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Executive summary 
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This year’s Institutional Investor Study results for insurance 
companies suggest that insurance investors have been resilient 
throughout the crisis. Indeed most respondents said they saw 
the falls in the valuation of many assets in February/March as an 
opportunity to invest. They also confirmed the that the firm trend 
towards sustainability is, if anything, accelerating. 

Overall, insurers appear to have been able to keep calm and 
keep invested.

Gavin Ralston
Global Head of Insurance

Schroders’ annual Institutional Investor Study analyses 
the investment perspectives of 152 insurance investors, 
collectively responsible for $9.1 trillion in assets and from 
22 locations across the world. 

The Study provides a snapshot of some of the world’s largest investors’ key areas of focus 
and concern including the macroeconomic and geopolitical climate, return expectations, 
asset allocation and attitudes to private assets and sustainable investing.

The research was conducted in April 2020, as the scale and global impact of the Covid-19 
crisis had taken hold.

About the study

$9.1 trillion
total AUM

152
insurance respondents 

22
different locations 



Economic slowdown to exert the greatest 
influence on investment portfolios
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What influence do you expect the following to have on your portfolio's investment performance in the next 12 months? 

Source: Schroders Institutional Investor Study 2020. Respondents were asked to rate on a scale of 0-5 where 0 = No influence at all and 5 = Significant influence. % Influence (4 + 5)
*These questions were not asked in previous years

2018 2019 2020 2018 2019 2020

World 
crisis*
(e.g. pandemics)

66%

Politics and 
world events
(e.g. international 
trade negotiations, 
elections, Brexit)

52%

44%

55%

2018 2019 2020

Global 
economic 
slowdown

53%

47%

72%

Climate 
change risk*

Regulation Cyber 
attacks

2018 2019 2020

Tapering of 
monetary 
policy

47%
43% 40%

2018 2019 2020

Oil prices 20%
22%

38%

2018 2019 2020

Higher 
interest rates

60%
64%

26%

2018 2019 20202018 2019 2020 2018 2019 2020

15%

8%

13%

3%

30%

41%

21%

2018 2019 2020

Currency 
risk

21%
24%

17%



Global economic slowdown rattling insurance companies
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Source: Schroders Institutional Investor Study 2020. Percentages may not add up to 100% due to options not displayed

41%
Global economic 

slowdown

32%
World crisis 

e.g. pandemics 

11%
Politics and 

world events

42%
Global economic 

slowdown

24%
Higher interest 

rates 

16%
Politics and 

world events

2020 2019

What influence worries you the most?



The impact of the Covid-19 pandemic 
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Source: Schroders Institutional Investor Study 2020. % Agree (Agree + Strongly Agree)

26%

Fiscal and monetary policy 
can do little to help mitigate 

the impact of the outbreak

49%

We will not make 
portfolio changes until 
the outlook is clearer

45%

The liquidity provided by 
central banks does not help 

us manage downside risks 
caused by a virus pandemic

82%

The Covid-19 stock 
plunge presents a good 
buying opportunity

49%

We have diversified into alternatives, 
real assets and private market assets 

to reduce the impact of market 
volatility caused by Covid-19

88%

The Covid-19 
pandemic will cause a 
major global recession

To what extent do you agree or disagree with the following statements? 



Covid-19 offers a good buying opportunity and time to review 
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Source: Schroders Institutional Investor Study 2020. Respondents were asked to rate on a scale of 1-10 where 1 = Very unlikely to do this, and 10 = Very likely to do this. % Likely to do (7 – 10) 

GlobalLatin AmericaNorth AmericaGlobal Asia-PacificEMEA

52%

43%

29%

15%

9%

Look for undervalued assets 
to invest in across the spectrum

Review our entire investment 
strategy to ensure it is still current

Continue to diversify into alternatives and private 
markets and reduce exposure to listed assets 

Do nothing because the market volatility has 
not been caused by economic / financial issues

Fundamentally rethink our investment philosophy due 
to the likely impact of Covid-19 on our financial position

62%

47%

29%

15%

12%

81%

69%

12%

19%

31%

53%

18%

35%

12%

3%

78%

70%

30%

14%

16%

Looking at your future investment strategy, to what extent are you likely to do the following based 
on your current assessment of the economic and financial impact of the Covid-19 pandemic? 



