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SRR RE LT F AR, AL RN, AERAFRGE AR, RREY 0 ATHST 5B RS %E
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RERT S, FERETH T RARMRGIRME 1240 RE QAL ST E L LA L DRI, 5550 R0
FHP RARAT M BRI, F & FATA L5 AR £ LTS B £ TH0ETRE, FRIOT 4
fo LB .

X—FFTF, TEX 2T ERANZLSAS ), ATRFLER * 5 A LRFEGREME. SERERT ARR,
BREREREYEHIZEMEKMGERIH, XM, EA. Aok, BCRMMAARPE, TEHILFEH LR
BEERAIERGEHZRE. M EH. AFERL, BHEENFo L BATH, AR NELIFEE, BEFHE
#fdt, PPIHERSLBFGE, RETANFERT *REAVHBTRILLT L,

P AR AL A Kbtk BB EIAMERASREERSABEFHUG R, FERXFTXHBR. M. F
BT, HAEF . Al B fe Amise, mP EAFHRRAE. LRME. TAZR BEZEASERAIEA
By @ EE&ERAGHLYE. A, FEAFTHHTFEARARET, FARAATFTHRENS L, RAAE AL, HK
FIN. AHAE = Fo KIR Kok O AR 69 E RAKAE,

MBS E, PARAWRYTEALEAKRAG AR B THRIALAN, LTHRILEE “FLEELEAF—F AR
7= IR K M ERERS RS, BEARARNET R 1) BRIPOELGETEPPARXT AL AMER
5 2) BAARD SO X404 TR; 3) A% HIBOR Azt SOFR HMIEEH T4 4) T AMMET LS
KR, Fpiie, —4B. BRLZE. TELSMFREAAEAREFANAFTER LT . 2AL® T4, QFI/RQFI
F_UTHIMBAEAE, FHEATELDAN R KHAE HEANTIEE.

EhmE, PARTANFTERT *HERE QR TEMBATHTHANE. KA, WwRARTRRELRSEY X, T8
LG FRPHRERNAER, AHEREDE TV, KA SENRATRAZ AFRSE, R2FET 0 “Z2BM.
ANRTRF0 % AAME, AT BAEHF &= LHER KGRk s, HA 2 #k—FRA.
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WK EFRE, THOEERKRNAFTATA. 2EBEFRITARRELATERGD Uk oRs, BAAEYR
FHRFEKEANT FitE. L—IALT, PATARGRWNRTE? MEFER Z T+ &K 69H5] ) 2 R?

2025 ¥ Invesco E Mg X 2FEFZ' T 7, 2R IBME LS (SWFs) AR BH#FH LT IHE, 44t B IRB TR L
HEEIM, AA 15%NHEIRMEEALMG TEAL AR EARAHET (BR 1) , LAFHLTHHORTUAZAETH
i, BMABXTEY (RAH %) . FTFFEFTY, IRAMETEALHAETFTOH_BREFTY (64%) . —ABEMTH
(49%) . FEFSELL (24%) . DLMFHA (22%) . SURHTA (20%) ¥ (BA2) .

FARARSHKEIPMGALNERMA., £ LERAEY, FPAAUXNIAMEEALHR 27K, S ZAEHLFR
At (141 K) HE 4 19%,

FPARARAERLANRER AN TRE Y B 0:ZHTE BREXRABMET T NI, TAT A E T = WARFF
B, RERARTTE, HEAANELS, ETF. s, 24 REBMIS AR EREANT, B EEAMA.
BA R, BRI S, XR AR AL EEEHE, TEILFRFIR LI T REZRY, 222 FHE
B R 69 RA E ) BN W Ry M B AR SR, TR R T AT AR R M B I Al ALK, Gl ik e X
R, UBRMMBGERF OOV BAFCER), EMEHaEIIN TR TDRGBEE.

e PR R FE LD A, BPREH R TNRADEEARA, 12 2026 53 =] fa B PRI E 69046 8 K A%,
PR B 5B B SR A TG GERL (MO Ta AR & ATk sk B4 i) 2026.3.27) . Mtk @, B XLBJF
1 $-F M 2024 49 117.0%H & 2025 5565 126.6%°, BT akkaks: b, (23R 500 BIREM T 2R Akt
BARRD, 5 TERHRA. FHBRETHR, S2LEAHER, PPINE 41 ANAHE, PELFL UEKibL
BAREEAZT, AN, REXFASFEAT *HREANHACETE (BRI .

