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NMG Consulting Coverage of the Global Asset Management study

» NMG Consulting is a specialist multi-national consulting firm focused on
investments and insurance

» Founded in Singapore in 1992, NMG Consulting now has 150+
employees operating from primary hubs in Sydney, Toronto, New York,
London and Singapore as well as satellite offices
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The Global Asset Management Study

» The Global Asset Management study was implemented by NMG
Consulting in 2015 and runs on an annual cycle

» Every year, we conduct face-to-face or telephone interviews with more 4
than 1,000 institutional investors and intermediary gatekeepers around
the world

» In addition, over 2,000 retail advisors across the globe participate in the
Study annually




Introduction, an independent global perspective

L]

Study Overview Summary insights

BlackRock and J.P. Morgan AM retained their
Z\EI Manager leadership positions amongst institutional and retail
— performance gatekeepers, respectively on NMG’s unprompted

The purpose of the study is to objectively inform el e

e o asset managers and investment buyers of client
1A Purpose ESG remains a lead topic for thought leadership
Q Thought amongst institutional investors. Retail gatekeepers
R leadership would like to learn more about fixed income,

technology innovation and ESG/clean energy

needs, behavioural drivers and competitive
strengths and weaknesses

An annual independent study built on structured
Institutional investors and retail gatekeepers are

£ interviews with investment decision makers Asset . ) . i )
zgz Approach o j\[ allocation positive in their allocations towards international
U within institutional asset owners, asset fixed income and multi-asset

consultants, and retail gatekeepers

Cash flow management rose as a key concern with

] g_«}« Key institutional investors. Retail gatekeepers are
This report shares findings with the 65 Taiwan 19X] challenges concerned about the impact of rising interest rates
D This report | participants who took part in the study during the and the market/econamic downturn
period September to December 2022 Long-term performance is the lead investment
@% Investment factor for investors in Taiwan. Depth of research
factors and global perspective increased in importance for

institutional and retail gatekeepers respectively

Notes: 1. For more insights or further information, please contact Will Fraser at will.fraser@nmg-group.com



mailto:karen.lau@nmg-group.com

BlackRock and J.P Morgan AM defend their lead positions for institutional and
retail gatekeeper brand rankings respectively in Taiwan
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Franklin Templeton improved to 7t 4
amongst institutional investors (from

11th) with recognition for thought 5
leadership, adopting a global
perspective, and MA balanced funds

6

7

Yuanta is the leading home-market 8

manager for institutional brand
rankings, recognised for

strengthened domestic equity and 9
real estate capabilities

10

Top-10 Asset Managers Brand Ranking (Taiwan)

LI
Institutional Brand Rank
(out of 92 asset managers)

BlackRock

J.P. Morgan AM

Allianz Global Investors
PIMCO

AllianceBernstein

Fidelity Investments
Franklin Templeton
Schroders

Nomura Asset Management

Yuanta

10

CS

Retail Gatekeeper Brand Rank
(out of 64 asset managers)

J.P. Morgan AM

Allianz Global Investors
AllianceBernstein

BlackRock

Franklin Templeton

Fidelity Investments
Schroders

PIMCO

Nomura Asset Management

PineBridge

22 Nm

v

COMSULTING

The Taiwan asset management market is
heavily dominated by international
managers across both institutional and
gatekeeper investors

PIMCO fell to 8" in brand ranking (from
6t) as less recognition was received for
consistency, trusted, and transparency

Notes: 1. Brand ranking is determined based on top of mind nominations for the asset manages across overall brand awareness, asset class offerings, and capabilities, averaged over 2021 and 2022.



Investors in Taiwan prioritise good performance and product breadth; Institutional
investors also value service

Lead active manager brand profile (Taiwan)

I G

Institutional Retail gatekeeper
L L
v v
Consistent performanl:e. Good B.DM/wholesaler Adanti
Average Perfo&g\;&\;&aategy leed Income Good brand Established Inlfome and G{OMh Fund Fle:I::eve
China Taiwan Stabl US high yield Technology funds LAIge SCAL€ Good manager
High end Trusted | EJE e ey Leadership Well known Solid
_ LeadershipL.arge scale escreer 00 e 0 BalanﬁcEagémve
asy to use Equity G d rf r m a
Real estate Institutional
T Global P rOd u Ct. b rea dtwru‘kLong term Accurate Strong US fixed income
ranqugﬁntsEcheSEEQng Well known Bank Te;potns“:em Ii:rOdt H()Cnt ?err%adth A::::eem:::tnership
. i ndustria ultl asse
Good performance ‘e EW priasProfessional Good pran peibe

h . H - Experienced N
Comprehensive pesponsive Diversified Tlﬁ;fr:s't‘-;f;;ﬂm P Client focus Consistent performance Fixed income

Informative High yield Commodities
Global high yield European high yield

Institutional investors increasingly
value managers that offer product
breadth, service and good
performance

