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[T lI-1] CPPIBLl At&t 74 8)

. Public Equities 28.2%
l Private Equities 24.7%

Credit 12.4%

Asset Mix as at March 31, 2020

Other Real Assets 3.9%

Infrastructure 8.6% J

Government Bonds,
Cash and Absolute Re!urn
Strategies' 10.9%

Real Estate 11.3% '

1. Net of external debt issuances

8) CPPIB 20204 % d#l B34 (p. 10)
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[32 1I-2] CPPIBS| &5t AAxX9)

Currency Diversification

Australian Dollar 3.0%

Japanese Yen 4.1% I
British Pound ‘ United States Dollar
Sterling 4.8% /—'I 43.0%

Euro 5.4%

Chinese Renminbi
10.2%

Canadian Dollar
15.0%

Other
14.5%

CPPIBY] <J3t o)~ A= va dsto] tis)] 43%, == $1otst
of W3l 10.2%, =3l 8] 5.4%, FL=3lol] 8] 4.8% 5 vt

kst Eslo] Baby e Aol o) olgst 93 AANS AT
o = FAAQ JTS = HA 53 Bk SaFE Qs 7|79

9) CPPIB 202091 % @B A (p. 54)
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GPIF& 2020 3€ & 7], 155.53¢M(1,740% ) 715E +&
shar gl A Adh 4 97)Felck GPIFY %abs Fuf % &9
AR F4 5 AFH Aol s QAo shelxpke] vFol
AR oF 47%E AN AA SETFE W AW o] A9 FAZ

ol F AL e,

[3& 1I-3] GPIFel At&k 410

Foreign equities
23.90%
¥37,163.9 billion

Foreign bonds

¥9,255.2 billion

Fareign bonds (No hedge)
22.22%
¥34,549.8 billion
Foreign bonds JPY hedged)
1.20%

¥1,858.9 billion

Domestic equities
22.87%
¥35,563.0 billion

10) GPIF 20209 % 9+ AdH M (p. 4)
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GPIF9] selxld} sl o Zd e 7Erddess F
ool -85 a1 9}y e A¥-2> FTSE World Government Bond
Index (ex. Japan)E AR&sto] =& 959 FA&5 7Pgsta il
o542 FuAdT7Iwd TdstA MSCI ACWIE 2-88ki 3t
Akt FAE A T SAAE AR S 22.2% s AA
o7 ymA FAE 1.2%% SUlAAYL $d Aoz i
Hestar Ak o= gEAE s AAY gl -9 50l =
AT FrAfsteaL A8k QLS oW gt

GPIF+= #alx] Al sy B Ry B3ds FHst
SANSHA a1 Q) o= 70% A AEehE TS LAt
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ApskaL Sl AEelA 71wl felA] AR wEE <Al

O>"

GPIF®] Atdl= gk Al thin] Aol 57 dad = 9
A A Hit R sjelFAE AAshe SRdETEelA A
B3, A @ ol #wa AAbehs vt Aval & 5 Stk

3) UEst= 324 A= (ABP)

g&=9] ABPE 20199 & 7|5, 4,6569 F-2(657% H) TR
o] g &3 E Wl A R T Aotk ABPY &
Ak A= Aga FA0] A oF 32%, MH °F 34%, o4
A s tAFEAR ARte s FdE o] ik vldRs i Abilel)
b E2 HEL 20184 7.2%, 20199 8.0%°] EijaE] oo
Aprto] @Ak Z -85 AL Qi
ABP9] 9|3 AL H=FA oWol& Aldstal glom st w
2} shel|lA] H&S ZAAsa vk oJAY 20199 nw 23} o

=
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Composition of investments
Breakdown of the investment portfolio by category

30%

25%

20%

15%

10% M Position at

year-end 2019
W Strategic weighting,
5%
0%
\5- (\c‘\& 0‘\57 PO »oobh 08—! & & g o“@ & & \\‘\b &
2 K o & 2 & Ry & 7\& \_@* oy o
o S ‘qu‘ o\\(@-“b & ¢'~°'>°% @@\:“ @@e" & & sz d‘é‘@ \(\\ko" \oqzb Qo‘s‘ <
&b o & \\\\‘bc ( & & ‘(\\q?& \(\g‘!— P
%&)\\; E&,\'\\“ v«&;@ QD‘"

11) ABP 2019 & AR 1AM (p. 40)
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(22 1I-5] ABPS| X[l FX} H|F12)
Breakdown of the investment portfolio by region

40%
35%
30%
25%

20%

15% m2019
mamsg

10%

i .

m : , . , —_

North America European Rest of Europe Azie / Pacific Asia/Pacific Other
Monetary Union

ABPE A AREE el ohel dA] 715 ZEZE e wldA
A BRE Hoqo}ﬂ o]E 7]HPOE olsteomeo] A &3}

2
-‘X‘i

Qg T 2 8 53
o ey 25 Eeshd 71 E3k e 2ol
E8lol s A AE AldsHA ka3l
= ﬂﬁ%?ﬁg o kA A HE-S A =S
a17} 7Vedh o B3 e Azt oR A AFe
[e]

12) ABP 20199 % Al B A (p. 41)
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Before After
currency  Currency  currency
Analysis of actual capital held by currency as at year-end 2019 (€ min) hedge hedge hedge
Currency
Euro 162,703 135710 298413
US dollar 191,550 -111,158 80,392
Sterling 15599  -8230 7369
Australian dollar 1,287 -3492 3,795
Swiss franc 4,661 -2,621 2040
Hong Kong dollar 5342 0 5342
Canadian dollar 4,957 2,352 2,605
Yen 11,911 6,515 539
Other 60,336 69 60,267
Total 2019 464,346 1,273 465619
Total 2018 399,633 662 398971

T2 F3bo dislA dXE AAEta = ABPY g FEE
gHgo] Ayttt e o5 et vhd FES wa ke Mol vy
H Ao HY A A9 sjyrte] CPPIBoF Yo ABPE #&
g5 T3 Ad #HA aE 7dsH] 01 7] r%oﬂ “éf& A=

33 <3 ds BAS
CPPIBS} &A] o %-

45 ol BRAS FUD A £ ¢ A

4) =24o] w5A= (GPFG)

