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Building on Principles

1. BRICs
1-2. BRICs

" India
111 6 (- 29
GDP : $906 billion ( 12 )
: $1,579 billion
B/
" China
15 2 ( 1 )
GDP : $2,668 billion (4 )
: $3,608 billion
* , GDP-2006 (World Bank)
* -2007 10 , (Bloomberg)
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Building on Principles

1. BRICs
1-3.
= BRICs GDP 9%
L GDP 4 G6 , BRICs 2040
G6
GDP BRICs GDP G6 GDP
( GDP G6 GDP )
% yoy 2005 2006 2007E 2008E _ LUK Germany  Japan LS .
us 3.1 2.9 2.0 2.4 | China "o * *
Japan 1.9 2.2 2.0 1.9 _ ltaly France Germany Japan .
Euroland 16 29 26 20 India ——0 ®
_ ltaly  France Gemany
UK 1.8 2.8 2.9 2.0 Russia * —
Europe 2.0 3.2 2.8 2.3
- . taly ~ France Gemnany
China 10.4 11.1 11.4 10.7 Brazil Py P o —
BRICs 9.0 9.6 9.8 9.2 i) .
BRICs &
Adé’sgrf;‘:ies 26 3.0 26 25
Points indicate when BRICs US$GDP exceeds USEGOP in the G&
World 4.4 4.9 4.6 4.3

Source: Goldman Sachs

2000 2006 2010 26 2020 2025 2030 2036 2040 2045 2060

Source: Goldman Sachs
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Building on Principles

1. BRICs
1-4.
" BRICs 2007 GDP  13% 2040
45%
2007 GDP 2040 GDP

BRICs
13%

Source: Goldman Sachs Prediction
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Building on Principles

1. BRICs

India
Fhilippinss
China
llalaysia
llexico

Brazil

Faland

Hungar,

Czech Republic
Russia
Canada

s

Ireland

Unitad Finadorn
Japan

ZHErmian

1-5.

BRICs (2008 )

LI5=100

0 an a0 a0 120 1 B0

Source: Gov. Stats, Watson Wyatt, McKinsey analysis.

BRICs Sector Leader

180

working age populafion = share
of population aged 1560

2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

Source: Goldman Sachs
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Building on Principles

1. BRICs

1-6.

= BRICs
. 2006 : :
= BRICs
a0
a5 0 2003 -
2004
Brazil 2.2% 0.4% 0.1% 2.2% 1.9% 11.5% 20 4 W 2005
. W 2005 m
Russia 12.0% | 21.4% 5.0% 5.2% 6.5% 5.8% 15
W 2007
India 1.0% 1.1% 7.2% 3.8% 3.9% 3.7% ey
China 4.5% 2.0% 38.4% 14.9% 15.6% 13.7% c [
BRICs 19.7% | 24.9% | 50.7% | 26.1% | 27.9% | 34.7% |_ - |_ - |7 .
l::l I 1 1 I 1

Brazil China India Russia® BRICs Us

Source: BP Statistics, 2006 Source: International Energy Association (IEA)
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Building on Principles

1. BRICs

1-7.
= 1990 ~ 2005 Worldbank 5 BRICs
BRICs 1,388 340
= BRICs ( 23%)
Worldbank (1990-2005) BRICs (%)
700
600

500

d’\ & . X ‘ S @*5 SH ,z;{ Brazl China India Russia EMU Japan us
Q

Source: World Bank Private Participation in Infrastructure Database Source: World Development Indicators
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Building on Principles

1. BRICs

120%

100%

80%

60%

1-8.
$3000
BRICs 2025 $15,000
BRICs
( $3,000 )

Share of Fopulation w ith Incomes Above $3,000

rrrrr

BRICs
(

$15,000 )

New Foople With Incomes Above
$15000 in the BRICs by 2025

Japan 2025 Total Population

Germany 2025 Tolal Population

LK 2025 Total Population

A40%, Russia
India France 2025 Total Population
2% 4 . reeeees China
j ks taly 2025 Total Population
0% . . . . | | T T T
2005 2015 2025 2035 2045 0 50 100 150 200 250

Source: Goldman Sachs Source: US Census. Goldman Sachs
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Building on Principles

1. BRICs

1-9.

