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Insights Partner Report

d China participants in our Global Asset Management Study

Introduction, an independent global perspective

Celebrating 10 Years: We completed our 10 annual cycle of the Global Asset Management Study in 2024, providing actionable insights based on

(o

Underlying Research

client needs, behavioral drivers, and competitive dynamics in the asset management industry

Independent Research: The study includes structured interviews with institutional asset owners, asset consubtants, wholesale fund buyers, and
financial advisers globally

Participant Insights: This report reflects insights from 80 Mainland China and 3,800 global participants interviewed during 2024

3 Manager
=
‘= performance
E. Fund Management, BlackRock and China
AMC are the top-3 brands in Mainland China
across both institutional investors and
wholesale fund buyers on NMG's
unprompted brand rankings

Value added

YA support

Fund campaigns, brand campaigns and
market outlooks are viewed as key value-
added competencies provided by asset
managers to their clients

.’/9 Global Asset

A\ allocation trends
Global allocators signal strong demand for
Private markets, especially private debt.

International fixed income remains in focus
for institutional investors and wholesale
fund buyers are positive in allocations to
fixed income classes and global equities

;\F Investment
factors

Investment philosophy, access to Portfolio
Managers and custom solutions are
important derived investment factors of
manager importance

, Thought
leadership

90 -
Artificial intelligence, geopolitics and
technology (advanced manufacturing,
semiconductors) are primary areas of

interest among institutional imvestors and
wholesale fund buyers

For more insights or further information, please contact Karen Lau & karen, lau@nme-group.com

Trusted
sources
Publications like Bloomberg and the
Financial Times are relied on maost for
objective views on investment matters

across APAC. Wind i a lead and trusted
source in the Mainland China retail market




E Fund Management, BlackRock and China AMC remain the leading brands in
Mainland China across both institutional and wholesale fund buyer audiences

Top-20 asset r gers brand ranking (Mainland China, 2024)
— Institutional brand rank Wholesale fund buyer brand rank
The top-3 brand positions in Mainland |
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Notes: 1. Brand ranking & determined based on top of mind nominations for the asset manages across overall brand awar eness, asset class offerings, and capabilities, averaged over 2023 and 2024
1. Arrows indicate the manager'schange in ranking (2023 vs. 2024). “=" indicates no change in its rank 3. @ Chinaheadquartered manager () International manager

Domestic managers are preferred for China-focused asset classes. International
managers lead in global capabilities

1* ranked unprompted lead manager by asset class (Mainland China, 2024)
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Institutional brand rank Wholesale fund buyer brand rank
(out of 206 asset managers) (out of 260 asset managers)
Domestic Equity E Fund Mgmt.

Global Equity
» Domestic managers
are preferred for

domestic asset
classes. E Fund
Management ke ads

o Beross institutional
itemationsi Fied Income I and wholecal fund
buyer audiences

Across both
Multi-Asset - Balanced Harvest Fund Mgmt. Bridgewater Associates channels,

BlackRodk, PIMCO,

Emerging Market Equity

Domestic Fixed Income

v

Blackstone are

Target Date Funds consistent leaders

in their respective

Infrastructure China International Capital Corporat ion competitive asset

classes
Private Equity KKR Funds. KKR Funds

Private Debt Blackstone

ETFs

Note: Lead managers are determined based on top-of-mind nominations for the asset manager s across the above mentioned aset classes in 2024




Global investors signal demand for fixed income & global equities. Private markets

demand has also surged with institutional & wealth management asset owners

Reported asset mix and asset allocation intentions (Global, 2024)

Institutional

Mainland China asset owners hold higher

0%
Private Debt sliocations in domestic asset classesthan the
[ ] global average but are aligned on intentionsto
increase exposure to global equity and
20% . international fixed income.
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Year-on-year arrows are shown wherethere is 2 5% or greater change in either “asses allocation” or ‘net allocation intention.”
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Mainkand China wholesale fund
buyers also have lower international
allocations than their global
counterparts but are open to
increasing allocations into
internat ional strategles.

Domestic FI
-

.Domn!ic Equity

15% 20% 25%

Asset allocation (% AUM)

ed an expected increase less % of respondents quoting a decrease

Primary topics of interest amongst Mainland China decision makers include Al,

geopolitics and technology (advanced manufacturing, semiconductors)

14

Top 3 thought leadership topics of interest in the next 12 months (Mainland China, 2024)

.

=
E institutional

Artificial intelligence =
Geopolitics

Technology & innovation

Investment in artificial intelligence
applications, patient copital, ond state-owned
enterprise reform.

Pension Fund, Mainkand China

Advanced technology ond manufocturing,
geopolitical situation, strategic asset
allocation.

Insurer, Mainiand China

Arrows indicatethetapic's change in ranking (2023 va 2004). “=* nacatsas no change in its rank
The length of the bar reprasent the number of nominations for each Specific topic

1

2  Advanced manufacturing

2

@ Wholesale fund buyer

Artificial intelligence

Semiconductors

‘ ‘ Artificial intelligence and big data, gold and
precious metals, high-end manufacturing, and

Internet finance.