GPFGE Eaflo|A At 97 %811 sk Qo] &S

A BRAA 837 938l 1990 A
olt}. GPFG7} &&35l= Fx fRE= 2019@ 1 7)E, 10 29

<

o T

o] ARU|(1,350% AR A AA AEXAE A1FY] °F 1.4%

rf_
rﬂ
b
I
g
4
Lo
=

rr

13) ABP 20199 & gl B A (p. 121)
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ok GPFGY] ¥EZe] 0= 70.8%7F T4 o2 F4¥o] gor] o]
AAB HAFAZL 42 26.5%, 2.7%= DA L&A W 74 HF
o] %t

[Z22! 1I-7] GPFG2| St A T14)

Amounts in NOK million 31122019 31122018
US dollar 4325398 3418802
Euro 1999 861 1678501
Japanese yen 807 056 682120
British pound 758 899 631180
Other currencies 2196849 1845342
Market value investment portfolio 10088 083 8255945

ey

GPFGE w290l =5-& my A& -‘?4“3} F71A A &
%EHE A& BAow sta glom Al S6A1789] e fAE
S A sfefApatel Fapeta ok webA BE g3
= of F2 9 Al gk dFA FAMT Sl A F2, A
19] 7|l A5 §3t 92X AE 7|vo s AAE 9% vt
Z(currency basket)S 71202 AAStaL T},
GPFGO 9|8t npalle F 3671 S3l2 FAEe] lon AR
ARl Aol A s gE T fs o3 v JP‘M}EE A
o8 HAth shARt AA| 7159] fRel Hls T

LEEREE
Fol Ak} FAE wnd pFEom oudels AFHow A8

14) GPFG 2019995 @& A#lE iAol L (p. 143)



=)
o 2

o= Ao walth o Augel val n AxsE FAt
weglo] Azdlsh OF Fo 2+ a4 eyl W] HEow

fr %2

GPFGA T3 ) aFAE 43%7F BYAY, RSP 2025 A
Aetal glow cistel s} Apibo] Z47p 8% Wiel, 12|l 7|e
B3} 22%F AAShaL lnh WA o ARl g3kl tiek wFol
s oy 54 w7ke] Faatel] FAke] AsiA s wske]
A 52 AdE Zol midfeles sk

5) Al ¥ Yo} FHFUAF(CalPERS)
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(322 11-8] CalPERS2| Afotat A 15)

EMV Current Palicy Target Policy

Asset Allocation (bil) Allocation (%) Weight (%) Variance (%) Range
Public Equity $ 1741 49.0% 50.0% (1.0%) +T%

Cap Witd. 5 1259 35.4% 35.0% 0.4%

Factorwtd. |5 482 13.6% 15.0% (1.49%)
Private Equity |$ 27.2 7.7% 8.0% (0.3%) +4%
Income $ 105.0 29.5% 28.0% 1.5% + 6%

Long Spread |5 596 16.8% 15.0% 1.84

Long Treasury| S 5.1 9.9% 10.0% (0.1%)

High Yield S 104 2.9% 3.0% (0.1%)
Real Assets s a4z 12.6% 13.0% (0.4%) +5%
Liquidity § 36 1.0% 1.0% 0.0% +3%/ -6%
Trust Level $ 1.0 0.3% 5 0.3%
Total PERF $ 3556 100.0% 100.0% 0.0%

o= eWo|Z lal] WA LEZY Q.S FH A} AR &
= W9 UlellA e ES HAIEAINE o= Ak FFEoA TEA oW
glo](active overlay)& #-83h= Fe|= & 4= lch A%k CalPERS
= Autt @8y =290] 324 58 AMSh= CPPIBY GPFGY
fob g, 71553 o2 BAvE FAE vs FARE Bl A
3 A Ao] sy} weby s ﬂlﬂ] Aaaels Ausior she

6) 7]z Yol AFSFA 5 (CalSTRS)

W] T o5 AFFAF(CalSTRS) 2020 79 2 7%, 2,536
221 (30029) 9 RE &8k titi 7lselth CalSTRSS] ALt

M R Ee BESE ARFAS P FA0] AA oF 58%, A

15) CalPERS Trust Level Quarterly Update, March 31, 2020
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A9 F54 Apde] oF 1798 AAsa Qo] A% @ Edold
oA 17%, AAAE 5& TIE NG 4 AN % HA0F A 4

°] 10% Wel FAF vl5& AAstal gl

(22 HI-9] CalSTRSS| Apibrt T4416)

Asset allocation as of July 34, 2020

Market value Current

{in millions) target
Global equity 123,490 48.69% 49.00%
Fixed income 31,325 12.36% 13.00%
Real estate 35,070 13.83% 14.00%
Private equity 24, 156 9.53% 10.00%

Risk mitigating

N 22,022 8.68% 2.00%
strategies
Inflation sensitive 8,334 3.29% 3.00%
Cash / liquidity 8,026 3.18% 2.00%
Innovative strategies T4l 0.29% 0.00%
Strategic overlay 4440 O.17% 0.00%
Total investment
253,604 100.00% 100.00%

assets

CaISTRS®] $1% #] AAE AN 7 BAEAE FA5H4
ge] B4 BIHE BAIST Gl opAl 4ol

A
el QA WYt Jue BHo® s Yrk
o

AR5k gk 3t ES 7|22 85 9ow F3 AR Corest
Opportunistic & A&3}3}o] @*]3}3’_ At}
Core A= 35 93}, o= =3} Ayt 248, F=3},

lglel ~9x T = ojs) /\] ol Aol engo] Ak 4eo] §o
g =9 Esizm /gxge‘sﬂ olo] tigt H]FE 70~100%7H4] A et
o]¢lo 7]€} F3}i= Opportunistic Mo FFalal 9lom o]Ed

16) CalSTRS &9|0]A] (calstrs.com/current—investment—portfolio)
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MSCI ACWI Index (2008.0172020.06)