Steady total return expectations despite global pandemic
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Source: Schroders Institutional Investor Study 2020. 

0%

1%

1%

5%

4%

1%

35%

33%

47%

57%

57%

50%

3%

5%

1%

1% - 4% return

Don’t know

Above 10% return

5% - 9% return

Below 0% return

1% - 4% return

Don’t know

Above 10% return

5% - 9% return

Below 0% return

1% - 4% return

Don’t know

Above 10% return

5% - 9% return

Below 0% return

Can you please estimate your average annual total return expectations for your organisation’s investment 
portfolio over the next five years?

2019 20202018



Yet the pandemic has hit insurers’ confidence in achieving 
return expectations 
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How confident are you in achieving these return expectations?

Source: Schroders Institutional Investor Study 2020. % Confident (Confident + Very Confident) Not confident Somewhat confident Confident

5% 44% 51%

2019

3% 44% 54%

2018

7% 46% 47%

2020



Funding liabilities is the top investment objective for the next 
12 months 
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How important are the following investment objectives for your organisation over the next 12 months? 

Source: Schroders Institutional Investor Study 2020. Respondents were asked to rate on a scale of 0-5 where 0 = Not important at all and 5 = Very important | % Important (4 + 5)
*2018 to 2019 option: Meeting client / member income and yield requirements | % Important (Important + Very Important)

Funding liabilities 68% 70%57%

2019 20202018

Capital preservation 56% 62%66%

Generating income* 73% 48%70%

Capital growth 26% 30%39%



Increased appetite to adopt new asset classes
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How strongly do you agree or disagree with the following statements? 

Source: Schroders Institutional Investor Study 2020. % Agree (Agree + Strongly Agree)
*This question was not asked in previous years

2019 20202018

My organisation is comfortable with 
adopting new financial instruments or 
assets classes

There is a greater need for customised 
or bespoke products since “off the shelf” 
funds are not sufficient to meet my 
organisation’s financial objectives

41%

49%55% 49%

67%59% 68%

The market turmoil of 2020 has 
damaged funding levels and retirement 
saving of all types putting pressure 
on my organisation’s resources*



Continued interest in liability and cashflow driven investing 
strategies 
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How strongly do you agree or disagree with the following statements? 

Source: Schroders Institutional Investor Study 2020. % Agree (Agree + Strongly Agree)

“Liability and cashflow focused investment strategies are crucial to our strategy”

20202018 2019

55%50% 72%

North America

EMEA

Asia-Pacific

Latin America

71%

31%

97%

65%

2020 regional split



Diversification continues to be key risk management strategy 
of choice 
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Across all your investments, which of the following strategies do you use to manage risk within the portfolio? 

Source: Schroders Institutional Investor Study 2020. Select all that apply. Multiple answers allowed

Latin AmericaNorth AmericaGlobal insurers Asia-PacificEMEA

Increasing allocation to fixed income

Currency hedging

Increasing use of private assets

Managed volatility strategies

Derivatives

Risk budgeting

Tactical or dynamic asset allocation

Diversifying across asset classes and geographies

64%

55%

52%

52%

51%

45%

27%

79%

65%

63%

54%

55%

52%

40%

29%

72%

63%

69%

13%

19%

81%

38%

19%

88%

50%

62%

65%

65%

35%

35%

41%

79%

76%

30%

54%

49%

49%

65%

14%

87%



Private Assets 
Insurance Focus

Institutional
Investor Study
2020

Marketing material for professional
clients only



Allocation to private assets continue to increase
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What percentage of your institution's portfolio is currently allocated to private assets? 
And what rise in allocation do you expect over the next 12 months?

Source: Schroders Institutional Investor Study 2020. 

Private Assets 

9%

7%

9%

10%

8%

10%

Expected allocationCurrent allocation

2019
2018

2020



Private debt is expected to see a rise in allocation over the 
next three years
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Which asset class do you expect to increase your allocation the most to over the next three years? 

Source: Schroders Institutional Investor Study 2020. Multiple answers allowed. Select at most three answers

Latin AmericaNorth AmericaGlobal insurers Asia-PacificEMEA

Infrastructure debt

Real estate

Real estate debt

Insurance-linked securities

Private debt (corporate)

22%

16%

11%

11%

31%

22%

25%

19%

19%

26%

25%

25%

19%

13%

31%

29%

12%

3%

-

32%

Private equity 27% 17% 6% 47%35%

Infrastructure equity 25% 31% 6% 29%19%

16%

3%

3%

8%

38%

None of the above 30% 28% 50% 21%35%



Insurer sentiment towards private assets remains stable 
despite Covid-19
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How will Covid-19 impact your allocations to private assets?