= BRICs
- , BRICs
BRICs (2006-2011E)
140
Subscribers' Share Forecasty —+ Iredi | 17.5%
— in Population (%) China - 11.1%
| Russia 95%
100 T
m m EE 2N EN Emzi E'E%
20 4 [ - ROW 3.3%
I E Birope -
B0 - ex. Russia | . 4.0%
Glolal | 3.7%
40 4 {1
W Rurope | 1.0%
20 Usa | 0.9%
Japan | 0.8%
D I I I I I I I I I T T T
03 < a5 05 oy 0a o9 10 11 12 0% 5% 10% 15% 20%
Unit CAGR 2008-2011E
Source: Goldman Sachs Equity Research (Telecoms) Source: Global Insight and Goldman Sachs Research estimates.
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Building on Principles

1. BRICs

= BRICs 2000 6% 2006 2
12%
= BRICs ( 10% )
0 BRICs - (%)
U SO (A)) % Total
16 12
=—FGrazil  ExportsHmports as % World Trade 1 Brazil
1] == =China = CiE
_ 10 -
12 { ==|ndis
9 1 — Fussia
1':' T E i
g 7 -
5 B
5
4 .
g J
2 1 3 ———
A — e ———
0 . . . . . . 7 * Trade w ith ather BRICs as % Total Trade (Exports +mports))
oo o o2 IE o4 05 06 2000 2001 2002 2003 2004 2005 2006
Source: IMF, GS calculations Source: IMF Direction of Trade Statistics
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Building on Principles

2. BRICs

2-1.

(2005

=100

2003

3

e A B3I 53R

a0 .
S5 o
DD -
M -0F -
SOk J
-0 o
RN
Seped o
Dzl o
Mar-0f J
Jurn-0f J
Dhezaz-i0 o
Mo -0E -
Jun-0E o
Sep-0c -

Tolsl payrall

Source: Central Bank, IBGE, UBS
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~ 2007

{ 12-month eccumulated)

)

4% 4

£
ERE RN
[ E = 0 =) g
WGDP W Private Consumption 0 Invesiments

Source: UBS

GDP

{13

L

War-07

Extermal Secior

TIEE Tl B

S
MIRAE ASSET

ooy e



Building on Principles

2. BRICs

2-2.

=
[
(2008 P/E)
- 10 ue We expect rih
Ak 73 w7 0 equity share L o34 %
7 47 i o toincrease s |, g
50y 7 1 2392 ) interest rates i
| 20418 435 212 ¢ A 533 . falk 19: ﬁ
145 85 : -
0 82 pg B6 4074 TS -
g 400 o EL] g
i 300 1 L 0
Al I 100 1 Ly
g
102 4 o
i
00x ) "
g oo 9 g U 7 a g = . ) ) . . . . .
2 ¢4 E = g 'RE E ] 29 'E EE F E 'ﬁ & 2000 2001 2002 2003 2004 2005 20088 2007E 2008
Oy & g E‘E gﬁ Lg— ] E |I:l E ey all e Wi I o uify Ault (Rka) IFired lncome AuM [REEn)
gl L g E g - £ § ',E = Equiy Share g Selic Rate
I. . E mo . i Source: Anbid, UBS
Source: UBS £ Note: The SELIC rate is the Banco Central do Brasil's overnight lending rate.

TIEE Tl B

BRICs Sector Leader M'mm;f '




Building on Principles

2. BRICs

2-3.