&5 X8| = g (%) = FHXH%) ARz &
100.0% 1.823839 17.56458 0.071214
90.0% 2.142828 16.77461 0.093584
80.0% 2461816 16.04099 0.117749
70.0% 2.780804 15.3718 0.143627
60.0% 3.099792 1477577 0.171009
50.0% 3.41878 14.2621 0.199534
40.0% 3.737768 13.83995 0.228669
30.0% 4.056756 13.51791 0.257714
20.0% 4375744 13.30324 0.285851
10.0% 4694733 13.20118 0.312225
0.0% 5.013721 13.21434 0.336053

(32 IV-1] (s elF4) el x| o] 2ol wE YE-TA=ZA

(R91%, X3 REWL, Y B

£0%
#0.0%
#0.0%
F00%
#0.0%
$0.0%
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$0.0%
#0.0%
Jo0d%
“ 15 6 7
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2] xfH-2 Barclays Global Aggregate unhedged (USD) A4~
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T Hacke A4S B 9E i 0%, 98-S 80% 3A] H]
LAt om AFZHEL 60% &A HlEA 0.61= 7}

& A FE AT AR FE - AHAA HEH Aoz e}
Wtk o] Ayl ARtk FolE o WsAlo]l AtfFow yol 3 HiEd
1= Q) AHY] EAo] wdH Aoz 3
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[Z IV-3] (el 2) el Xl vlEo e AY-TAEY

Barclays Global Aggregate Index (200872020)

GRNEL = g (%) 7= HxH%) AbZH[E
100.0% 2472242 5.74314 0.330697
90.0% 2.79123 5.19763 0.426777
80.0% 3.110218 4.909153 0.516834
70.0% 3.429206 4923104 0.580164
60.0% 3.748194 5.237065 0.606293
50.0% 4067182 5.802541 0.602181
40.0% 438617 6.554758 0.581741
30.0% 4.705159 7.437269 0.555602
20.0% 5.024147 8.40915 0.529322
10.0% 5.343135 9.442848 0.505158
0.0% 5.662123 10.52016 0.48375
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[ IV-4] (GHelthd|) el x| Hlgof e -+ =24(S&P PE Index)

S&P PE Index (200872020)

GRS = g (%) EFEH XH%) AbzZH[E
100.0% 0.191217 28.28631 -0.0135
90.0% 0.510205 27.4884 -0.00228
80.0% 0.829194 26.7238 0.009587
70.0% 1.148182 25.99545 0.022126
60.0% 1.46717 25.30649 0.035334
50.0% 1.786158 24.66022 0.049195
40.0% 2.105146 24.06006 0.06368
30.0% 2424134 23.50957 0.07874
20.0% 2.743122 23.01229 0.094303
10.0% 3.06211 22.57176 0.110275
0.0% 3.381099 22.19134 0.12654
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Index)
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ale] Fsat A SEAE A G gheE HEfo] TP =
2 AFEHES 7153530 EE MSCI Real Estate IndexE& €83t &

Mgt A, 0%lA Aak d1A] Hl&e] 7SS FolES 5.59%0
A 2.40%% 728 9L 15.00%04 20.73% = F7}akdth
wheb] AFZH]E-S 0%014 0.3302 714 28 £35S 7|E59

(% IV-5] (cHelthdl) el X|djgof wE ¢le-+2=Z4(MSCl Real Estate

Index)

MSCI World Real Estate Index (200872020)

CRNEI = Y (%) FZEHAH%) NELIE=
100.0% 2.403982 20.73388 0.088309
90.0% 2.72297 19.89188 0.108083
80.0% 3.041958 19.09274 0.129314
70.0% 3.360946 18.34207 0.151997
60.0% 3.679935 17.64605 0.17607
50.0% 3.998923 17.01138 0.20139
40.0% 4317911 16.44518 0.227721
30.0% 4636899 15.95473 0.254714
20.0% 4.955887 15.54722 0.281908
10.0% 5.274875 15.22928 0.308739
0.0% 5.593863 15.00663 0.334576
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[ IV-6] (GHelzFAl+aixf@) e x| H| 20l e HE-TA=4

mol

S 2 Xp&H HAH =4

GRNE = H (%) & RH%) NELIE=
100.0% 3.838591 11.59325 0.28168
90.0% 4157579 10.8717 0.329717
80.0% 4476567 10.24875 0.380882
70.0% 4.795555 9.743345 0.433378
60.0% 5.114543 9.374505 0.484457
50.0% 5.433531 9.158748 0.530698
40.0% 5.752519 9.106959 0.568743
30.0% 6.071507 9.221902 0.596244
20.0% 6.390496 9.497526 0.612527
10.0% 6.709484 9.920446 0.618569

0.0% 7.028472 10.47283 0.616402
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US-KR Zal 947zt 2016/7/1972020/2/28
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[# IV-8] (shelF4 USDKRW & A 7|z ehsll x| b0l e

oo

20l H M
A

Ol _
T T T

il 2| =4 USDKRW & & 7|2+

ol xld| = Gt (%) EEHXH%) AfzH[E
100.0% 47.46362 15.39909 3.045026
90.0% 45.74463 14.5684 3.100659
80.0% 44 02564 13.77987 3.153342
70.0% 42.30665 13.04117 3.200146
60.0% 40.58766 12.36122 3.237111
50.0% 38.86867 11.75024 3.259139
40.0% 37.14968 11.21949 3.260101
30.0% 35.43069 10.78083 3.233302
20.0% 33.7117 10.44587 3.17242
10.0% 31.99271 10.22481 3.07289

0.0% 30.27371 10.1251 2.933375

ojzHE = F = Al = skl sfjelFae] SeA avt
= 0% A HlEo] HA o= yesth A HEo] 100% 74
Vg e ol AR &S 7Hom A uEo] topasE 5
KN FAN ST

slo] 0% &4 WA TP e AR

[# IV-9] (sHelz4], olAte =H-KRW 1Yr S2| stat7|) ehsi x| 8| =0

off 24| o|AtE =H-KRW 1Yr 52| 3t&t7|
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sl x| g (%) 2 HAH%) NI

