 1.1 5.0 40 -0.4 0.5 1.2 1.5 21.4 209 280 26.7

China India Korea Thaland — Malaysia

1In accordance with standard practice in the Warld Econormic Outioak, movements in consurmer prices are indicated as annual averages rathar
than as December/December changes during the year, as is the practica in some countries.
2Pgrcent of GDP.

AConsists of developing Asia, the newly industrialized Asian economies, and Mongalia. - i -
AIncludes Bangladesh, India, Maldives, Nepal, Pakistan, and Sri Lanka. ||T|DE]T|S ﬂﬂﬂ FUTEIUH HESENES 50
Import Value Growth Emerging Asia: Exports
[ Parcant) (Parcant of emerging Asia GDF) b b
- _ss - I Iy -4
- Advanced economies - HESEHIES
- — 20
- — 15

Other emenging Asia — 10

- Europian Uniond — -1o - -
- - - -5
- Emerging Asia — =20 - 'm
_ excluding Chinal _ - Other countries -
L L L L . L— _30 [P I I B B S R
1997 a8 23 2000 01 02 1978 B2 26 an 94 =) 2002

Sources: IMF, D¥rectiovt of Trade Statistics: and |MF staff

calcéu’zn;c&ness.immmgiunﬂl N w‘?c?uliimsrisl_hﬂﬁ Drection of Tads Stalistics, and IMF staff Ehlna |ﬂd|3 Hﬂm& Tn:l"ﬂﬂ'j MEJH!ISH.



GLOBAL INVESTMENT CLIMATE

KEY INDICATORS (5)- EU ACCESSIO Nafiniubisitbe—

Tahle 1.8. EU Accession Countries: Real GDP, Consumer Prices, and Current Account Balance

fAnnuwal percent chhangse wnfess affierusse nofedl

Real GDP Consumer Prices? Current Account Balance?

2002 2003 2004 2005 2002 2002 2004 2005 2002 20032 2004 2005

EU accession countries a.4 4.4 4.5 q.4 15.3 o.5 7.1 5.6 —3.0 —3.8 —3.8 —3.5
Turkey 7.9 5.8 5.0 5.0 45.0 25.2 12.0 10.6 —0.a —2.9 —2.0 —2.4
Excluding Turkeyw 2.0 2.9 4.3 4.2 5.2 2.8 5.1 2.6 —2.9 —4.1 —4.1 —4.0
BaHics 6.4 T4 6.2 5.9 1.5 o5 2.1 2.6 —7.3 —8.9 —B.5 —7.2
Estonia 6.0 A F 5.5 5.0 2.6 1.2 2.0 2.5 —2.2 —132.7 —11.0 —7.5
Latwia 6.1 6.7 6.0 6.0 1.9 2.9 2.0 2.0 7.2 —a.1 —9.9 —a
Lithuania 5.5 9.0 6.7 6.2 .2 —1.2 1.1 2.5 —5.2 —B.5 —B8.7 —B.7
Ceniral Europe 2.2 F.4 4.0 3.8 2.8 2.2 4.2 3.1 —3.6 —3.3 —3.4 —3.5
Czech Republic 2.0 2.9 2.0 2.4 1.8 [ | a.5 2.0 —6.1 —B.5 —5.4 —4.8
Hungary 2.5 2.9 2.2 2.4 5.2 AT 7.1 A4 —4 .1 —5.5 —-5.2 —41.2
Paoland 1.4 2.7 4.7 4.0 1.9 0.8 2.0 2.4 —2.6 —2.0 —2.2 —2.9
Slowvak Republic .4 4.2 2.9 4.1 2.2 8.5 7.8 4.2 —a3.0 —0.ga —2.9 —a.5
Slowvenia 2.9 2.2 3.5 4.1 7.5 5.6 2.7 3.4 1.4 0.1 —0.8 —1.0