PRFTAF @, VL4 PIF. FTA4LKL ADIA. Mubadala. F# & QIA. ADQ AR A ##%Z T M T A4, HF B4
P EAAEKKEE M,

HEEREAFEREFHY, AT AGRE QAR RBARS AE = LARE KR K%, edf iR, k. &
WA, BT S ATFR, BEAARARARS LR O EBEE KA TAEBRESBANT . & FEHAEH
RiAE. AR EME. ALFRGEAFAIENFEZTsa@MALEMHS (BA18) , ARTEITYART A,
TRARAZRTFTHHEERTGRT, AL KR KL HGESIERE,

BREFA L PARARRTERT ERAREEARLN R TY, LO—RTHRAIRLT. TEOE. BREE,
AR, REBRABWME. EAEH. ARAETF T H. PARARAEAMEEFEN S LKMFEXE, AHFA
THARER, EfE. AMEAEEFMARCELETERT S ARRASARET (BA4) . doif4F PIF &£ 2024
FERPIRE, AEFPEIZABINMEZTENRS 1875 LIV 2T R, 4500 L £AMiFMESTR, FHoL
1R E) T AR, IR T4 2030 &R “

PEMN TR ARG ALY A TERMASMARKE, F& “Gd—EL" BRT, $HRTAIRUEELKLH
BN A 2T T, KIAKRBAERSHEALT ZRE. Pl A LR KT A (ADIA) 2024 FF AT 65 KA
Koh AP, Ju £EE A Sk 45-60%. B 15-30%. B AEHK 5-10%. #H3%H% 10-20% (B4 5) ;
HEEAE, RATHRE 32-42%. HFHT7-15%. FRAM2-7%. A2 0-5% (B&6) . T ERKELEE
BATRME, ASEROBBLEET RS LLFTKP THELAABANEZE., PAKRELREAORL T TRELR

3

F, 4820 BB E R £BRER U EZE T FTEATIRBNGFLE—AFE, R8T “BREE£LK = K4 £
B R, ARTRZEABIFHEE, L 500 5K 300 695 +FmERY 04, KTAHKIBELETY (BA
7) .

TP AR AR Y Bo R, KNG TAAT @A ERIE:

BE— REESFPAFALENNGSAEBERANE. PliolkdTsef QFIIFL. £F, LOTLLATHRELERY
PROBARBEFEATERENINT, REHER, TREATHRSFTARTES. 2025 F KA EEHEA A BRTAELS T
259 FALA, & ABRFBTA263%. BR—FERXOTLEHLATANDE, RAEAFRARETRCAZSHA (B
%.8) . QFII/RQFI F4& 2 AHILK ERG ST LETENM (BRI . MEEHEAAABRSARXT AT A6 QFIl EHt
MENANHEL F T A% 15 (BA10) , A—2 K AM. 8E 20255 K, QFI/RQFII #HA A R4 323.56 1,
& A BRB A 0.03%. #E 2026 -4 A 14 B, 8. QFI/RQFI &S HER ARTE 2.74 Tiet, & AR
RABTAL2.67%, 53 AKXEHT 004ANE 55, X—BENFEATAGHATHAELK (BA11) .

BE = FHARLGBRFEZARAERBEIPO. — A THEA LR THI BT R RAAKBIITHRESHK T, AAHL
LR TRAETRE, AR TREETH L, FARIEHFE MG, BEGHRTH —HB A H I AR — B R AR
AR EARRGERE, FAAY. BT, BREALBRTHE T EINTLNABEFA A LT ¥ LK 2023-2024 F

https://www.invesco.com/content/dam/invesco/apac/en/pdf/insights/2025/july/invesco-global-sovereign-asset-management-study-20
25.pdf

2https://www.imf.org/-/medialfiles/publications/cr/2026/english/1chnea2026001-source-pdf.pdf
Shttps://www.gov.cn/zhengce/202604/content_7066559.htm
“https://www.pif.gov.sa/-/media/project/pif-corporate/pif-corporate-site/our-financials/annual-reports/pdf/20250904_pif_ar24 public_en
glish_interactive-pdf.pdf

