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During November-December 2012 Instintell Institutional Investors Intelligence Limited conducted an opinion study
covering preferences and trends within the institutional investor market. In this report presents a summary of our

findings regarding general intentions and opinions about future investment decisions.

Our study covered institutional investors with total assets under management of EUR94,025m.
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The chart below shows the asset allocation breakdown the institutional investors which took part in our research
study.

ASSETS ALLOCATION e

Alternative 3,21%
Commodities 0,27%

-

Bonds 22,25% Hedge Fund 1,17%

\

Private Equitiy 2,52%
Multi-asset 0,53%

Infrastucture 0,26%

Currency 0,65%
Absolut return 2,18%

Other 0,73%

Equities 51,37%
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1. Given the current state of the World economy, which
regions do you expect to perform the best during 20137

Frontier Markets 15,56%

Emerging Markets 33,33%

Europe 11,11%

Japan 2,22%
North America 17,78%

Asia-ex Japan 20,00%

The above chart shows the results for the first question and from it we can see a preference for the Emerging
Markets(followed by Asia Pacific).
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2. Which regions do you expect to perform the best
on long-term?

Frontier Markets

S / 18,92%

Emerging Markets
51,35%

North America 13,51%

Asia-ex Japan 16,22%

On long-term the Emerging Markets and Frontier Markets are seen as the best performers.
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3. Which asset classes do you think will perform the best
during in 2013?

Alternatives 20,00%

Real Estate 17,14

0,
% —

Commodities 2,86%
Bonds 2,86%

Equity 57,14%

Equity is seen as the best performer in 2013. Alternative investments are seen as the second best option.
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4. Which asset classes do you think will perform the
best on long-term?

Real Estate 16,67%

Alternatives 20,00%

Equity 63,33%

The growth asset classes like Equity, Alternative and Real Estate are seen as the best long-term performers.
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5. Due to the changing of the economic conditions, do you
plan a change of the Strategic Asset Allocation in 2013?

No 70,83% N/A 4,17%

Yes 25,00%

25 % of the institutional investors consider changing their asset allocation in 2013.
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6. If Yes, which Asset Classes have you considered to add to
your current allocation?

Absolute return 14,29%
Other: Real Assets and
GTAA 14,29%

Hedge Funds 14,29%

Y

Alternatives 14,29%
Equity 28,57%
Bonds 14,29%

If changes in portfolio are to happen, there is a tendency to diversification.
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Amongst the major issues to deal for the pension funds in 2013:

- Compliancy with changes legal setting;

-Supervision and legislation, euro crisis risk;
-Sluggish global economic growth likely to adversely impact on investment performance;

-Currency volatility;
-Continuing political uncertainty and economic dislocation leading to market stress;

-The wide implications of inflation will be significant on the investment and benefits side however | believe the changes in contributions, pension’s
law and savings habits may be even greater;

-Policymaker inaction & gridlock: inability of global policymakers to enact the necessary fiscal policy changes;

-The combination of a continuing global economic uncertainty combined with Scheme design and a changing profile of pension fund
membership;

-Income generating assets and funding positions.
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8. Which methods of advertising do you use for these manager

searches?
Press/Media

announcements 12,20%

Word of Mouth 4,88%

National procurement

platforms 4,88% \

Fiduciary Manager 2,44%

Fund’s Website 9,76%

Other: Open RFP process
2,44%

OIJEU publication 17,07% Investment Consultant

search 29,27%

In-house team search
17,07%

The most frequent method of announcing a manager search is via Investment Consultant, followed by the search
conducted by the in-house team and OJEU publication(for the European pension funds).
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