Source: Schroders Institutional Investor Study 2020.

North America

41%

35%

11%

13%

Latin America

19%

50%

31%

EMEA

23% 42%

25%

11%

Asia-Pacific

29%

32%

27%

12%

Global insurers

28%

39%22%

11%

It will accelerate our allocation to private assets

Too early to say

It will slow down our allocation 
(e.g. until the situation stabilises)

It will have no or limited impact



Performance track record and investment philosophy 
are key drivers of private asset manager selection
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What are your top three criteria when selecting a private asset manager? 

Source: Schroders Institutional Investor Study 2020. Multiple answers allowed. Please select three options. Percentages may not add up to 100% due to options not displayed.

Latin AmericaNorth AmericaGlobal insurers Asia-PacificEMEA

Investment philosophy

Fees and terms and conditions

Team stability

Depth of ESG capability

Ability to structure / meet local requirements

Holistic solution approach and capability

Quality of client servicing and reporting

Performance track record

63%

46%

32%

26%

20%

18%

16%

65%

74%

45%

42%

20%

20%

14%

20%

62%

75%

44%

44%

25%

-
19%

19%

69%

44%

47%

15%

47%

29%

21%

15%

62%

54%

49%

24%

16%

19%

22%

11%

73%



Long-term returns and diversification drive private asset allocations

Returns from any investment are not guaranteed. 
Source: Schroders Institutional Investor Study 2020. On a scale of 1-5 (1 being strongly disagree and 5 strongly agree). % Strongly Agree (4 + 5) 
*These questions were not asked in 2019

To generate higher returns over the long term

To better manage risk

To generate a steady income

To capture real value add from the 
operation of underlying asset*

To hedge against inflation

To access impact investment strategies*

To diversify your portfolio

20202019

75%

70%

45%

28%

24%

80%

79%

56%

41%

37%

35%

17%

18

To what extent are the following factors reasons for you to invest in private assets? 
To



Transparency, high risk and valuations are the major 
concerns for insurers when investing in private assets
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How concerned are you, or would you be, about 
the following when investing in private assets? 

Source: Schroders Institutional Investor Study 2020. Respondents were asked to rate on a scale of 0-5 where 0 = Not concerned at all and 5 = Very concerned. % Very concerned (4 + 5)
*This question was not asked in 2019

64%
Lack of transparency

(54% in 2019)

55%
High valuations
(69% in 2019)

59%
High risk*

53%
Complexity of the markets
(35% in 2019)

39%

High dry powder levels
(38% in 2019)

49%

Higher fees
(47% in 2019)

53%
Defaults / investment failure
(48% in 2019)



Fees (high cost and complexity)

Complexity

Lack of internal investment skills / resources

Governmental / regulatory barriers

In house restrictions

High minimum investment requirement

Liquidity issues

Liquidity, cost and complexity greatest 
obstacles when investing in private assets 
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In your experience, what are the main challenges of investing in private assets? 

Source: Schroders Institutional Investor Study 2020. Multiple answers allowed - select at most three answers. Percentages may not add up to 100% due to options not displayed.

56%

47%

38%

34%

26%

22%

14%

65%

60%

51%

30%

24%

13%

18%

20202019
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Upward trend in insurers’ allocation to sustainable 
investments
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Over the last five years, how have your organisation’s allocation to sustainable investments changed?

Source: Schroders Institutional Investor Study 2020. 

We do not invest in sustainable investments

20202018 2019

17%17% 11%

North America

EMEA

Asia-Pacific

Latin America

8%

25%

11%

12%

2020 regional split



Alignment with corporate/internal values is driving 
insurers' sustainability investment focus
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What is driving your sustainability investment focus? Select all that apply

Source: Schroders Institutional Investor Study 2020. % Yes, Multiple answers allowed. Percentages may not add up to 100% due to options not displayed.