Soulhern and south-

easiern Europe 4.6 g5 4.8 4.9 16.1 10.7T q_4 5.9 —3.8 —6.2 —5.6 —5.4
Bulgaria .8 4.2 5.0 5.2 5.8 2.2 6.0 2.6 —4.3 —8.6 —8.4 —7F.F
Cy prus 2.0 2.0 2.0 as 2.8 a4 1.2 a7 —5.4 —5.0 —1.4 —1.1
M alta 1.2 1.2 2.6 3.2 2.2 1.2 2.1 2.0 —2.1 —1.3 —-32.5 —a.1
Romania 5.0 4.9 5.0 5.0 22.5 15.2 12.0 7.2 —2.4 —5.9 —-5.2 —5.2
11n accordancs with standard practice in the Worls Ecanantic Qoffoak, mowvemarnts in consumer prices are indicated as annual awerages rather

than as DecemberyOecember changes during the year as is the practice in saome countries.
2Parcert of GDOP.

I Aerage, 2000-02 I 2003

Credit Growth -6l

(percent) -
- -l
Current Account Balances -7 . .

(nercent of GDP) -4

-3

-2

-1l

FDI Caverage
(percent of current account defiei)




GLOBAL INVESTMENT CLIMATE
KEY INDICATORS (6)- COMMONWEALTH OF

INDEPENDENT STATES —

Table 1.9. Commonwea lth of Independent States: Real GDP, Consumer Prices,. and
Current Account Balance
(Anmwal percent chrange unlfess otfiernwse mofed)

Heal GDP Consumer Prices! Current Account Balance?
2002 2003 2004 2005 2002 2003 2004 2005 2002 2003 2004 2005
Commonwealih of
Independent States? 5.1 7.6 6.0 5.2 13.8 121 103 8.8 6.9 7.0 6.1 3.8
Russia 4.7 7.3 6.0 5.3 15.8 127 11.2 9.9 8.9 8.9 7.9 5.1
Ukraine 5.2 9.3 6.0 “.0 0.8 5.2 6.9 4.8 7.5 6.0 3.6 2.8
Kazakhstan Q.5 Q.5 8.0 7.5 5.9 6.4 6.5 5.8 —2.8 2.4 2.3 —0.5
Belarus 5.0 6.8 4.8 3.5 42.6 28.4 22.7 13.6 —2.6 —2.6 —3.5 —3.8
CIS-7 6.4 6.2 8.1 6.2 17.7 B.9 6.4 5.6 —a.Z —T.3 —0.5 —6.4a
Armenia 12.9 12.0 .0 6.0 1.1 4.8 3.0 3.0 —B.6 —7.7 —6.9 —B.2
Arerbaijan 10.8 11.2 8.1 13.2 2.8 2.2 4.0 2.5 —12.3 —25.8 —32.2 —16.3
Geoargia 5.5 8.6 6.0 5.0 5.6 4.8 5.8 5.0 —6.0 —7.9 —9.4 —a.5
Eyvragvz Republic —_— 5.2 A1 A5 2.1 2.7 3.7 3.8 —3.9 —3.5 —4.2 —5.3
Moldowa 7.8 6.3 5.0 4.0 5.3 11.7 a.5 6.9 —6.0 —¥.9 —¥.0 —7.5
Tajikistan 9.1 10.2 8.0 4.0 12.2 16.4 8.5 5.0 —2.7 —1.3 —2.2 —4a.F
Uzbekistan 3.2 0.3 2.0 2.0 443 14.8 8.9 Q.3 2.5 .0 6.7 4.4
NFermara madum
Met energy exportersd 5.1 .5 &.1 5.5 14.8 12.9 10.7 as T.r r.8 .0 4.4
Met energy importers® 5.2 7.9 5.4 3.8 10.7 a5 a1 6.2 2.2 2.7 1.0 0.1

1In accordanc=a with standard practica in the Warfa Ecanantic Quffook, movemearts in consumer prices are indicated as annual averages rather
than as DecembersDaecembear changes during the ywear as is the practic= in some countries.

2Parcert of GOP.

SExcludes MMongolia. Updated data for Turkmenistan not availabile.

1lncludes Azarbaijan, Kazakhstan, Russia, and Turkmenistan.