Whalesale Fund Buyer, Mainfand China

New generation of information technalogy,
new materials, advanced manufacturing.
Wholesale Fund Buyer, Mainland China




Fund campaigns, brand campaigns and market commentary are important

marketing factors for institutional and wholesale fund buyer audiences in China UL

Important marketing factors & agers who outperft Mainland China Institutional & Wholesale fund buyer (2024)

@ Fund campaigns “ “

UBS Global Asset Management - They discuss China AMC - China AMC is the mast serious in
GF Fund Eean AT the marketing plans qrﬁw_fum:s with us. conducting fund roodshows on the retall
Managem ent Wholesale Fund Buyer, Mainland China channe! side,
Whole sale Fund Buyer, Mainland China
@ Brand campaigns
J.P. Morgan AM - Outstanding in branding. BlackRock - The media was full of positive
Insurer, Mainland China news about BlockRock.
.P. AM kRock :
AL i ol Whole sale Fund Buyer, Mainland China
|¥ Market commentary
GF Fund Monogement - Helps me understand China AMC - The research is in-depth and
GF Fund macro trends and helps with my asset helpful for investment.
L.P. Morgan AM China AMC
o8 Management allocation decisions. Wholesale Fund Buyer, Mainland China
Financial d China

Srared importance ks based on the proportion of respondents citing the support, content and marketing initiative & important inimproving their under standing and perception of axtarnal aset managers
Stared importance rank ings for marketing factors are or dered from equal welghting benween those nominaied by insttutional and those nominaied by wholesale fund buyers

i ing mark xros Ibuyer audiencesare 1, Fund campaigns 2. Brand campaigns and 3. Market commentary
Managerswho outperform & ethose ranked in the top-5 for the factor and are & or abov e their over all brand rank with either Institutional or wholesale fund buyer audiences: ()

Investment philosophy, access to PMs and custom solutions are important derived

investment selection drivers

Important derived investment factors (excl. performance, price) & managers who outperform = Mainland China Institutional & Wholesale fund buyer (2024)

gg Investment philosophy ‘ ‘ “

J.P. Morgan AM - International operation, rich BlackRock - Global investment, leading
investment , advanced tech d rich in E5G products.
R 1.P. Morgan AM BlackRock dlisiteil mchinciogy ond rich In £55 pro

Management philasophy. Whole sale Fund Buyer, Mainland China

Pension Fund, Mainland Ching
@ﬁ Access to Portfolio Managers

Fullgoal Fund - Customer-centric. Quick China AMC - The frequency of communication

Fullgoal Fund China Universal R AMC response from PM._ is high, and face-to-face wisits are very

AM Pension Fund, Mainkand China convenient and transparent.

Whole sale Fund Buyer, Mainland China

@Eﬂ Custom solutions

Everbright - Deeply customised investment Fullgoal Fund - Always able to meet the
roducts. per lised needs o)
Southern AM Everbright Fullgoal Fund 3 ! fe B
tholesale Fund Buyer, Mainland China Pension Fund, Mainland China
fac on mance|long-term and sh performance) and pricing, which aretable stakes

Der ved importance is based on the proportion of ating amanager as b taes and, & the same time, a5 top-3 mosg important external man ager based on ALM

Der wed importan: s for factors from equal ing between those nominaed by instrutional and those nominaed by wholeske fund buyers

h -aeided i BERErS BEIOE i ional and e buyer sudiences are 1, Investment philosophy 2. Access to PMsand 3. Custom solutiens

Managers who cutperform & ethose ranked in the top-5 in Best-in-Class for the factor and this rank is &t of Bbovether oversll brand rank with either institutional of wholessie fund buyer sudiences ()




Publications and asset managers are relied on for objective views in APAC.
Bloomberg, Financial Times and Morningstar are the top 3 sources

$:NMg

Sources for objective views Most nominated publications for objective views (APAC, All client types, 2024)
(APAC, All client types, 2024)

Leading APAC publications Market specific leading publications

—

Publication 54%
/ NIKKEI
Winddl_
Asset manager 28% FINANCIAL TIMES R\1 -

MAORNINGSTAR

All client type resu fts are derived by giving equal weghts to institutional and retail (wholesale fund buyer and financial adviser)
APAC inchudes Australia, Hong Kong (China), Japan, Mainland Ching Singapore, Taiwan

WecChat is used by all audiences professionally for communication, while Zhihu

and Weibo are used more casually for reading investment industry insights
Top-3 social media ct Is (Mainland China, Institutional & wholesale fund buyer, 2024)
Social media channels overall Extent of use for work Leading uses for work
vs professional usage
100%
100% L Col icating with colleagues and peers
E WeChat E 2. Communicating with asset managers
Most d
Lk 3. Communicating with clients
Ovarallusage
g35 1. Reading/hearing investment industry articles/insights
— ®
%U Zhihu 47% = usage 2, Following the views of specific commentators
Irregularly
3 To better understand an asset manager's philosophy and
) capabilities
91% 1. Reading/hearing investment industry articles/insights
@ Weibo 5% g 2, Following the views of specific commentators
During commutes
3. Sharing your perspectives with your followers

Leading uses sre coloured into the following categeries: () Communication () Viewing insights () Other




Thank you

For more information,
wisit v
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By Karan Sabharwal

By Hamish Worsley
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