100.0% 4.583631 13.99516 0.286573

90.0% 4736312 13.46274 0.309247

80.0% 4.888992 12.96598 0.332871

70.0% 5.041673 12.50912 0.357233

60.0% 5.194354 12.09668 0.382035

50.0% 5.347034 11.73336 0.406877

40.0% 5.499715 11.42384 0.431266

30.0% 5.652395 11.17259 0.45463

20.0% 5.805076 10.98361 0.476353

10.0% 5.957757 10.86016 0.495827

0.0% 6.110437 10.80447 0.512514
m]= A1) o)z =l US Libor 1Vr w8 sH7] 3+ g
o= A% Ad 0% A ¥EdA 7Y =2 ARLHIES T &
9] S7veta A9

Aow Ve, felx] wgo] wopass ol
0482 7V &

= Sobx 0%

[E IV-10] (GHelFA!, o|Xk2 =H-US Libor 1 Yr 2

8|20 TE 9IE-FoleA

™

SRIER R
Ao e,

at2t7|) etsl x|

sl FAl o|AF2 =M-US Libor 1 Yr 22| 3t2t7|

ol X8 = E (%) EEHAH%) AfzH|E
100.0% 4.464497 14.15122 0.274994
90.0% 4.5733%4 13.56203 0.29497
80.0% 4.682291 13.00596 0.315954
70.0% 4791187 12.48742 0.337795
60.0% 4.900084 12.01127 0.360252
50.0% 5.00898T1 11.58274 0.382982
40.0% 5.117878 11.20731 0.405528




o
)
H1
rg
re
ojd
N,
ol
o,
1
o
o
e}
N,
o
)
=2
r
&
re
-

30.0% 5.226775 10.89045 0.427326
20.0% 5.335672 10.63741 0.447729
10.0% 5.444568 10.45282 0.466053
0.0% 5.553465 10.34035 0.481653

US—KR weg|7F 4% 7172 tidos 249 23 94 0% 3
A v g A AREH[Eo] 7Y A S EATE #A HEo] 100%0]
A 0%® AHEE AF, dAdFAe FoE B2 5.96%°0A
8.86% 2 EoFA|al ARLH|E-2 0.46914 0.76 2.2 F7FsF3iT),

[ IV-11] (sHelF4] US-KR =2| S8 +2h ehellx| vl 2ol e

a2l 4] (MSCI ACWI Index, 2008"2020)
US-KR Za| Ax7z

GRNEI = (%) EFHXH%) NELIE=
100.0% 5.968211 11.65164 0.463043
90.0% 6.258248 11.36998 0.500023
80.0% 6.548284 11.1269 0.537012
70.0% 6.838321 10.92498 0.573486
60.0% 7.128358 10.76653 0.608865
50.0% 7.418395 10.65348 0.64255
40.0% 7.708432 10.5873 0.673961
30.0% 7.998469 10.56887 0.702579
20.0% 8.288506 10.59843 0.727985
10.0% 8.578542 10.67559 0.749892
0.0% 8.868579 10.79932 0.768157




e AR yehdth s @53 ww Zo] F§9171 3
A2 AR Sl e § 3 Eshs M= fHeA] dEel
Fo)E Wojo] aadd Aoz HWelrth wEbd &S AubEql
& 7IER fFAeEA AES I o] A AEE 4T A4
G, AR A7 A IAAES FH s NAAE 9
& Ao® Rtk AR IRldw7Eo A RS a1 E o 3§
A g S Wste 2rled Zlor Hol e SHlA
U4 e Wl 24 FEF dAAd Jow AlndEn

sfelafdel teiM = s A4S Aasiith £449, e
A YA AR BlEg Huiskels dA HES 100%= WER

“

ok 53], @A) vlge] 0%lA 100%%2 S7HdrS 98 Hd -
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[ IV-12] (s <lxl#, USDKRW &7
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A
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sfi2lx @ USDKRW & A 7|7t

CRNEIE= (%) HFEHAH%) AbZH|E
100.0% 8.146136 7.467589 1.014134
90.0% 6.427145 7.161925 0.817398
80.0% 4.708154 7.025807 0.588566
70.0% 2.989163 7.069038 0.341795
60.0% 1.270172 7.288427 0.095655
50.0% -0.44882 7.66887 -0.13324
40.0% -2.16781 8.187948 -0.33474
30.0% -3.8868 8.821222 -0.50558
20.0% -5.60579 9.545992 -0.64727
10.0% —7.32478 10.34304 -0.76358
0.0% -9.04377 11.19694 -0.85887
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[# IV-13] (cHel*{#, olXt8 =H-KRW 1Yr =2l 52t7]) sl x[d]| 0

sielx A olXtE8 =H-KRW 1Yr 22| st2H7|

ol X2 (%) Z=H XH%) APZH|E
100.0% 2.130801 5.495399 0.283474
90.0% 2.283481 4.990831 0.342725
80.0% 2.436162 4.594311 0.405537
70.0% 2.588843 4.335584 0.464953
60.0% 2.741523 4.239953 0.51145
50.0% 2.894204 4.318265 0.537532
40.0% 3.046884 4.561571 0.542332
30.0% 3.199565 4.94558 0.531093
20.0% 3.352246 5.440578 0.510836
10.0% 3.504926 6.019247 0.487092

0.0% 3.657607 6.659811 0.463167
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[ IV-14] (sH<lxH, olXk& =H-US Libor 1 Yr 22| 3t247))

ol xe| 2ol mE fIE-rd=4

sif 2| x| Mol X2 = H-US Libor 1 Yr 22| st&H7|
sl xlu| 8 (%) EZ=HRH%) SR
100.0% 1.276845 7.433378 0.094687
90.0% 1.385742 6.767546 0.120094
80.0% 1.494639 6.156187 0.149709
70.0% 1.603536 5617117 0.183463
60.0% 1.712433 5.172984 0.220266
50.0% 1.82133 4.849939 0.257391
40.0% 1.930226 4.673163 0.29043
30.0% 2.039123 4.659334 0.314664
20.0% 2.14802 4.809857 0.327457
10.0% 2.256917 5.110231 0.329519
0.0% 2.365814 5536116 0.32384
USD-KRW =2 FH73tellA sl xjae] AbZrl&S FHthslsh=

A HEL 0%= JeERITE A H]Eo] 100%94 0%% 24 =
735, AL FoE FHEE 0.96%04 3.84%=2 F7Fska 919
© 4 54%90A 6.75%% Z7Vekt). akAnk SrolE Z7be] Zo] T
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GUESLIE=2 Y (%) I EH RH%) Afzd|E