Sincludes Armenia, Belarus, Georgia, Byrgyvz Republic, Moldowa, Tajikistan, Ukraine, and LUzbekistan.

- Monelizati ~gy - Peal Private Credil Growth -0 - EBRD Banking Sector Reform
_[“,,ﬁ‘g”ﬂ‘]';fﬂ‘gﬂhmpl - (percent; average 1999-2002) - - W3 -4
] 5 . - mn
9% il
] [ RE
e -4
-3
. -
I ilnn
0 il 00

Contraland  Russia Uk Belarus  Kazakhstan  CI87 Cemtmland  Ryssis'  Ulmgine  Belarus Kozt 57 Cetmland  Rusia  Ukmie  Bels  Kazakistm  CIS7
eastem Europe eastem Europe eastem Europe



GLOBAL INVESTMENT CLIMATE
KEY INDICATORS (7)- WESTERN HEMISPHERE

COUNTRIES A———

Tahle 1.6. Selected Western Hemisphere Countries: Real GDP, Consumer Prices, ant
Current Account Balance
fAnnual percent chhange unlfess atfierwrse nofea)

Real GDP Consumer Prices? Current Account Balance?
2002 2003 2004 2005 2002 2003 2004 2005 2002 2003 2004 2005
Weslern Hemisp here —D.1 1.7 3.9 3.7 8.9 10.6 6.2 5.6 —0.9 o.2 —0.4a —1.0
M ercosur? —1.2 1.9 4.0 3.7 12.0 14.4a 6.1 5.8 0.3 1.8 .6 —D.a
Argentina —10.9 8.7 5.5 4.0 25.9 13.4 6.7 9.5 10.5 57 4.8 1.8
Bragzil 1.9 —a.2 3.5 3.5 8.4 14.8 5.9 A7 —1.7 0.8 —0.4 —0.9
Chile 2.2 3.3 4.8 5.5 2.5 2.8 1.3 2.9 —1.43 —0.8 —0.2 —0.8
Uruguaw —11.0 2.5 .0 4.0 14.0 19.4 8.3 T 1.6 0.4 0.5 1.0
Andean reqion 0.2 1.2 5.1 3.5 9.1 10.2 8.9 a.3 1.4 2.7 2.3 1.3
Colombia 1.8 = = 4.0 4.0 6.3 .1 5.7 5.0 —1.9 —1.8 —2.3 —21
Ecuador 3.2 2.8 5.9 3.6 12.8 7.9 3.2 2.7 —4.9 —1.7 1.4 1.5
Peru 4.9 4.0 4.0 4.5 1.5 2.5 2.5 2.5 —2.1 —1.8 —0.7F —0.8
Weaenezuela —5.9 —a .z 8.8 1.1 22.4 211 29.3 35.0 F.9 11.3 9.3 6.4
Mexico, Central America.
and Caribbean 1.1 1.5 3.0 3.5 5.1 5.9 5.6 3.8 —2.6 —1.8 —2.2 —Z. 4
Dominican Republic L —1.3 —1.0 4.5 5.2 27.4 2B.8 10.6 —32.8 5.6 4.5 2.9
Guatemala 2.2 21 2.6 3.5 6.3 5.9 5.0 a5 —5.1 —.4 —4 .2 —.3
MW exico a.r 1.2 2.3 2.3 5.0 4.5 1.3 3.2 —2.2 —1.5 —2.0 —2.2
1In accordanc= with standard practice in the Moard Econantc OQoffoak, mMovemearts in consumer prices are indicated as annual averages rather
than as DecembersDecember changes during the year, as is the practic= in some countries.
2Parcert of GDP.
3ncludes Argentina, Brazil, Paraguay, and Uruguay, together with Boliwia and Chile {associate membars of Mercosur).
High pnemplnymgrrt. wuje incame mgqualmes.and penvasive pwerly haug al - Income Inequality -g5 - Poverty Rats? -70
contributed o fising social tensions in @ number of Latin American countries. "~ {percent) -
I Early £ 9902 il

ey 200 60 -

- Unemployment Rate! -2
"~ {percent) ;