GDP

%o yeer oo verr
il 4

20 4

10 4

14
goaik

-20 -
Hat axpemts

=30 4

GLQIACHGIGI R Ol QRO A QL OD (R A QI QR Q3 R QIO Qe QL 42
ol 01 0101 02 02 02 02 03 03 03 03 4 04 04 04 05 05 05 05 06 06 06 06 07 07

Source: Morgan Stanley Research
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2000 11%

30

e Vot gronsd, Jm o

Bealwage mowth

Bzl dispesable come growh

Jae h= Jem Tan Tan Jan Tan Ian = Jam Tan
27 28 og o ol oz 03 ] a5 06 07

Source: Morgan Stanley Research
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Building on Principles

2. BRICs

2-4.

2000

(2007 9 MSCI EM

MSCI EM vs MSCI Russia PE (1996—~2007)
1.7
X
1.5 X X ¥ | I *—Russia PE / EM PE
X
o 13 Al )
'-; 11 b | L b 4 » P x‘(%
[3+] 5 o
_— ¥ X * )&
& * 13 x * : HOLX b !
w 09
o K g §) X x . X ¥ X
X
0.7 | * X X% X e LS 076n
o :
b 4 X
05 | VERY ./ CHEAP
S HERE
0.3 f ; f f f f f f f f
w0 oo (=1 (=] - ™ © =+ [Te] w
% 2 2 < S < 2 t < 2
[+] c -] '5_ > c = o
g s ¢ &£ % & 5 3 7 3

Source: MSCI. FactSet
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24% Discount

Food proc, 4
Metals, 5.8

Qil and gas,
25.2
Trade, 11

Const & agric, |
13.6

Govt, health,
educ & finance,
23.8

Industry, 16.6
Source: World bank. Morgan Stanely.
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Building on Principles

2. BRICs

2-5.

2
|
(02 ~07 ) (02 ~07 )
2
4500
@ China Urban Income per capita (Rmb) 1
4000 H _
16
3500 -
_ 14
3000 - _ o 0
2500 _ - — T[] ] 10 M
2001l anmnRH 8 f
1500 T HHHHHHAHHHHHHEHHHHE 6 V
1000 | H
2 —o— China Retail Sales YoY |
500 |
0
0 T T T T T T T T T T T T T T T T T T T T
/\
10 2Q 30 4Q 10 2Q 30 4Q 10 20 3Q 4Q 1Q 20 30 4Q 1Q 2Q 30 4Q 1Q P AIFFT LTI ESTEFSSELS
02 02 02 02 03 03 03 03 04 04 04 04 05 05 05 05 06 06 06 06 07 EFTFETFTFFFEF T FE T F
Source: Bloomberg Source: Bloomberg
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Building on Principles

2. BRICs

2-0.
= 1
| y ]
Valuation
1 Valuation (P/E & EPS)
20
AL ] .India
MSCI China ] 18 L
PC % China
Kospi [ E 16 Japan
TWSE [ = ¢ 14
C S 14 - o
Sensex [ — Australia  US 3
- W L ¢ Mexico
Dax30 [ a 12
i Germany Korea
ASX UK
S&P500 [ 10
Nikkei [ g
FTSEI00 B 5 10 15 20 25
0 50 100 150 200 EPS Yo (08)
Source : Datastream (2007.08.10. ) Source : I/B/E/S, MSCI (2007.08.06. )

TIEE Tl B

oieyogse

.
V[1+19.\-- ‘BRICS Sector Leader 1! MIRAE ASSET



Building on Principles

2. BRICs

2-17.

|
]
(FDI)

a5 - 12000 -

40 10000 -

. Gowt, targeting 450m 2000 |

300 A rnokile subs by 2010 2 —

2] agaret curert 160m 6000 1

200

4000 +

190 A H
100 - 2000 - | I
= H H MmN mniinm
) [~
= =
T

[

-2000 -

Jun-06 =—

Dec-03

Fv1acL
F11cl
Jun-99
Dec-99
Jun-00
Dec-00
Jun-01
Dec-01
Jun-02
Dec-02
Jun-03
Jun-04
Dec-04
Jun-05
Dec-05
Dec-06

FvO3CL
FO9CL

M FDI incl. Acq of Shares) m Net Flls inflows m GDR/ADR m Other offshore funds

Source: COAIl, AUSPI, TRAI Source: RBI, CMIE, Citigroup Investment Research, Ministry of Commerce and Industry

TIEE Tl B

J
BRICs Sector Leader e o




Building on Principles

2. BRICs

2-8.