Retail gatekeepers in Taiwan
increasingly prioritise good
performance and product breadth

Notes: 1. Change from prior year: [l Increase Decrease [l Stay the same
2. The Active Leader is defined as the most important asset manager for active for a given respondent




ESG remains a lead topic of interest for institutional investors in Taiwan; Retail
gatekeepers are increasingly interested in fixed income

Thought leadership topics of interest in the next 12 months (Taiwan) Top 5 topics
2022 Rank lc:fgflf
US interest rates
US economy o netary polic
US dollar Economic cor:1yn|:entayry 1 ESG =
Macro economics Retirement
Clean energy Renewablesﬂimuﬁm 2 Forward thinkin = Institutional investors in Taiwan
Inflation China Carbon peak and neutrali & i i
Geopolitics P ty have expressed increased interest
Institutional Electical mobility o o 2% pﬁ:;;iac‘:’gts't"a'i‘nabmw 2 Fixed income 0 in fixed income and future
Performance F Ixe :jn‘fl?mli Energy prices investment trends such as
Stategy FOTWATQG LHINKING "oy 2 Renewables T renewable energy
Economic conditions Impact investing
Consistent performance Interest rates . .
Value investing E“_}'_‘:ga::ﬁ_aai:‘:ttensiéJnS-China tension 5 Economic conditions ™
Volatility management
Iéo\t\gearth olzbit ;atellitef_
arbon peak an neutra Ity 1 I . /[\

Electrical mobility
. TECh.nOlogy 2 Clean energy = Fixed income rose to a position of

leading interest for retail
I'_Qé) Retail gatekeeper F I XEd I ncome 2 Technology = gatekeepers. Clean energy and
an energy technology innovation remained

Interest rates leading topics of interest
Investment opportunities grop
Asset allocation 4  Electrical mobility

Economic downturn

4 ESG N%
/[\



Institutional and retail gatekeeper investors were positive towards international
fixed income and multi-asset

Reported asset mix and asset allocation intentions (Taiwan)

jui| C

Institutional Retail gatekeeper
2022 Asset allocation ~ // Li\rlwlt(:ecnattif:
\4
Domestic Equity 2% @ 7%
Global Equity 13% 21%
Emerging Market Equity 6% 3%
Domestic Fl 6% @ 1%
International FI 41% 24%
Emerging Market FI 11% 5% @
MA - Balanced 3% 14%
MA - Target Date Funds 1% 3%
Liquid Alternatives 2% 1%
Infrastructure 2% 1%
Private Equity 1%
Real Estate 2% 2%
Private Debt
Note: 1. Allocation intention shows the asset classes with the highest proportion of respondents who intend to increase/decrease allocations to in the next 12 months (allowing for an 7

allocation of >1%): Increase @ Decrease



Managing cash flow and liquidity were of rising concern with institutional
investors. Interest rates and market downturn rose with gatekeepers

Top 5 greatest challenges expected in next 12 months (Taiwan)

Change
in rank
1 Cash management T
€€ cash flow and liquidity issues due to inflation. We
2 Monetary policy T ) o T
will see less new policies, more terminations, and
LIl ] Institutional 2 I T holders taking more premium holidays.
—— .
4  Volatility N% Insurer, Taiwan
4  Liquidity ™
1 Rising interest rates ™
, ¢¢ With rising interest rates and inflation, there are
2 Economic downturn ™
. not too many investment options.
Retail gatekeeper 2 Market downturn ™ . .
Retail Gatekeeper, Taiwan
2 Performance ™
5 Market conditions ™



Long-term performance is the top investment factor for investors in Taiwan;
Depth of research increased in importance for institutional investors

22 Nm

Top 5 most important investment factors (Taiwan)

m i

Institutional Retail gatekeeper

Change in
rank vs 2019

Long-term performance Long-term performance
Short-term performance Short-term performance
Investment process consistency Global perspective
Alignment to risk appetite v Risk management process v
Depth of research Alignment to risk appetite v
Note: 1. The top 5 investment factors are based on the proportion of respondents who stated this was important in 2022 9

2. Arrows to the right of the bar graph show the change in their rank from 2019: Increase V¥ Decrease Stay the same



Topics of interest and networking are the leading drivers for investors in Taiwan

to attend conferences in-person

Proportion of investors who
attended a conference in-
person in the last 6 months

Top 2 reasons for
attending in-person

Attending conferences in-person (Taiwan)

TN

——

Institutional

Yes

The topics were of interest

To network with colleagues and peers

i

Retail gatekeeper

The topics were of interest

To network with colleagues and peers

10



Thank you

For more information about NMG, visit www.nmg-consulting.com

For more insights or further information on our Global Asset Management Study, please contact Will Fraser at will.fraser@nmg-group.com

LONDON - SINGAPORE - SYDNEY - TORONTO - CAPETOWN - NEW YORK
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