0
-5 i
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- 2
e

40

Yy

B b @‘.- 1-;5‘ @I':ﬁ oo '%{n' . tfb &
A SN

&

§ @ﬁ @@6‘* FAR

190 91 92 9 94 95 9% o7 %8 99 2000 ;02 034 ¥



GLOBAL INVESTMENT CLIMATE
REVIEW OF IMMEDIATE PAST

MAJOR BENEFICIARHES =

MAJOR DRIVERS

ASIAN COUNTRIES, EU, THE UK AND THE US

»STRUCTURAL REFORMS

JAPAN, AFRICA, NEW EU, LATIN AMERICASTILL
»EUROPEAN MONETARY UNIFICATION & THE RISE OF LAGGING
EURO

FINANCIAL DEEPENING AND DEVELOPMENT

Anancial development and economic dewelopment mowe in tandem.

»CAPITAL CHASING PRODUCTIVITY
> INDUSTRY COHESION & HIGH CAPACITY UTILIZATION
»>LOW INTEREST REGIME & HUGE CREDIT EXPANSION W Advancad economies

W Emerging market economies
Developing econamies

» TECHNOLOGY BOOM
» CONVERGENCE - — 180
- - -
-~ " — 14D
Financial Sector Labor Markets Product Marksts Tax Trads - n ™ -
Cradit controls Employment protection Basic Marginaltax rates ~ Avaraga affectve — 120
[
Intarest rates Benefits rephcamentite. - Product Ratio of indirest tax s 100 &
Restrictons on inernational  Bensfits duration Markets ;s:sgﬂs totofe =
financial ransations Reform . B0 S
Electricity frearage effactive =
Postal services {ax rate on [abor 60 =
ingh b=t
Telsoommunications Auarage ffctiv =
Passengar air transport fax on canital
Railways d 40
STRUCTURAL POLICY  Roa tinft Index of factor
INDICATORS AND THEIF Major Criteria tax distortions 90
COMPONENTS to judge the
reform process L . L L L L L . L L L L I g
0 20 40 60 B0 100 120
Barriars to antry ,
Public ownership GDP per capita
Market structure (United States = 100)
Vartical intagration
Pric controls Sources: IMF, fmemationa! Finercia! Sitistios; and Penn 'World Tables.

1 pverage wal ues 1 970-2000.




GLOBAL INVESTMENT CLIMATE

THE EVOLVING SCENARIO (1)

Figure 1.1. Global Indicators?
iAnnual percent chanae unigss atharwisa notad|

& — Waorld Real GOP Growth

Trend,
1970-20022

D‘IE?D 75 80 BS5 90 95 2000 05
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- — 400
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100

MNaon-ail
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19075 80 BS 90 95200005

- World Real Per Capita GDOP
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_119?0 rf5 B0 B5 90 495200005

— Consumer Prices

- Deweloping countries
[ median)

Advanced
BCONOMmies

-20

-15

-10

1970 75 BO 85 90 135 2000 05

0

1= mded areas indicabe IMF staff prajectons. Aggregates are com pubed on the basis of
purchAasing-power-par ity weight=s unless othervwsise nobed.

Anverage groweth rates for indiwidual countries, aggregated using purchasing-poweaer—
parity weights; the aggregates shift owver time in favor of faster growring countries, giving

the line an upward tremd ..

=T FP-wreighted average of the 10-ywear [(or nearest maturity)] gowvernment bond ywields
less inflation rates for the United States, apan, Germany, Francs, taly, the United
Kingdom, and Canada. Excluding Haly prior bo 1972

"'"'Eirnple awverage of spot prices of I K. Bremnt, Oubai, and West Texas Inmtermediats

crude oail.

— World Trade Volune -

- (goods and services)

— Trend, -

19702003 2

B ETETIETEEI NS STE T N NS T T
1970 75 80 B85 80 95 2000 05

9 - World Real Long-Term
- Interest Rate {percent)d

G -

:3_

_E‘I 9y0 ¥S B0 &5 90 95 2000 05
WITH THE RECOVERY INCREASINGLY

ESTABLISHED, GLOBAL GROWTH IS EXPECTED

TO RISE, WHILE INFLATION REMAINS
SUBDUED.