Aligning to 
corporate / 
internal values

73%
Regulator 
and industry 
pressure

48%
Member 
pressure

36%

Potential for 
higher returns 
& lower risk

27%

Education & 
awareness from 
asset managers

23%

Education & 
awareness from 
investment 
consultants

9%



Preferences shift from exclusive to inclusive approaches 
with strong focus on active ownership
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Please rank in order of preference your approach to implementing sustainable investments?

Source: Schroders Institutional Investor Study 2020. % Rank 1 + Rank 2 + Rank 3. 
*This question was not asked in 2019. ** 2019 responses: % Yes, Multiple answers allowed.

71%

57%

37%

46%

69%

66%

64%

44%

44%

42%

39%

20202019**

Positive screening – focusing on ‘best in class’ 
companies or investments

Impact investing – Investing with the primary goal 
of achieving specific, positive social benefits*

Thematic investing – using themes/ideas such 
as renewables as criteria for selecting assets

Active company engagement and stewardship

Negative screening – excluding areas such as 
alcohol, tobacco or weapons manufacturing

ESG integration into the investment process



Transparent report and exclusions classed as "successful" 
engagement
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What would you class as successful engagement in regards to influencing companies 
to make sustainable changes? Select all that apply

Source: Schroders Institutional Investor Study 2020. Multiple answers allowed. Percentages may not add up to 100% due to ‘Other’ option not displayed.

49%

5%

57%

45%

52%

22%

Evidencing 
a tangible 
outcome

None of these

Transparent 
reporting

Consistency voting 
against companies 
in order to drive 
change

Withdraw/ ’exclude’ 
investments from 
these companies

Public statements 
against companies

52%



2018 2019 2020

Cyber security

17%

29%

13%

2018 2019 2020

Diversity
35%33%

31%

2018 2019 2020

Corporate 
strategy

59%
55%59%

Climate change tops global engagement agenda 
for insurance companies 
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Please rank in order of importance the areas that you believe it is important for investment 
managers and asset owners to engage on

Source: Schroders Institutional Investor Study 2020. % Rank 1 + Rank 2 + Rank 3
*This question was not asked in previous years. 

2018 2019 2020

Attention to 
environmental 
issues
(e.g. climate change, 
emissions, use of 
fossil fuels)

59%

48%

67%

2018 2019 2020

Accounting 
quality

43%

34%

42%

2018 2019 2020

Human 
rights*

28%

2018 2019 2020

Remuneration 26%22%

18%

2018 2019 2020

Bribery and 
corruption

45%

38%

24%

2018 2019 2020

Supply chain 
management 20%

11%

5%

2018 2019 2020

Labour rights

15%
17%

7%



Private and public sector both responsible for mitigating 
climate change

27

Source: Schroders Institutional Investor Study 2020. Please rate on a scale of 1-5 where 1 = Not at all and 5 = Completely responsible. % Responsible (4 + 5).

Who should be responsible for mitigating climate change? 

71%

Companies

91%

National government / regulators

75%

Inter-governmental organisations
(e.g. UN, NGOs)

44%

Us (e.g. Institutional investors –
pension funds, insurance companies)

2%

None of the above

36%

NGOs and charities

21%

Investment consultants

43%

Investment managers / 
major shareholders



35%
A fund that aligns 
with a specific 
sustainability goal 
such as health 
and wellness

Insurers seek a range of sustainability themes with climate 
change most popular

28

When considering making an investment in a sustainable fund where would you like to invest? 

Source: Schroders Institutional Investor Study 2020; The UN, Sustainable Development Goals. Multiple answers allowed.

55%
A fund that aligns 
with a specific 
sustainability goal 
such as attention 
to environmental 
issues

38%
A fund that aligns 
with a specific 
sustainability goal 
such as sustainable 
infrastructure

26%
A fund that aligns 
with a specific 
sustainability goal 
such as inclusion

22%
A fund that aligns 
with another 
sustainability goal

31%
In a broad 
sustainability 
fund

30%
A fund that aligns 
with a specific 
sustainability 
goal such as 
responsible 
consumption



Equities continues to be the dominant asset class for 
implementing sustainability 
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Sustainability is an important consideration in which of the following asset classes? Select all that apply

Source: Schroders Institutional Investor Study 2020. Multiple answers allowed.