100.0% 0.945138 4.549651 0.081795
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90.0% 1.235175 4.315394 0.153445
80.0% 1.525212 4.190662 0.227222
70.0% 1.815249 4185257 0.296815
60.0% 2.105285 4.29963 0.356376
50.0% 2.395322 4.524706 0.402749
40.0% 2.685359 4.845083 0.43598

30.0% 2.975396 5.24332 0.458182
20.0% 3.265433 570313 0.472097
10.0% 3.55547 6.210852 0.480203
0.0% 3.845506 6.755693 0.484407
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[ IV-1] (sl 2lZAl+o 2z, USDKRW & A|7|ZH) el x| H]2of e

olgl_ANo
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H A
Loy |

MA ZEEZ2|2 USDKRW &A 7|7t

ol xld| = Gt (%) EFEHXH%) AfzH[E
100.0% 26.12765 9.062859 2.819712
90.0% 24.40866 8.35443 2.853057
80.0% 22.68967 7.745845 2.855295
70.0% 20.97068 7.262249 2.808728
60.0% 19.25169 6.929859 2.695393
50.0% 17.5327 6.77098 2.504763
40.0% 15.81371 6.797787 2.24201
30.0% 14.09472 7.008152 1.929427
20.0% 12.37573 7.386406 1.597898
10.0% 10.65674 7.908498 1.275051
0.0% 8.937745 8.548112 0.978549

ojx-& wH-KRW 1Yr w2l atg7]o] AFZH &S Stis}ehs 3l
] BlES 0%E e @A H]Eo] 100.0%14 0.0%2 A5
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(£ IV-16] (BHeIFASH Q= Z, ol X8 ZH-KRW 1Yr 22| 3t2t7))

shof x| 2ol mE fIE-FA=RA

A zEZ2|2: o[AtE =FH-KRW 1Yr 2| stah7|

al x| = g (%) FFHXH%) AfzH|E
100.0% 6.15062 12.04104 0.463217
90.0% 6.296174 11.52117 0.496753
80.0% 6.441728 11.0527 0.530977
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70.0% 6.587281 10.64244 0.565122
60.0% 6.732835 10.29734 0.598197
50.0% 6.878389 10.02414 0.62902

40.0% 7.023943 9.82883 0.656329
30.0% 7.169497 9.716108 0.678924
20.0% 7.315051 9.68886 0.695856
10.0% 7.460605 9.747801 0.70658

0.0% 7.606159 9.891392 0.711038

o]A-& FA-US Libor 1 Yr &8 37 9Al AA 354
EZYQE 20% A HEolA 7HE = ARZH|ES T Ao=m

et &4 vl 100%004 0%2 =A4s= 45, TEEYR

|

H
i
b

o] FolE HEE 720%MAM  7.02%2 HolAi, TFHAE
11.91%°014 9.85%% 7+A3}3it).
[ IV-17] (Gl FAl+sl =&, o|AF2 =M-US Libor 1 Yr 22| 5t27])
shef| X|H| g0l w2 -T2 EM
MH EEZ2|2: o|XH8 ZH-US Libor 1 Yr 22| 3tat7]
sl x| 2 o (%) 5 xH%) Ab=H| 8
100.0% 7.200498 11.91984 0.556005
90.0% 7.182942 1150403 0.574576
80.0% 7.165386 11.12501 0592573
70.0% 7.14783 10.78668 0609532
60.0% 7.130274 10.49297 0.624921
50.0% 7.112719 10.24771 0.638164
40.0% 7.095163 10.05445 0.648684
30.0% 7.077607 9.916239 0.655955
20.0% 7.060051 9.83539 0.659562
10.0% 7.042495 9.813324 0.659256
0.0% 7.024939 9.850434 0.65499




US—KR w8 94 F3toA ApZH]E&S FHdlslele A vl&2
0%Z =AHAT}. 3A v]&o] 100%4 0%= ZAH= 4% 9
AL 9, 69%01]/\1 9.08%= #assion 952 4.95%°014 7.85%

[ V-18] (GHel A+ elxA, KR-US 22| st27]) sl xu|gol oj2
ol3-4ol 2
M| ZEZ2|2: KR-US 22| 5t2H7|
o X|H| & (%) EZHRH%) AFEH|E
100.0% 4.953203 9.699267 0.451601
90.0% 5.24324 9.399426 0.496864
80.0% 5.533277 9.1454 0.542379
70.0% 5.823313 8.941095 0.587211
60.0% 6.11335 8.789979 0.630303
50.0% 6.403387 8.694826 0.670558
40.0% 6.693424 8.657481 0.706952
30.0% 6.983461 8.67869 0.738644
20.0% 7.273498 8.758028 0.765069
10.0% 7.563535 8.89394 0.785989
0.0% 7.853571 9.083886 0.801482
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e
v
Lo
fo,
Ho
!
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Ir
=
W

8, 0.24% F2IA| A3}

Fol ARPIE AP FRY FANG) B2 0 AY 2o @

x)
E3 A, S A3t diH R AE wes JoR YEikth

FAAg0] 3
]

o] u a7} <lgl gu] AHE Hol= AL oF 2= g
ol 5 Zeish, A3k Sl AEI BAks B 54 =7 A

dE T S gt}
[E IV-19] (sH2l5A]) BeIX|u| S0 ©t2 $2I87 38 2+ 2 24
(S5 o] Spot &2
X H|2 USDKRW AUDKRW EURKRW JPYKRW
100.0% -0.61354#x* 0.18133#* -0.22408+»* —0.644x+
90.0% -0.57002+x* 0.20952x* -0.19174++ | —0.62002+**
80.0% -0.52044# | 0.23959%x* -0.15573* | -0.59161***
70.0% -0.46426%++ | 0.27134%** -0.11585 —-0.55821 #+
60.0% -0.40112%** | 0.3044 1%+ -0.07207 -0.51926%**
50.0% -0.33091#*+ | (0.33823x** -0.02458 —-0.47442+++
40.0% -0.25396# | (0.37205%** 0.02618 -0.42354%+*
30.0% =-0.17109#* 0.40496+ 0.07942 -0.36691#**
20.0% -0.0837 0.43593xxx 0.13409 -0.3052%xx
10.0% 0.00635 0.46398xx+ 0.18886** ~0.23957 *#*
0.0% 0.09685 0.48824*xx | 0.24234*xx | —0.17154**
-10.0% 0.18552+* 0.50816%** 0.2932++ -0.10284
-20.0% 0.27031%xx 0.52348xxx 0.34033#** -0.0352
-30.0% 0.34956%** 0.5343x+ 0.38299#x* 0.02989
-40.0% 0.4222+ 0.54099++ 0.42079#** 0.09125