SOURCE: IMp



GLOBAL INVESTMENT CLIMATE
THE EVOLVING SCENARIO(2)
w oo

Industrial production and trade growth rebounded in the second half of 2003,
accompanied by improvements in forward-looking indicators, partic ulary

Figure 1.2. Current and Forward-Looking Indicators
{Parcent change from previgus quarter at annual rate uniess

ofhariisa notad)

business confidence.

20 — Industrial Prodection - - Global Investment -2 — Global Trade - ED
- {(3-maonth moving average) - " {percent change from a 10 _ {in 3DR terms; 3-month moving
15 — Emergin - - year earli - AVerage)
- miar kets - - —d - Emerging — 40
10— _ _ — 5 ) markets2
] ) - — 4
5— - - - - - 20
- - - -2
’ 7 \W{ o
5 - i - sE 4 novanced ’
- Adwvanced - - Industrial - ) wance i
- economie Woarld - countriesi — -4 economies!
_-I |:| 1 1 1 L L 1 1 1 1 1 1 1 1 1 1 1 1 'ED
1529 2000 04 02 03 Jan. 19899 2000 04 0z 03: 1999 2000 ©1 02 02 Jan.
2004 o4 2004
52 — Business Confidence {(index) — 2o 180 - Consumer Confidence -B 11 - Unempleyment Rate -
- Euro area - - {index) Euro area - - (percent) -
64 — (right scale) .-"'r_ 10 180 - (right scale) -4 10 - -
_ ) 140 0 Q- -
= —— o - United States - W -
- - - q_ -
- S 120 - (left scale) - -4 - -
- 100 - --8 7 - _
52 - - -0 - - - United States -
- BO - --12 6 - -
8 T - Japan - 18 5 - Japan -
Japan . - (left scale) - - -
44 -0 (right United States — ~40 . _ --20 4 - -
- EEHJ.E:I ! . [left ls-:a]e] . - &0 . _ _ _
1888 2000 04 0z 03  Mar 1989 2000 01 02 02 Mar 1998 Zopo o 02 02 Mar
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Soumes: Business confidence for the United States, the Institute for Supply Manageme rt;

Swiitzerand, the United Kingdom, and the United States.

E.A.rgentina.. Brazil, Bulgaria, Chile, China, Colombia, Czech Republic, Estonia, Hong Kong
SAR, Hungary, India, Ind onesia, Israel, Korea, Latwia, Lithuania, Malaysia, Mexico,
Pakistan, Feru, the Philippines, Poland, Romania, Russia, Singapore, Slovak Republic,
Slgvenia. South Africa, Taiwan Province of China, Thailand, Turkey, Ukraine, and Yenezuela.

Data for China, India, Pakistan, and Russia are interpolated.
i SOURCE: IMF

for the euro area, the European Commission; and for Japan, Bank of Japan. Consumer
confidence for the United States, the Cormference Board; for the euro area, the European
Commission; and for Japan, Cabinet Office (Economic Planning Agency). All others, Hawer
Analytics.

1 aystralia, Canada, Denmark, euro area, Jdapan, Mew Fealand, Norway, Sweden,



GLOBAL INVESTMENT CLIMATE
THE EVOLVING SCENARIO (3)

GLOBAL RECOVERY HAS STRENGTHENED AND BROADENED,
LED BY THE US AND ASIA

Figure 1.8. Global Outlook

(Raal GOP- percent change from four quartars earier)
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" hustralia, Canada, Denmark, euro area, Japan, New Zealand, Norway, Sweden,

_g owitzeriand, the United Kingdom, and the United States.

4 EHnn; Kong SAR, Korea, Singapore, and Taiwan Province of Ching,

o ﬂIntlnnesia. Malaysia, the Philippines, and Thailand.

o ‘1Eiulgan'a Czech Republic, Estonia, Hungary, |srael, Latvia, Lithuania, Pakistan, Foland,

W" Lﬂ,}J _ 3 Hnmanla Hussia, Slovak Republic, Slovenia, South Africa, Turkey, and Likraine.