2007 Sensex

50%
15000, IIP Growth at
13.6% (12-
upP Jun)
Elections

30%..
145004

Call money
rates hit
75%(30-Mar)

140004 10%..

9.4%(30-

INR rises
against the

135004
-10%
130004
Inflation rises
to 2-year high 3094
125004
Union Budget CRR Hike by RBI to
Announcement for US Housing 6.5% (31-Mar)
Sector
1200Q4 = Worries rk( 18- = = - = B0 R
= < Q Q 2 2 S £ . ¥4 o I @ o 5 o ) 2 g B
5 3 5 ] i 5 I = ) 5 = S @ o)
5 g g 2 g 3 3 8 6 8§55 ¢ £ &8 s ¥ 8 5§ £ § 2 % 3
o) 0oL X = = < w T 7] £ Q (3] 2]
== 3 ] o - c o ] =
5 ®© o] IS [} =
o o 9] (@]
=2} 24
=
1]

QOil & Gas, Chem

Source: MSCI, Citigroup Investment Research, June 2007.
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Building on Principles

&}

- (Risk-adjusted return)

- Hong Kong/Singapore/United Kingdom
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Building on Principles

3.
3-2. Regional Balanced & Multi-Manager Strategy
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Building on Principles

3-3. Focused Strategy —
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Building on Principles

3.
3-4.
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Building on Principles

3.

3-5.

Process

Analyst/ Portfolio Manager
/ / View

Fundamental
ase

Sector Analyst/PM
/

Quant Analyst/PM

+

View Market View
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Building on Principles

3.

3-6.

MSCI BRIC Index

Source: FactSet. 2007 11 02

Industrials
8%

Telecom
Service
12%

Materials
15%

TIEE Tl B

J
BRICs Sector Leader i i




Building on Principles

3.

3-7.

GAZPROM CHINA LIFE INSURANCE
CHINA CONSTRUCTION
LUKOIL HOLDING BANK
PETROBRAS ICIC BANK LTD
HDFC
SBERBANK RUSSIA
CNOOC LTD
BANCO BRADESCO RELIANCE INDUSTRIES
AMBEV GREAT WALL MOTOR

CHINA INFRASTRUCTURE
MOBILE TELESYS ADR MACINERY

BHART ELECTRICALS
CHINA MOBILE LTD

TELE NORTE LESTE PART

NORILSK NICKEL MMC RELIANCE
Materials COMMUNICATION
VALE DO RIO DOCE (CVRD) LENOVO GROUP LTD
IT
Utilities CEMIG INFOSYS

TECHNOLOGIES

TIEE Tl B
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Building on Principles

&
3-8.
BRICs
Brazil Russia India China
Brazil 1.00 0.49 0.46 0.55
Russia 0.49 1.00 0.29 0.35
India 0.46 0.29 1.00 0.58
China 0.55 0.35 0.58 1.00
BRICs
Brazil Russia India China BRICs
64.07% 44.59% 51.20% | 48.40% | 50.45%
33.49% 27.26% 24.53% | 23.38% | 21.78%
1.91 1.64 2.09 2.07 2.32
12002 8 30 ~2007 10 31 ( )

Source: Factset
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Building on Principles

3.

