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Chapter 4 Retail Business

Exhibit 4.10
Asset Managers’ Plans for Fund Strategies to Promote to Distributors Over the Next Two Years, 2021

Source: Cerulli Associates
Analyst Note: This exhibit shows the proportion of respondents who will most likely promote these fund strategies to distributors.

Fund Strategy Proportion of Repondents

Technology, media, telecom, big data 100.0%
Environmental-themed, clean energy
. 85.7%
Healthcare/retirement
Traditional equity funds
Consumption

ESG

Target-risk funds (FoFs)

71.4%

Stock Connect
Periodically open funds
Traditional balanced funds o7
Index funds

QDII - Developed markets

QDII - Hong Kong

Industrials/manufacturing

Short-term bond funds 42.9%
QDII - Overseas bonds issued by China-related corporates

QDII - Global multi-asset

Target-date funds (FoFs)/lifecycle funds

+ Following the “Made in China 2025" program to advance China’s technology sectors, technology, media, telecom, and big data have become the
strategies that 100% of surveyed managers intend to promote to distributors over the next two years. This is followed by environmental-themed, clean
energy, and healthcare/retirement strategies, as indicated by 85.7% of the respondents.

+ Among the least-preferred strategies are various Qualified Domestic Institutional Investor (QDII) strategies, industrials/manufacturing, short-term
bonds, and target-date or lifecycle funds. Cerulli notes that QDII funds target a smaller group of retail investors, usually the mass affluent, or those
wishing to diversify their portfolios to gain global exposure.