L Amen=® L, T, Argenting, Brazi, Chile, Colomia, Mexica, Peru, and Venezuek.
1096 2000 IIIE 04




GLOBAL INVESTMENT CLIMATE
CURRENT OUTLOOK

us POSITIVES NEGATIVES OTHER EMERGING
* Corporate earnings continue to exceed  « Market valuations are stretched on some HSRKETE
ex pectations measuras POSITIVES
= Monetary and fiscal environment will ) L ) —
remain supportive while Fed sees little * Concerns about the rise in energy costs Stable
inflation risk affecting consumers and business .
. _ . . * Robust economic growth and upturn in HRrEeles
* f}t' DI?? Fj?ma”d fl':” U5 bonds via central some inflation measures exerting upward and inflation
ank foreign exchange intervention pressure on yields allowing
: o : . : : countries
= |ncrease in corporate activity and ¢ Economic news remains mixed, especially h
EUROPE- restructuring efforts for the consurmer SBUC ,Ias
EX UK = Valuations are still relatively attractive ¢ The rise in the euro in recent months has prazl D EL
* Aftractive as lower inflation opens the put exporters under pressure mf[erest
. . = Risk of bond supply expanding as the rates
way for ECE rate cuts Stability Pact crumbles
. Industrial
UK « Potential for earnings upgrades as revenue * Stock market has fewwver cyclical production
growth and cost cutting boost profits companies than many overseas markets rising in
* Valuation is attractive against bonds and = “ulnerable to weakness in Europe, a response to
cash much stronger pound, or sharp interest US demand
. . rate increases : '
= Strong desire for yield from some . . . . e.g..In
; i : * Monetary policy tightening and growing .
investors, ension funds . It .
9P fiscal deficits pressure bond yields AlEdE
= |mproving credit quality as balance
sheets strengthen = starting to become overvalued
NEGATIVES
PACIFIC = Domestic demand is buoyant in most = China has begun to take firmer action to :
countries slow down excessive growth Valuations
EX-JAPAN * Region will continue to benefit from out- + Gowvernance issues are still deterring are no
sourcing some investors longer a_s
supportive
* Strong corporate earnings growth » Lack of domestic participation in the In many
boosting investment and increasingly ket markets
JAPAN employment marke _
« |apanese exports benefiting from an = The recent rally means a considerable . Some profit
upturn in regional and global trade flows amount of good news has been priced in taking after
* Strong demand from risk averse domestic = Economic upturn leading to positive the recent

investors inflation in some sectors strong run



GLOBAL INVESTMENT STRATEGY
PROACTIVE & ANALYTICAL ASSET ALLOCATION

PERFORMANCE CONSISTENCY
INVESTMENT STRATEGY
*RISK- RETURN PROFILE

PERIODIC REVIEW
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GLOBAL INVESTMENT STRATEGY
ASSET CLASS RETURN- CASH IS THE KING

Global currency indices
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GLOBAL INVESTMENT STRATEGY
ASSET CLASS RETURN- BONDING WITH BONDS

Consensu| Forecast
Current 10| s Inflation [ Real 10 | Fair Value
year Bond year Bond
Yield 2004 Yield [Bond Yield
USA 4.50% 2.20% 4.00% 6.10%
Japan 1.50% -0.20% 3.00% 2.80%
Euro-zone | 4.20% 1.80% 3.00% 4.80%
UK 5.00% 2.40% 3.50% 5.90%
— Interest Rate Spreads — 1200
_ [basis poinis) _
— 1000

High-yield spread

GOVT. BOND YIELD

199 2000 ) ) 2003

10-year govemment bond yisidin:
—US —Canada =——Eur-zrana

200 a0z 2004

Japan —LUK
Sourcs Dal=stream

BO0O0 - Emerging Market Spreads - 2400
- (bhasis points)

OO0 = Epag 4 adjusted — 2000

_ Argentina -
sUuo - iright scale] _ {E00
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4000 - — 1200
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GLOBAL INVESTMENT STRATEGY
ASSET CLASS RETURN- BOND BASICS