3-9.
700
| 1 635.3%
600 50.45 % 35.68 %
500 | 21.78 % 17.71 %
2.32 2.01
400 ¢
MSCI Emerging Market
g 0,
300 | 1 347.5%
200 |
100 r
0 ~—
S 3 2 3 2 3 2 3 2 3 S
< T8 < L < T8 < L < L <
Y O
o o o o o o o o o o o

12002 8 30 ~2007 10 31 ( )
Source: Factset « ”
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Building on Principles

3.

3-10. Return/ Risk Profile

EEDD% MSCI China ‘ .................... MSCI Brazil
BO.00% | 48.40 % 64.07 %
: 23.38%
) ] 33.49 %
55.00% F T MSCI India ’
: ‘ ...........
50.00% | * o 51.20 %
BRICs 24.53 %
"-1-5. III% i 5045 % ’ .................... MSCI RUSSia
a0, 0% 21.78 % 44,59 %
= 27.26 %
= R0 | * °
il
oC 30,M0% MSCI EM
or M | 35.68 %
17.71 %
20,M0%
165.00% |
10.00% |
RO0%
I:I. I:l:ll}a 1 1 1 1 1 1 1 1
0 00% B, 00%; 10, 0% 15,00% a0, 0% 25 00% 30, 0% 35, 0% a0, m%s
12002 8 30 ~2007 10 31 ( ) Fizlk * Emerging Market:

Source: Factset , 25
IBE Xl B
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Building on Principles

3.

3-11.

= Companhia Vale do Rio Doce (CVRD)
35%

= 2006

India
17%

Kumba
5%

BHP Billiton
16%

Rio Tinto
249%

Source: Deutsche Bank

BRICs Sector Leader

Inco

725m mitons

CVRD
35%

800 -

700 4

00 4

500 4

400 |

300 |

200 |

2006

CVRD

Mt

2000 2002 2004 2008 2005E 20M0E 2012E

Source: TEX, UNCTAD, Deutsche Bank
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Building on Principles

— Petrobras (

= Petrobras

= 1991 8~9%

. P/E

Petrobras

3,500,000

/

3,000,000 - CAGR 2003-2010E = 7%

/

2,530,000 4 /

CAGR 1998-2004 = 9%
2,000,000 -

VRN CAGR 19911998 = 8%

1,000,000

500.000

5% 838888888 FAzHF5 00

[- Ol Praguetion Brazil (5pd) m O Procucton INtefnationalbpd) mGas Prduston Brazll (SOEMaY) o G3s Proouclion inlematonals 0E aay) |

Source: Merrill Lynch and Company Reports

-~ BRICs Sector Leader

FPETROBRAS

P/E

EU SuperMajors

US SuperMajors

Chinese Peers

Russians Peers

Source: Bloomberg and Santander Investment Estimates

11.90

| 13.20

| 13.30

8.0 9.0 100 1.0 12.0 120 14.0
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Building on Principles

- Gazprom (

=  Gazprom

) y y 32
| : — 90%, ~20%)

A 0il Production

A Exploration

& Matural Gas

ls Refinery
Ratail Netwaork

TSR X BR- )’
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Building on Principles

3.

3-14. — Norilsk Nickel (

= Norilsk Nickel

= Norilsk
Norilsk vs. Commodities
B0 — e e 250
8
5
= ,
L] Lt
s :
2 - g
i - g
z =
g s 5
-
; ! -
&
2
E 104
=
8 — — — 0 0 0%
SEESE5333ZS88888385F JhOS  Mow05  Feb-06  Jun06  Sep-05  Dene05  ApreD7  JulO7
S EREE ST E2HE25888 3 Herizk ——Frer aug = = = =Discount
Bazkst — GMEM.ATS
Source: Citigroup Investment Research Source: Citigroup Investment Research
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Building on Principles