Key Implication: Managers’ product promotion plans largely coincide with retail investors’ current demand, as both technology and healthcare-themed
new funds were quite popular in 2020 amid the COVID-19 pandemic. Retirement is another popular theme, given the country's plans to develop its third-
pillar pension system in an aging society. Meanwhile, an AMAC environmental, social, and governance (ESG) study conducted in 2019 showed that the “E”
factor was the most commonly incorporated factor among ESG thematic strategies, accounting for 44.4% of surveyed funds.
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CIMUZO ettt ettt ettt ettt ettt b e b e b e bt s b e b e b e b et et e e et e a e e st e st e st e b e e bt e b e b e b e e b e b e b emsemsea b e st entese e bt ebesbesbeebesbesbenbenbennens 67
CIEIDANK ettt et b e s E bbbttt h bbb bttt b b s 65
CrEAIT SUISSE ..ttt ettt s b ettt et b et s bt s h et s R et e R et s e e e b e e b e e e b et e b et en e e enesaenennenens 39
CSOP ASSEE MANAZEMENT ..ottt sttt ettt sttt e st et eee s bt et e sae e be e st e besabesseeasesbee bt sasesbesnsesseenbesssensesssensesnsesaenn 74,143
LG4 g o TP P PP PSSO T TP PP PTPRRPRPRO 91
DLE. SNAW ettt b et b et b st h e Ao h bbb h bbb a e b e Rt b e R ke ek et ket be b e b et e b et e b et eb e et ebenbenen 102
DaiWa ASSEE IMANAZEIMENT .....eiuiitiitiitiitirtertest ettt ettt b s bbb s b s b s be s b et e b e be b et e st et e st eat e st e st e st eseebesbesbesbesbesbesbesens 143
DaiWa SECUITIES GIOUP .ccueeueeuirrirtiriistististestestestesteteteste et et sut s bt s bt sbesbesbestessessesbessessensententestentest e st eseeseeseebesbesbesbesbessesbensansans 39
E FUND ManagemeNnt ....c..ccvueirieireireire ettt ettt 32,78,83,85,107, 117,118, 144, 146
FIARITEY .ttt et sttt b et b e s bt s R e st e R et E et R e b e e b b n e en e e ns 35, 48, 82
First State Cinda FUN MaNaZEMENT ......iiiireiieeeiertet ettt ettt et b e bbbt sa bbb be st e senaesenbenesbesesbenens 124
FOP@SIZNT FUNT <.ttt b st b e et bbb st s et e st s b e ae s b et e b et e b e b e b et e be b eb et ebe b ebentenesbesesbenens 124
FUIEITON MaN@ZEMIENT......iiiiiieiirieiiriee ettt ettt sttt sttt et ekttt e b et e b et e b et e bt e b et et et ebe b ebe e ebentebeene 36, 48, 93
GF FUN MaN@EEMENT ....iitiiirieiirieirietsieesietste sttt ste sttt et e saesessesestesesesessesessesessesessesessesessenessenessenessan 53,117,118, 146
GOIAMAN SACNS GIrOUP cuveviieieieieietetet ettt st st st st st e s b e st et et et et et e st e st s be s b e ssesbesbesbesbesbenbensensessensentenesstssesbesbesbesbesbensens 130
Goldman Sachs ASSEt MaNaZEMENT.....cc.ccuiiiiriririreneseseste sttt ste ettt e e s e sbesbesbesbesbesbesbebenbensensensenseseesesses 36, 48, 93
GUOLAT ASSET MANAZEMIENT ...ttt sttt b e s s b e b b a e a e e e b et et e st sbe s bt sbesnesnes 83,118,
HANE SENE BANK ...ttt ettt sttt b et b et b et b et bt e bt e b et eb e s b eb e s b eb et e st eb et e bt st e st b eaesbenesbene b et ee 65
Hang Seng INVestmMent ManagemENT.. ...ttt st sb e s sbe s be b snesae s 65, 74
Harvest FUNG MaNAZEMENT....c.cvviirieirieirieirietsietste st ste st ese st ettt st et ese e sbensebestsb et ebesaesessesesesesesensesensesensenessens 74, 83
HSBC .ttt ettt st st R R e R e R R R e R R Rt et b et a et Rt Rt Rt r e e 65
HUBTAT SECUITIES ..ttt b e bbbt b sttt e bt s b s b s b e s b e s b e s b e snesnenen 133
Huatai-PineBridge FUNA ManagemMENT........coeeriririeirieenieinieiestete ettt sse e sbe s bbb e eb e be e neebenes 83,118, 143
HWaD@0 SECUITIES ..ttt b e bbbt b et e bbbt b e bbb et e be b e b et e st st e st ebenesbenesbenesbenees 98
ICBC Credit Suisse ASSETt MaNAZEMENT .....civieiriiiieieteterteerteie sttt sttt sttt sttt be e s bt st et sbesaebesaebe e ebenes 78,107, 143
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Industrial and Commercial Bank of ChiNa (ICBQ)...cuuiivuiieiiieiiiirieereeceeereesreesteesresereesseesseessreesaseesssessseesssessnees 25, 65,91
Industrial and Commercial Bank of China (ICBC) Wealth Management (WM).......ccocvveverienenenenenenenienensennenne 36,93
INVESTINAUSTIIAL ettt ettt b ettt e b et b e st s b e st s b et s b et e bt e b e e e b e e eb et ebe e ebenbenesbesenbenens 129
J.P. Morgan ASSet ManagemMENT......cceviiririeieeereeteetere ettt ettt ettt sbe bbb b bbb snene s 35, 39, 93, 97, 144
JPIMIOTEAN CNASE ...ttt ettt b et b etk st b et ekt b et e bt e bt e bt st e bt s b e bt s b e st b et et e st et e st ebe st e benteb e st e b et et et eben 36
(0T a1 LT o T PSP ST P PP O PP PPPRRP 53
MANUIIFE FINGNCIAL ...ttt ettt b et s b et bbbttt b et e sbebebenenena 35, 82
Manulife-TEDA FUND MaNAZEMENT......ccciviririirierieieieteteteesiesiesiestestestestessessessessessessessensensensensessesssssssessessessessessesses 35, 82
IMHICNI@EI PAEE ..ttt ettt sttt b etk b et b et b et e b et e b e e e b e e e bbb et e bt e b et e bt st e st et e st nbenesbe st st enenes 47
Minsheng Royal FUN ManNAZEMENT.......ccciriiirieirieiirieierteteriee ettt ettt ettt be st b et b st b e s b b bebesbesestesesbenesbesesbenens 112
IVIOTEAN SEANIEY .ttt ettt ettt ettt s b et bt s b et ekt ek et e b et e b et e b et e b et eb e st e b e s b ek et e st b ebe b e st st e st st enesbenesbenesbenenee 39