~50.0% 048768+ | 054408+ | 045369+ | 0.14812+
~60.0% 0.54593++ | 05442+ | 0.48191x+ | 0.2001+
~70.0% 0.50725++ | 054197+ | 0.50583x+ | 0.24713%++
~80.0% 0.64214xx | 053797+ | 052504~ | 0.28935x+
~00.0% 0.68122++ | 053268+ | 0.54272%+ | 0.32707+++
~100.0% 0.71517x+ | 052651+ | 0.55666++ | 0.36066++

sjelAael A, slA wge] Folds v @Y &8 59

AAAAE MR FADOZ 0%AA 100%= 3|4 H]&o] ol

)% 7F A#AAE= 0.8994 -0.44F

skt ST a2 de, §=3), gt e 3E|H] HlEo
3.

ol G AAAY Ae] o Fo] FobAt A7I% 9
s F8 AT B8 o SIS ol AVt AY AL 9

vgh mE, v de, fE2ek sk Fol A g} g
P ARUAS 28 Ao vehgth o) F8 MK B3l

C P B A B Ao Ana,

[ IV-20] (cHelxf@) esix|p[gof wWE wAED a5 72F 2 24

o 2l ‘gé&spo‘ USD AUD EUR JPY
100.0% ~0.44009+ | 020506+ | 009858 | -0.02339
90.0% S025308++ | 028902+ | 024408~ | 014548
80.0% 00264 | 087012+ | 039947+ | 0.33285w
70.0% 021262+ | 04332+ | 053837+ | 050899
60.0% 042414+ | 046882+ | 063907+ | 0646w+




50.0% 0.58675%* 0.4801 %= 0.69876++ | 0.73627+*+
40.0% 0.70166%+ | 0.47624x++ | 0.72793+= | 0.78902++*
30.0% 0.78019%+ | 0.46521%++ | 0.73864++ | 0.81723++*
20.0% 0.83376%+ | 0.45176+=+ | 0.73941%== | (0.83092++*
10.0% 0.87083++ | 0.43818=+ | 0.73527+++ | 0.83642++*
0.0% 0.89702+++ | 0.42548+++ | 0.72891%*+ | (0.8374++
-10.0% 0.915%4 5+ | 041397+ | 0.72174%x+ | 0.83592++*
-20.0% 0.92989+++ | 0.40369++ | 0.71449+= | (0.83315%+*
-30.0% 0.94039++ | (0.39455%*+ 0.707 5% 0.8297 7+
-40.0% 0.94844++ | 0.38644+=+ | 0.70091%== | 0.82614%+*
-50.0% 0.95471%xx | 0.37922+%++ | 0.69479++ | (0.82247++
—-60.0% 0.95966%+* | 0.37278 | 0.68915¢+ | (0.81887++*
-70.0% 0.96362++* | 0.36701%+ | 0.68395+* | 0.81542++*
-80.0% 0.96682+++ | 0.36182%+ | 0.67917+= | 0.81215%+*
-90.0% 0.96944x+ | 0.35714x+ | 0.67478+= | 0.80905%+*
-100.0% 0.9716%+= 0.35289++ | 0.67074»+ | 0.80614*+=
b AAE FEE Bl FAW WPor Fa 7 e
A7 HlE 2 ARRAE BAEGor TAA A R 4=
T A olET Fo g B AVWAS AN A
bt ol ok 4 itk A FE AZol AR F BA 5
g 55 Gdevt See Qoksh HEE Fol B ke Ao e
drk W, 7155 2o F15589 4Pl FF vT dds
f28, sk 55 geiel ) 4o ok Aoz Yeit
o2 Fal 2 F A ANES 92 5 Ak WA F5 542
P o Ak w53 At FUAT Gl AR A
A ATR 5 Y Aow wAT AR 5% 9% AAE AN
T Qe A 57 ] £EFRd AL 44 54 7
St Al 54T S B 5k wekd 9 SbE
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&l 2] =2

10bpoll Al 100bpE Z7}8H

e 43 23 100%

adhs Ao YEiEd #|]

o] M) AR &

-4
wg g4 ek,

3ol 44 BaA Aol B AT

o] 30bp¢!

A4 NEoz A ugol
G ABEHSL 0002904 0612717 7

A0 20 S8

[Z IV-21] (s elz4) sllX| B|SS Lafet gant &4

MSCI ACWI (&l x| H|& 10bp)

GRS g (%) FFEHXH%) AfzH|E
100.0% 0.6230868825 17.56457512 0.0028515852
90.0% 1.062131894 16.77461898 0.02915904647
80.0% 1.501176906 16.04101293 0.0578627366
70.0% 1.940221918 15.37182688 0.08894335907
60.0% 2.37926693 14.77581602 0.1222448173
50.0% 2818311942 14.2621572 0.1574314398
40.0% 3.257356953 13.8400227 0.1939561091
30.0% 3.696401965 13.51798951 0.2310552145
20.0% 4135446977 13.30332906 0.267786128
10.0% 4.574491989 13.20128021 0.3031139348
0.0% 5.013537001 13.21445216 0.3360364052
MSCI ACWI (&l x| H|-& 30bp)
100.0% -1.778050855 17.56437808 -0.1338533505
90.0% -1.098892069 16.77443963 -0.09966902659
80.0% -0.4197332835 16.04085211 -0.06188781472
70.0% 0.259425502 15.37168542 -0.02039948707
60.0% 0.9385842875 14.77569467 0.0247422741
50.0% 1.617743073 14.26205657 0.07325332553
40.0% 2.296901859 13.83994316 0.1245598944