— China Life (

. 1 : 55%
= GDP 1/3

CHINA LIFE
(RMBm) (%)
Others New China Life
Tai Ping Life g 6% 50,000 140
. 3% 45,000
Minsheng Life 120
2% 40,000
6% '
30,000 80
25,000
60
Ping An 20,000
16% 15,000 AD
ina Life 10,000 o0
47% 5,000
- 0
China Pacific FY05 FY06 FYOTE  FYOBE FYOSE
9% et profit (LHS) Grow h (RHS)
Source: CIRC Source: Merrill Lynch estimates, company data
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Building on Principles

— China Mobile (

. 1 : 70%
. ) 20%

|
CHINA MOBILE o o
@ China Mobile EPS growthYoY B Net Profit Margin
350 0%
EIChira Mobik sibscrbe s i 0%
—a—oY
o0 1 e
250
{ 2 0% 1
200
4 15%
150 | 0% +
4 10%
00
0% -
a0 L 4 5%
0 L L L 0%
0% -

om L IK] 2004 005 2006 o

Source: Company
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Building on Principles

3.

— Reliance Communication

= 2 ,18%
= 2007 2002 12
= 15% :
(2010 1 6 4 5 )
(m) Reliance VS.

_ (Rs) {m/month)

400 550 - e
350 Gavt, targeting 450m 500 - _I_‘_‘_,_‘_‘__ -
3004 mohile subs by 2010 as T 450 4 (R y
zo0 A against current 160m 400 - :
200 — 1 0.8
150 + 0.6
T T

d

w

o

C

450 - a00 - - 1.4

300 -
100 A

250 - 104
Y mﬂﬂ,

200 4 + 0.2
T T

150 T T T T T 0.0
Mar-06 Jun-06 Sep-06 Dec-06 Mar-07 Jun-07

Fo7 [

Fro9CL
F10CL
Frl1lCL

Source: COAIl, AUSPI, TRAI Source: Bloomberg, COAI, AUSPI
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Building on Principles

— Reliance Industries (

|
)
= $5~60
= 5—~8 $400
5 2.5
81 Sez
Reliance consolidated net profit (US$on) developments
77 Reliance Petroleum
commisioning
6 .
Upstream oil and
51 gas comissioning
Organised
41 retail
3 4
Business demerger,
21 Infocomm
. ) Jamnagar refiningand
Naroda Textile Hazrapetchem
11 o PMT  petchemcomplex
complex  COMPIK e fiecs
0 T T T T T T T 1

FY72 FY77 FY82 FY87 FYo2 FYo7 FYo2 FYo7 Fy12

Source: Miraeasset Research, Company

BRICs Sector Leader

Reliance

Reliance

Century Club Contender

Equity value (US$bn)
0 20 40 60 80 100 120

OCurrent Core ORPL Stake B Upstream O Organised Retail 0 SEZ development

Source: CLSA Asia-Pacific Markets
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Building on Principles

3.

3-19.

(Attribution Analysis) :

Feedback

(Tracking Error)
Active Betting

(Turnover Rate)

90%=+10%
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Building on Principles

4. BRICs

BRICs ()
Benchmark MSCI BRIC Index
) ( ’ ’ )’
(KRW)
: , ( )

Class A : 1%, Class C, C-e:
Class A: 30 70%, 30 90 30%
Class C, C-e: 90 70%
17 D4 8
17 5 8
Class A :1.85% ( 0.90%, 0.86% |, 0.03% |, 0.06% )
Class C : 2.69% ( 0.90%, 1.70% , 0.03% , 0.06% )
Class C-e : 2.44% ( 0.90%, 1.45% , 0.03% , 0.06% )

- BRICs Sector Leader
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Building on Principles

4. BRICs

4-2.

1985 — 89 George Mason University, Fairfax, Virginia (finance)
1993 ~ 95 Georgetown University, Washignton, D.C. MBA(Investment Analysis & International Business)

1989 ~ 93 Mitchell hutchins Asset Management, NY
José Gerardo Morales, 1994 ~ 95 Federal National Mortgage Association, Washington, D.C

CFA 1995 ~ 96 HSBC Asset Management Ltd, New York. Analyst, Latin America Equities

1996 ~ 97 HSBC Asset Management Ltd, Hong Kong. Asia-Pacific Equities

(Deputy CIO - UK) 1997 ~ 99 HSBC Asset Management Ltd, London,

Fund Manager/Analyst, Europe/Middle East / Africa Equities,
1999 ~ 02 HSBC Asset Management Ltd, London.