Morgan Stanley Huaxin FUNA ManagEMENT.......cccoueeriririeirieierieieniereseeestesesiesestesessesessesessesessesessesessensssensesensssensssensssensens 39
N U EIEEI BEIMNAN ....iiiiiiirieeiietieiese ettt ettt sttt b s b st s b st st e st et et et et et et et e st e st eseeseesessesbesbesbesbesbesbensan 35, 82
Neuberger FUND Management ChiNa.. ...ttt st sttt et et et et et e s et e e s e ssessessesbasbassessesbessensens 82
OFENTAl AIPNA FUNG. ..ottt sttt b et b e bt b b e bt s bbb e bt eb et ese st ebe st enesbesenbenens 118
Orient MiNerva ASSet MaNaZEMENT......ccoctiiriririrerterteste ettt ettt b s b s b e s b s bbb e s e b e b e e e e et ebeebeebesbesbesbesbens 124
Penghua FUN MaNaZEMIENT ......couiiriiiiieirieerietsie sttt sttt sttt ettt be bbb et b st eb e st e bt be st ebe b ebe st ebestenesaenes 70, 85
PINE AN LI 11ttt sttt ettt sttt ettt et et b e e et s e e ae s a e s s s e s et ese b e s e e s e st e b e s e b e Rt e b e st ek et ek et et et eb et ese e ebe st enenbesesbenens 126
Ping An of China Asset Management (HONE KONE)......ccuvuvireirieirieirieenieesieesseessesessesessesessesessesessessesessesessesensssenessensens 65
Profile SEarch and SEIECLION .....c.oo ittt sttt e b et b et n e s b et s r e r e e 47
(@ T= ] o Tu) L=T<To H OO RRRRRRTROt 65
Yl a1 Yo (=] TR RROPRRRURRRINE 35, 36, 48, 67, 82, 93
SDIC POWEE HOIAINES ...ttt ettt sttt st sttt ettt b et st et s b et s b et ek et ek et et et ebentebentebe s ebe s ebenaenes 133
Shanghai China FOrtUNE COMPANY .....coeciiieirieirieieetseeetetetestese st e s stesestesestesessesessesestesessesessesessensssensesensesensesensesessesesseses 39
SRANENAT TIUSE .etitiieieieeteee sttt sttt ettt et e bt s bt s b e b e s b e s b e s b e sbe b e b e b e s be st et ense st e st e s e esesbesbesbesbesbesbenbensensen 35
SHENZNEN JISNT INVESTMENT ..ttt ettt e e e s bbeesbeeesbeebeesabeesassebeesabeessssesseessseeseesaseessnsenteess 39
Shenzhen Ping An HuiTong Investment ManagemMENT .....c.coceieirirriinineieiereeietereeer ettt eb st s e ssesesaenes 124
SINA FINANCE ettt ettt et b e bt e b e b s b e s b e b e b et e b et e b e b et e Rt e bt e bt e b e e bt e bt s b e bt e bbbt s 117
SOULNEIN CAPITAN .ttt ettt b st b e sttt b et e st e b e st s b e st s b e st s b e st ek et ek et et e st ebe st ebentebe e ebenbebenaenas 124
SEANAAIT ChAMTEIEA.....c.eeieierieice ettt b et sttt b bt s b bt st b b ene 65, 67
T. ROWE PFICE GIOUP cueeeuieiieeeniieiesiee st st st et st et e st et e st e s bt s te s bt e b e sae e b e e ssesseeasesbeeasesae e st eas e s b e e asesaee b e emeenesasesbeensesneenresnnensenn 53
Tencent Financial TechNology ThinK TAnK ....c.cveviririneninerieieieeteeee s sttt st st sse s e s esaesaesassesnes 113,114
TIaNNONE ASSET MANAZEIMENT.....cviiietirieiirieierieerteerte ettt ettt sttt ettt b ettt s bt s b e st s b et e b et e b et e b e e ebe e ebeneebeneebeneebeneebensenen 78
Tianjin TEDA INVESTMENT HOIAINE ...c.erveuirieiirieerieirieerteeste sttt ettt ettt b et b et b etk et be s bt b et ebe e ebe st ebesbenes 35
THANTIAN FUNG. ...ttt ettt b e st b e stk et e st e b e st e st e b e st s b e st s b ea e sk en e et et et en e et e st ebentebentebentebe s ebenbesen 91
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Tibet Eastmoney FUNA MaNAZEMENT ....ciiiiriririerieieieietetetee et sieste st s b st st e sbesbessestesbess et ensenaensesessassessessessessessenes 124
Truvalue ASSEt MANAZEMENT....cciiiiriririrere ettt et oot e et s bt e resbesbesbessessestessessessensensensensensensesseseesessessessessessenes 70,124
UBS ASSET MANAZEMIENT...c..iiiiiiiiiiiieictetee ettt et st sb e s bt b bbb sn e aene e e e e eneenes 67,102, 144
UNTCEEAIT ittt ettt b et b et b et b s e bt s b e be b e b et e b et e st b e st s b eae s b eae s b e a e ek em e et et ebe st ebe st ebe b eb et ebenbebesbenens 129
VAIUE PN ettt et e e ettt e e te e e e ateesaaaaeseeateeseatessasatesaasaeesansaeessseesaaseessasaeessasatesansaeesanseeesasseesasteesasseessaraeesan 39, 82
VANECK 1.ttt bbbt h bRt bbb bt a bttt b b e st 35,82
VABNEUAIT ettt ettt ettt sttt sttt ettt e st et e st e st eae s bt e ae s b e s b e s b e s b e s b e be s e s e s e st e st ensense st enae st e st eseebaebesbesbesbesbenbenbens 39, 82
WAL PAY ..ttt ettt et ettt et et et e bt s b s b s b e s b e s b e s b et e b e be st et e st enbensenseRe e st eae e st eb e e b e e b e e b e s b e s b e s be b et e tenes 70
WINTON CAPITAL ittt ettt ettt b et bbbt b e b et e b e e b et b e b e bt n b e b et e s et esenbesesbesesbenesbenenbeneee 102
YiNhUua FUNA MANAZEMENT .....viiiiieiirieerteertetete ettt ettt b et b et b bbbt eb st e bt st e bbbt s b e st st esesbeneebenesbenesbeneas 74,117
ZhoNg OU ASSET MaANAZEIMENT...c.ceuiriitirieiirieierieierteiest ettt et tese sttt e e et et ebe st ebe st ebe st ebe st eb et et e st ebesbesesesensesesenensas 53,92, 116
ZNONE OU FOMTUNE ..etinieieieieieiestete ettt te st ettt be s b et st et et et e b et es et esa st es et es et esessesesbesesbes e senesseneesenesbeneebenesseneesersesas 92
Zhong Ou Shengshi ASSEt MaANAZEMENT.......cocivirirerierierieriertertete et et e st sressessessesbestessestessessesessessesessessessessessessensas 124
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