23) &l Aol b=

4 4 glo) U 558 74

220] o3 g

e/l

o= Y

S WL A, o8N] 4,
A9, o
13 W) Hot 2% EO1E= 21hp 2ol on} 2020 0= 132bp= 5713k w2t

EISE E

A 4 T Hge

S0}, 2019

A 7= 10bp%E 100bp7H] Tkt H91= ul-go] AT 95 7Pgste] 43



30.0% 2.976060644 13.51793106 0.1777683755
20.0% 3.65521943 13.30329124 0.2316884878
10.0% 4334378215 13.20126205 0.2849256534
0.0% 5.013537001 13.21445216 0.3360364052
MSCI ACWI (&l x| H|-& 50bp)
100.0% -4.179188592 17.56418111 -0.2705613523
90.0% -3.259916032 16.77426033 -0.2284998537
80.0% -2.340643473 16.04069134 -0.1816407667
70.0% -1.421370914 15.371544 —0.1297443454
60.0% -0.5020983547 14.77557336 -0.07276187048
50.0% 0.4171742045 14.26195598 -0.01092597647
40.0% 1.336446764 13.83986364 0.05516288192
30.0% 2.255719323 13.51787261 0.1244810756
20.0% 3.174991882 13.30325342 0.1955906424
10.0% 4094264442 13.20124389 0.266737322
0.0% 5.013537001 13.21445216 0.3360364052
MSCI ACWI (sl X| H]-& 100bp)
100.0% -10.18203293 17.56368898 -0.6123447613
90.0% -8.662475941 16.77381237 -0.5505889621
80.0% —7.142918947 16.04028963 -0.4810336425
70.0% -5.623361954 15.37119061 -0.4031152896
60.0% -4.10380496 1477527019 -0.3165292342
50.0% —2.584247967 14.26170457 -0.2213794257
40.0% -1.064690973 13.83966489 -0.1183331378
30.0% 0.4548660202 13.51772654 -0.00873918993
20.0% 1.974423014 13.30315889 0.1053451308
10.0% 3.493980007 13.20119849 0.2212662744
0.0% 5.013537001 13.21445216 0.3360364052

gAAAS oz A HLS g3l
100% &A1 715, 10bp H]Eol| A= AFEH]Eo] 0.1212 YEh] n

g nelw T #S 715U X 30bp HIES HE A

o
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el A4 B4 A Bt AT

0.296, 50bp H|&ol|X = -0.7145

715

S350

o 100bp H]&S Z&

SRS A5, —1.7599] ARZH[ES e
[E IV-22] (sHelx#) slX| 5|82 Deist etgnt 24
Barclays Global Aggregate (3l Xl 5|2 10bp)
sl X|d| & (%) T EHRH%) NEIE=
100.0% 1.271672784 5.743110899 0.1216540645
90.0% 1.710717796 5.197610805 0.2188924562
80.0% 2.149762807 4.909145031 0.3211888827
70.0% 2.588807819 4.923105053 0.4094586237
60.0% 3.027852831 5.237072977 0.4687452021
50.0% 3.466897843 5.80255245 0.4987284248
40.0% 3.905942855 6.554769872 0.5084759526
30.0% 4.344987867 7.437278587 0.5071731309
20.0% 4.784032878 8.409157453 0.5007675147
10.0% 5.22307789 9.44285216 0.4924442119
0.0% 5.662122902 10.52015667 0.4837497256
Barclays Global Aggregate (sil x| H|& 30bp)
100.0% -1.129464953 5.743052696 -0.296439027
90.0% -0.4503061677 5197573385 -0.1968815237
80.0% 0.2288526178 490912907 -0.07010355142
70.0% 0.9080114033 4.923107928 0.06804876275
60.0% 1.587170189 5.23708883 0.1936515155
50.0% 2.266328974 5.802574555 0.2918237342
40.0% 2.94548776 6.554792737 0.3619470295
30.0% 3.624646546 7.437298468 0.4103165361
20.0% 4.303805331 8.409171985 0.4436590591
10.0% 4982964117 9.442859882 0.4670157316
0.0% 5.662122902 10.52015667 0.4837497256
Barclays Global Aggregate (sl x| H|-Z 50bp)
100.0% -3530602690 | 574294711 | -0.7145405658




90.0% -2.611330131 5.197536161 -0.6126614674
80.0% -1.692057572 4.909113273 -0.4613985145
70.0% -0.7727850126 4.923110927 -0.2733606925
60.0% 0.1464875466 5.23710477 -0.08144050427
50.0% 1.065760106 5.802596715 0.08492061918
40.0% 1.985032665 6.554815634 0.2154191276
30.0% 2.904305224 7.437318363 0.3134604585
20.0% 3.823577784 8.409186523 0.3865508007
10.0% 4742850343 9.442867605 0.4415872929
0.0% 5.662122902 10.52015667 0.4837497256

Barclays Global Aggregate (sl Xl H[-2 100bp)

100.0% -9.533447033 5.742850709 -1.759831057
90.0% -8.01389004 5.19744396 -1.652137109
80.0% -6.494333046 4.9090745 -1.439646729
70.0% -4.974776053 4923118976 -1.126882385
60.0% -3.455219059 5.237144999 -0.7691631718
50.0% -1.935662065 5.802652351 -0.4323302369
40.0% -0.4161050719 6.554873008 -0.1508961456
30.0% 1.103451922 7.437368169 0.07132253097
20.0% 2.623008915 8.409222894 0.2437810177
10.0% 4.142565909 9.442886919 0.3780163777
0.0% 5.662122902 10.52015667 0.4837497256

iAol gk 242 APREAR} Fsahs FHEste] A g
S&P PE IndexE AHE-3F sfj9AFRLS] H|E a1e] $av= 10bp H|E
S A8 A9HEH 59 ARZH[E(-0.05)°] YEFEA 100bp A
Al ARZH S-S -0.437704] ZHAERgiT) B AAE oib] AFRERRE S5
olF Frol ol HE-& a#stH AREH|go] A fhdhe TS
wolot
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[# IV-23] (GHItiA) sIX[H|ES 12{3

7154l

44 #a)A Ao

S&P (sl x| H[E 10bp)