Global

77%

70%

57%

13%

Equities Private 
Assets

Fixed 
Income

None of 
the above

Latin America

69%
75%

63%

25%

Equities Private 
Assets

Fixed 
Income

None of 
the above

Asia-Pacific

65%
71%

38%

12%

Equities Private 
Assets

Fixed 
Income

None of 
the above

78%

51% 54%

16%

Equities Private 
Assets

Fixed 
Income

None of 
the above

North America EMEA

85%
80%

68%

8%

Equities Private 
Assets

Fixed 
Income

None of 
the above



Continued growth as sustainable investment becomes 
mainstream

30

Over the last five years, how have your organisation’s allocation to sustainable investments changed?

Source: Schroders Institutional Investor Study 2020. Increased (% Slightly increased (less than 5%) + Significantly increased (more than 5%)). 
Decreased (Slightly decreased (less than 5%) + Significantly decreased (more than 5%))  

2019 20202018

Increased

No change

Decreased

63%

52%

50%

26%

26%

29%

4%

4%



Importance of sustainable investments is expected 
to increase in the next five years 
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How do you expect the role of sustainable investing to change in the next five years?

Source: Schroders Institutional Investor Study 2020. More important (Somewhat more important + Significantly more important)
Less important (Somewhat less important + Signficantly less important)

No change More importantLess important

2019

19%

78%

3%

2018

20%

73%

6%

2020

18%

76%

7%



Sustainability still considered challenging by most insurers

32

Source: Schroders Institutional Investor Study 2020. % Challenging (Somewhat challenging + Very challenging).

How challenging do you find investing in sustainable investments?

% Challenging

Not challenging

20202018 2019

68%72% 71%

32%28% 24%



North America EMEA Latin America Asia-Pacific

49% 58% 33% 50%

64% 55% 83% 57%

67% 33% 33% 47%

21% 32% 58% 47%

12% 20% 50% 40%

3% 7% - -

Lack of transparency 
and reported data

Difficulty measuring 
and managing risk

Cost

None of the above

Greenwashing, due to a lack of clear, agreed 
definitions on what sustainable investment is

Performance concerns

Global

4%

60%

52%

44%

35%

25%

Greenwashing is considered biggest challenge to investing 
sustainably

33

Which, if any, of the following specific factors do you consider a challenge of investing 
in sustainable investments? Select all that apply

Source: Schroders Institutional Investor Study 2020. Multiple answers allowed. Percentages may not add up to 100% due to ‘Other’ option not displayed.



Transparency and data crucial for successful adoption 
of sustainable investments

34

In your opinion, what would help you invest in more sustainable investments? Select all that apply

Source: Schroders Institutional Investor Study 2020. Multiple answers allowed. *This question was not asked in previous years.

Data/evidence that shows investing sustainably 
delivers better returns

Greater transparency by companies on both financial 
and non-financial performance reporting

More providers and benchmarks offering sustainable data
*More ESG data providers (2018 – 2019)

Industry wide accreditation*

More sustainable investment options 
(e.g. impact investing)

Greater support from senior leadership

More training for investment teams and distribution

Greater global commitments* 
(e.g. tangible progress at COP 26)

33%

52%
44%

24%

52%
21%

27%

43%
24%

8%

33%
33%

15%

17%
6%

12%

13%
34%

2%

13%

2019 20202018



About the Study

35

Worldwide insurance respondents 

Source: Schroders Institutional Investor Study 2020. 

22

152

different 
locations 

insurance 
respondents 

23

14

3
9

5

6

2

10

2
5

5

6

19

4

3

4

5 3

3 153

3



About the Study
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Regional insurance respondents 

Source: Schroders Institutional Investor Study 2020. 

EMEANorth America

Latin America

65
43%

34
22%

37
24%

16
11%

Asia-Pacific

Schroders commissioned CoreData to conduct 
the fourth annual Institutional Investor Study to 
analyse the world’s largest investors’ key areas of 
focus and concern including the macroeconomic 
and geopolitical climate, return expectations, 
asset allocation and attitudes to private assets 
and sustainable investing.
There were 152 insurance respondents out of 650 
institutional respondents, which are collectively 
responsible for $9.1 trillion in assets. 
The research was carried out via an extensive 
global survey during April 2020. 