Senior Fund Manager Head of EMEA Emerging Markets
2002 ~ 06 Director, Head of EMEA Emerging Markets West LB Mellon Asset Management, London
2006 ~ 07 Head of Emerging European Equities Pictet Asset Management, London

1989 ~ 93 Delhi India Institute of Technology
Deepesh Pandey 1993 ~ 95 India Institute of Management ,Calcutta (PGDBM - MBA )

(Deputy CIO - SG)

1995 ~ 00 SBI
2000 ~ 04 Franklin Templeton
(Franklin India Balanced Fund )

2004 ~ 06 Prudential ICICI Mutual Fund (India) Senior

Kim Byung Ha
(Senior PM — HK) @)
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Building on Principles

4,

4-3.

BRICs

Classification | Country Name Responsibilities Investment
Experience
Equity Hong Kong | Wilfred Sit Asia Pacific Regional Chief Investment Officer 10
Portfolio Li Cong Senior Portfolio Manager (Hong Kong, China equities) 13
Manager Kim Byung Ha Senior Portfolio Manager (Hong Kong, China equities) 9
Im Sung Ho Portfolio Manager (Hong Kong, China equities) 6
Patrick Lee Portfolio Manager (Hong Kong, China equities) 6
Singapore |Bernard Lim Chief Investment Officer (Asia Pacific ex-Japan equities) 13
Deepesh Pandey Deputy Chief Investment Officer, Head of India Equity 12
Rahul Chadha Portfolio Manager (India equities, financials, industrials and materials sectors) 8
Lee Hun Bok Senior Portfolio Manager (Quantitative Analysis) 7
Tham Leung Hwa Senior Portfolio Manager (Singapore, Indonesia and Malaysia equities) 8
UK Chunyong Rhie CEO(UK) Senior Portfolio Manager (Quant/Index) 10
José Morales Deputy CIO & Head of Emerging Markets 18
Young Kim Senior Portfolio Manager (Latin America) 7
Alex Chang Portfolio Manager (Quant/Index) 8

TIEE Tl B

/
MIRAE ASSET
LETE:

-~ BRICs Sector Leader




Building on Principles

4,

4-4.

BRICs

Classification | Country Name Responsibilities Investment
Experience
Research Hong Kong | Robert James Horrocks Head of Research 13
Marco Giubin Portfolio Manager / Consumer Sector 11
Gary Chan Analyst / Consumer Sector 11
Lee Yong Seng Portfolio Manager / Financial Sector 11
Andy Ng Portfolio Manager / Global Health Care Sector 5
Ajay Cherian Portfolio Manager / Technology Sector 11
Ken Hui Analyst / Technology Sector 3
Stephen Ng Portfolio Manager / Telecoms Sector 8
Raymond Cheng Portfolio Manager / Industrials Sector 7
Vigyan Rao Portfolio Manager / Resources Sector 6
Natalie Chan Analyst / Resources Sector 8
Azim Abbas Alvi Analyst / Quant 7
Lina Yan Analyst / Hong Kong, China 4
Singapore | Devi Subhakesan India (energy, chem, media, telecoms, and consumers discretionary sectors) 7
Abhijit Shankar Singh India (healthcare and hotel) 5
UK James Crocker Analyst/Consumer Sector 13
Carter Venkat Analyst/Healthcare Sector 10
Oliver Leyland Analyst/Infrastructure Sector 2
Fixed Income |Hong Kong |Joon Hyuk Heo Senior Portfolio Manager 9
Team Debbie Lam Quantitative Analyst 3
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