RS = g (%) EEH XH%) AfzZH[E
100.0% -1.009351559 28.28617383 -0.05594081294
90.0% -0.5703065473 27.48827439 -0.041592518
80.0% -0.1312615355 26.72368872 -0.02635345527
70.0% 0.3077834763 25.99535652 -0.01020245764
60.0% 0.7468284882 25.30640816 0.006868951415
50.0% 1.1858735 2466014475 0.0248527941
40.0% 1.624918512 2406000614 0.04372062524
30.0% 2.063963524 23.50952496 0.06341955128
20.0% 2.503008536 23.01226506 0.08386869046
10.0% 2.942053547 22.57174416 0.1049566011
0.0% 3.381098559 22.1913415 0.1265402797
S&P (sl x| H|E 30bp)
100.0% -3.410489296 28.28590394 -0.1408294854
90.0% -2.731330511 27.4880283 -0.1202098046
80.0% -2.052171725 26.72346726 -0.09823469762
70.0% -1.37301294 25.99516049 -0.07486058569
60.0% —0.6938541541 25.30623836 -0.05006094291
50.0% -0.01469536853 2466000194 -0.0238319271
40.0% 0.664463417 2405989101 0.003801489249
30.0% 1.343622203 23.50943809 0.03277926931
20.0% 2.022780988 23.01220693 0.06300051935
10.0% 2.701939774 22.57171505 0.09431891943
0.0% 3.381098559 22.1913415 0.1265402797
S&P (3l x| H[E 50bp)
100.0% -5.811627033 28.28563408 -0.2257197776
90.0% -4.892354474 2748778224 -0.1988284986
80.0% -3.973081915 26.72324582 -0.1701171312
70.0% -3.053809356 25.99496448 -0.1395196888




v, 25%4 109
60.0% -2.134536796 25.30606858 -0.1069916012
50.0% -1.215264237 2465985914 -0.07251721217
40.0% -0.2959916778 2405977588 -0.03611802878
30.0% 0.6232808814 23.50935123 0.00213876091
20.0% 1.542553441 23.0121488 0.04213224281
10.0% 2.461826 22.57168594 0.08368121038
0.0% 3.381098559 22.1913415 0.1265402797
S&P (sl x| H|E 100bp)
100.0% -11.81447138 28.28495962 -0.4379525918
90.0% -10.29491438 27.48716726 -0.3953813895
80.0% -8.775357389 26.72269234 -0.3498284256
70.0% =7.255800395 25.99447456 -0.3011717116
60.0% -5.736243402 25.3056442 -0.2493215882
50.0% -4.216686408 2465950219 -0.1942328913
40.0% -2.697129415 240594881 -0.1359184951
30.0% -1.177572421 23.5091341 -0.07446350061
20.0% 0.3419845721 23.01200347 -0.01003890983
10.0% 1.861541566 2257161317 0.05708681768
0.0% 3.381098559 22.1913415 0.1265402797
WA AALe iAo BAF A3 1009% dA H&e 483
785, 10bpell A= AFZH|Eo] 0.030.2 ¢ ks YER oY 30bp
5 -0.082 7HA48] 100bp A& Al -0.4907}#] wrolx T},
[ IV-24] (cHelIthA]) sl X|H|88 e{gt &g nt EM(ES4 MSCI Real
Estate Index)
MSCI World real estate (all x| H|-& 10bp
sl X|d| & (%) &= H &%) Ab=d| &
100.0% 1.203413192 20.7337782 0.03040512859
90.0% 1.642458204 19.8917893 0.05376380115
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80.0% 2.081503216 19.09266131 0.07900958339
70.0% 2.520548228 18.34199722 0.1061797254
60.0% 2.95959324 17.6459831 0.135248528
50.0% 3.398638252 17.01132825 0.1661033289
40.0% 3.837683263 16.44513818 0.1985196614
30.0% 4.276728275 15.95470345 0.2321402142
20.0% 4715773287 15.54719479 0.2664643585
10.0% 5.154818299 15.22927055 0.3008560577
0.0% 5.593863311 15.00662549 0.3345764386
MSCI World real estate (3l X H|-€ 30bp)
100.0% -1.197724545 20.73357964 -0.08540370622
90.0% -0.5185657592 19.89160838 -0.05487569122
80.0% 0.1605930264 19.09249871 -0.02160047146
70.0% 0.8397518119 18.34185363 0.01454333991
60.0% 1.518910597 17.64585919 0.05360524456
50.0% 2.198069383 17.01122461 0.09552924142
40.0% 2.877228169 16.44505529 0.1401167785
30.0% 3.556386954 15.95464159 0.1869917878
20.0% 423554574 15.54715399 0.235576604
10.0% 4914704525 15.2292505 0.2850898359
0.0% 5.593863311 15.00662549 0.3345764386
MSCI World real estate (31X H|€ 500bp)
100.0% -3.598862282 20.73338114 -0.2012147586
90.0% -2.679589723 19.89142751 -0.1635171594
80.0% -1.760317163 19.09233616 -0.1222122397
70.0% -0.8410446041 18.34171008 -0.07709448017
60.0% 0.07822795519 17.64573531 -0.02803918546
50.0% 0.9975005144 17.01112099 0.02495429399
40.0% 1.916773074 16.44497241 0.08171330668
30.0% 2.836045633 15.95457974 0.1418430112
20.0% 3.755318192 15.5471132 0.2046886873
10.0% 4.674590751 15.22923045 0.2693235725
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0.0% 5593863311 | 1500862549 | 0.3345764386

MSCI World real estate (3l X| 5|2 100bp)

100.0% -9.601706625 | 20.73288516 | -0.4907520853

90.0% -8.082149631 19.89097555 | -0.4351294691

80.0% -6.562592637 | 19.00192094 | -0.3737491526

70.0% -5.043035644 | 18.34135134 | -0.3061953037

60.0% ~3.52347865 17.6454257 | -0.2321552747

50.0% 2003921657 | 17.01086202 | -0.1514868355

40.0% -0.4843646634 | 1644476526 | -0.0642979481

30.0% 103519233 1595442514 |  0.0289695383

20.0% 2554749324 1554701122 | 0.1274681863

10.0% 4074306317 1522918033 | 0.2209077324

0.0% 5593863311 1500662549 | 0.3345764336
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