About the Study
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Job title breakdown  

10%

18%

4%

27%

14%

15%

10%

2%

1 billion to less than 5 billion (n=28)

5 billion to less than 10 billion (n=7)

10 billion to less than 50 billion (n=41)

500 billion to less than 1 trillion (n=3)

50 billion to less than 100 billion (n=21)

100 billion to less than 250 billion (n=22)

250 billion to less than 500 billion (n=15)

Less than 1 billion (n=15)

Assets under management 

$9.2 trillion

Total AUM

1%
Outsourced CIO/
Fiduciary manager
(n=1)

4%
Director or Trustee
(n=6)

5%
CFO/Treasury/Finance
(n=7)

9%
CRO/Risk Officer
(n=13)

26%
Portfolio Manager

(n=39)

12%
In-house Chief Investment Officer

(n=18)

45%
Investment team member 

(Analyst, Trader)
(n=68)

Source: Schroders Institutional Investor Study 2020. 



Important information 

38

This material is for professional clients only. It is not to be provided to retail clients.
Investment involves risks. Any reference to sectors/countries/stocks/securities are for illustrative purposes only and not a recommendation to buy or sell any financial instrument/securities or adopt any
investment strategy. Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go down as well as up and investors may not
get back the amount originally invested. Exchange rate changes may cause the value of any overseas investments to rise or fall.
Schroders has expressed its own views in this material and these may change without notice. While the information contained in this material has been sourced by Schroders and is believed by Schroders to be
accurate and complete, such information should be independently verified by the recipient before use. This material is intended to be for information purposes only and is not intended as promotional material
in any respect.
The material is not intended as an offer or solicitation for the purchase or sale of any financial product. The material is not intended to provide, and should not be relied on as, accounting, legal or tax advice, or
investment recommendations. Information contained in this material is believed to be reliable but neither Schroders nor any entities within the Schroders group nor any of their officers or employees warrants
its completeness or accuracy (each a Schroder Entity). Insofar as liability under relevant laws cannot be excluded, no Schroder Entity accepts any liability for any error or omission in this material or for any
resulting loss or damage (whether direct, indirect, consequential or otherwise). Reliance should not be placed on this material when making individual investment and/or strategic decisions.
This document may contain “forward-looking” information, such as forecasts or projections. Please note that any such information is not a guarantee of any future performance and there is no assurance that
any forecast or projection will be realised. Schroders accepts no responsibility for any errors of fact or opinion and assume no obligation to notify you of any changes. Forecasts and assumptions may be
affected by external economic or other factors.
This material has not been reviewed by the regulators.
Not all strategies are available in all jurisdictions.
Schroders may record and monitor telephone calls for security, training and compliance purposes.
For readers/viewers in Argentina: Schroder Investment Management S.A., Ing. Enrique Butty 220, Piso 12, C1001AFB - Buenos Aires, Argentina. Registered/Company Number 15. Registered as Distributor of
Investment Funds with the CNV (Comisión Nacional de Valores). Nota para los lectores en Argentina: Schroder Investment Management S.A., Ing. Enrique Butty 220, Piso 12, C1001AFB - Buenos Aires,
Argentina. Inscripto en el Registro de Agentes de Colocación y Distribución de PIC de FCI de la Comisión Nacional de Valores con el número 15.
Note to readers/viewers in Australia: Issued by Schroder Investment Management Australia Limited Level 20, Angel Place, 123 Pitt Street, Sydney NSW 2000 Australia ABN 22 000 443 274, AFSL 226473
For readers/viewers in Brazil: Schroder Investment Management Brasil Ltda., Rua Joaquim Floriano, 100 – cj. 142 Itaim Bibi, São Paulo, 04534-000 Brasil. Registered/Company Number 92.886.662/0001-29.
Authorised as an asset manager by the Securities and Exchange Commission of Brazil/Comissão de Valores Mobiliários (“CVM”) according to the Declaratory Act number 6816.
For readers/viewers in the European Union/European Economic Area: Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal
data, please view our Privacy Policy available at www.schroders.com/en/privacy-policy or on request should you not have access to this webpage. Issued by Schroder Investment Management (Europe) S.A., 5,
rue Höhenhof, L-1736 Senningerberg, Luxembourg. Registered No. B 37.799
Note to readers/viewers in Hong Kong S.A.R.: Issued by Schroder Investment Management (Hong Kong) Limited. Level 33, Two Pacific Place, 88 Queensway, Hong Kong. This material has not been reviewed
by the Securities and Futures Commission
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