SOVERIGN BONDS

MACRO-ECONOMIC MODEL IN PREDICTING FAIR VALUE

»INFLATION COMPONENT- INFLATION EXPECTION (5%)

»OTHER MACRO COMPONENTS

REAL GDP GROWTH (20%,

CURRENT ACCOUNT BALANCE AS % OF GDP (45%)
FISCAL DEFICIT AS % OF GDP (25%)

CORPORATE BONDS
»CRDIT RATING (42%)- AAA, AA, A, BBB

»SECTOR(39%)- UTILITIES, FINANCIAL, INDUSTRIAL,
SECURITIZED, QUASI-GOVT.
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GLOBAL INVESTMENT STRATEGY
ASSET CLASS RETURN- EQUITY MARKET PERFORMANCE (1)
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GLOBAL INVESTMENT CLIMATE
ASSET CLASS RETURN- EQUITY MARKET PERFORMANCE (2)

US equities relative return

UK equities relative return
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GLOBAL INVESTMENT STRATEGY-

EQUITY MARKETS (STOCK PICKING)
e
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GLOBAL INVESTMENT STRATEGY-
EQUITY STRATEGY

oo
Earnings Bond
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GLOBAL INVESTMENT STRATEGY
SUMMARY- OUTLOOK AND ASSET CLASS 1

Global Overview - Productivity and profitability to drive global markets
W remain optimistic on equities as profits look set to exceed expectations and valuations are

supportive. Our view 15 based on strong US productivity and demand for Asian exparts, along
with stimulatory monetary conditions, Rises in inflationary expectations and strong Us payrolls
through the course of this year should justify our caution on honds.

Global Sectors - Sectors jostling for pole position
Consumer staples have performed strangly since the start of February. Some of the mare bearish

commentators suqgest this marks a lasting change in investor sentiment, reflecting weakness in
recent economic data. However, we belleve 1t15 just a case of these sectors of the market closing
the gap on the cyclical stocks that led the way last year



GLOBAL INVESTMENT STRATEGY
SUMMARY- OUTLOOK AND ASSET CLASS 2

US Equities - Positioning for the next stage in the cycle
The engine of economic growth 1s moving from the consumer to the corparate sector, Stronger

cash flow 1s encouraging companies to engage once again in merger and acauisition activity,
Election years are normally good for equities but stock market leadership has temporarily moved

away from the cyclical sectors to more defensive areas.

European ex-UK Equities - M&A revival should boost prices

M&A actiaty has been slower to develop than in some other markets and we expect It to have a
positive Influence over the rest of the year. The fee ncome will also help raise banking sector

profits at a time when they are under requlatory fire for being too dependent on mortgage
lending.




GLOBAL INVESTMENT STRATEGY
SUMMARY- OUTLOOK AND ASSET CLASS 3

UK Equities - Extracting value
Rising commodity prices have become a key factor in driving investors' decisions. However,

commodity-related sectors have not all responded in what might be seen as a rational way. We
discuss some of the other influences. Acquisitions, both real and imagined, are also starting to
drive stock prices again as the corporate sector embarks on another round of expansion,

Japanese Equities - Good performance helped by Improving economy
The Japanese stock market was one of the best performers in the first quarter. Investors have

senefited not only from a sharp recovery in economic growth, but also a broadening out of
activity Into services and consumer spending. Banking and property are two sectors where the

Impact 15 most naticeatle,




GLOBAL INVESTMENT STRATEGY
SUMMARY- OUTLOOK AND ASSET CLASS 5

Pacific Basin ex-lapan Equities - Earnings moving up a gear

While political wrangling dominates the news headlines in Asian markets, it |s the improvement
In corporate earmings that 1s winning the hearts and minds of investars. India 1s shaping up to
take on China as the engine of Asian demand, while the Australian stock market looks set to

[ag again this year,

Emerging Market Equities - Upward momentum to continue

The broadening of the econamic recovery from the Us and China to the rest of the world
should continue to drive emerging markets. The power of global liquidity, allied to falling local
interest rates will be a key driver in 2004, We expect Latin Amenca Lo outperform the other

regional components of the emerging market index.



GLOBAL INVESTMENT STRATEGY
SUMMARY- OUTLOOK AND ASSET CLASS 6

Bonds - All eyes on the US
Global bond markets continue to be led by developments in the US economy and its currency.

Economic releases support the idea that economic expansion has become more broadly based,
but bond investors are being quided by the Fed's signals that there 1s little nsk of a rise in short

term interest rates for some time.

Modeling- Adding value to bond portfolios
Atthough bonds have assumed greater Importance since the equity market peaked in 2000, ang

now represent one-third of all listed secunities, the efficiency of models for forecasting therr yields
s mixed. Many of the methods used underestimate the importance of vanables such as sector
and credit rating in driving returns, We believe that having the night model is wital in adding
value to bond partfolios.



GLOBAL INVESTMENT STRATEGY
SUMMARY- OUTLOOK AND ASSET CLASS 7/

[reasury - All eyes on Japan
Sharp fluctuations in currency markets are currently a key driving force behind financial

markets. The steady decline in the dollar has stalled temporanly as sustained intervention by
the Bank of Japan pays off. However, we believe the dollar's longer-term downward trend will

resume I the coming months. Markets continue to vacillate on the timing of interest rate
moves

Property - Increasing institutional allocations to property
This year, institutional investors are likely to take over from debt-backed investors as the main

drving force in the UK property market, Requlatory emphasis on liability matching should
encourage higher property allocations. Part of this will be felt in the "hidden’ demand for
property through the growing private vehicle sector of the market.
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GLOBAL INVESTMENT STRATEGY:
SPREADING PROFESSIONAL RISKS

ONCE YOU DECIDE ON THE ASST CLASS,
REGIONAL AND INDUSTRY ALLOCATION

WHAT OTHER OPTIONS DO YOU HAVE TO
SPREAD YOUR INVESTMENT RISKS?

»MANAGED PORTFOLIOS
» FUNDS/TRUSTS
»LOOK FOR TAXATION BENEFITS- OFFSHORE
»HEDGING STRATEGY
»PROPRIETARY TRADING STRATEGY



GLOBAL INVESTMENT STRATEGY
SELECTING MUTUAL FUNDS

»DOMICILE & NATURE
» BASE CURRENCY
»MATCHING ASSET ALLOCATION CRITERIA
»PEDIGRY AND COMPREHENSIVE REVIEW OF MANAGEMENT
»RESEARCH CAPABILITIES
» TRACK RECORD OF FUND MANAGERS
»PERFORMANCE CONSISTENCY
»INVESTMENT STRATEGY
»MONITORING PORTFOLIO HOLDINGS
»PEER GROUP PERFORMANCE

»MATERIAL CHANGES- CHANGE IN OWNERSHIP, FUND
MANAGER, INVESTMENT STYLE

42



GLOBAL INVESTMENT STRATEGY
ACTIVE MONITORING

INVESTMENT CLIMATE & MARKET SENTIMENT
PERFORMANCE REVIEW OF BROAD ASSET CLASS

PERFORMANCE AND VALUATION REVIEW OF
SUB- ASSET GROUPS

PERFORMANCE, INVESTMENT STRATEGY AND
VALUATION REVIEW OF INDIVIDUAL ASSETS AND
MARKETS

43



GLOBAL INVESTMENT STRATEGY
RESHUFFLING

PERIODIC
*RISK-RETURN PROFILE
*MOVEMENT WITHIN PREFERRED REGION
‘MOVEMENT WITHIN PREFERRED ASSET CLASS
ENTRY AND EXIT TIMING

44



GLOBAL INVESTMENT STRATEGY
REPORTING

T
PERIODICITY

MONTHLY, QUARTERLY, ANNUAL

KEY ELEMENTS
PERFORMANCE
VALUATION
CHANGE IN STRATEGY
ENTRY & EXIT
SPECIFIC ISSUES
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