Shttps://www.wsj.com/world/middle-east/u-a-e-asks-u-s-for-a-wartime-financial-lifeline-3f9ea3a0
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agAa izl 454 (B & 12) . 441 R 2025Q2 Ak, BRAGHAHFPRATAXTALY (BA13) , #ldeT
BB IPO 89 4 B K& FAHAHRRZILK B, Minimax IPO 85 3K H F A A LT B E,

#mE= BTEARPESH (DimSumBond) . SRV B FEART LFHE AR ~. PR L0, BRESF
TARTH 2o, LREZEEL TGRS, EFHRRAREEETENEST. YPAXTARITELILFART A
R HLEAPHER LA, RRETEZHAART KT, HESHGA LML, REFFHT, FPEESHE
BE 227 LA, BFARET ek 14228104, RWIEKT 65.82% (B A 14) . 2026 F 3 A ePrime £47 %
G T R 5 EFIMEFRAT, AL FE 673 LAARTS, BAARTHKA BT HAESXREEL LS, T
ftdLh F AT AR X,

BEDY: TEMBHIEFTRED. BRABINTEATERET SAREZNH NG X HIH . LLRAF

B, BRI RARA . RIN T RSB F AR B, BRI hLAEE DG T, SFZAHAk,
A AR AE HIBOR # R M SOFR A1 & AT —2 9T/ (BA15) , XA T AL KL GINERIEE T L
EIRANT BB AR AL, ¥ AR L.

BRRA, YMFPATRKEZALL “GHBAT HAE—CABR—RB TR BEEAARTEZERFLEFA,
PEAR_ATHFZATLEEGHAH R LD VRANIEE.

1) ALt T, BEARPHRALA42ZTAIHE, FTELEFFARPKRTREMARZS, 12456, AIE4E

HEEELAERATF;
2) @ Ee. QFINRQFIF_ATFTHdEF, BAELTATSALSEAR, EHCEAAIRERTAR, Sk
A E| KA AFENT;

3) AHEBTLMIEZEE, HIBOR A3 SOFR 493k F T TATAY, SFEETLTRAZNT HHL KR, 244L
PP LA AR AT BT ZHERE.

HHF, YEEFARRMRERTHEE T XATRKY B, 202353 A 540, #Hm. P Lihoa i@k Rl
FIERGH N BERTRET XTF A LM, LING 95RARTEHE, WEIHETEHER#—F HEAARTHE IR
IAT R, 2025 FF K, ART AR IATT BT T F a0 3L 2 83%, RAEFARAT 6.255 408 95, T4
AAERAMYS (BA16) .

AKX, RERKREITERF AINT, X TFEFTHADAKKIGER ZE] ., AT Z2TF I N G
ARTRER =LA, RE 2025FK, SFFEREA 3.67 TILAARK, JEH 2021 F R M5 .5 3.94 T, LAY 7%
w28 FVA 2014-2021 SF 69 KARIE KAS St Fr R oh3E, JE RS RILAH Y 24%0 =R (BA19) .

Invesco MM & 22 HE R T, 2025 F4 8% 2K IAAM & AEHF BT =7 A SMLALBT T &, 42024 F
AT 8ATE (BA17) . ZAZFRERT —RFAIMALTRZANGAL— "RERGZHEERHYHL,
o B AL T DIREFA BRAT 5 AN, WP EAXEEARAIRAFHALE 508, XLHR AR 56
AANEY, BNEFZTSHATEHUHKHE >k, "

KIARA, —ATREAERF, HMRRE S S 7 ABR NGB XE, ARRTSH. HEidd. 22MALFREERE
AL, RARWMA XK@/, KA RSN, THRERIMAGRATIME2LTER *FRAL30EN (B
£ 20) , SPRARAFRL LAY 6 4E,

Shttps://www.ft.com/content/50b1b07e-7354-4dca-aba0-31f385a4a45e
"https://www.reuters.com/world/asia-pacific/china-ai-firm-minimax-set-surge-hong-kong-debut-2026-01-09/
8https://www.chinabondconnect.com/sc/Resource/Flash-Report/Bond-Connect-Flash-Report---March-2026.html
Shttps://www.lingang.gov.cn/html/website/lg/index/government/Environment/businesscase/p1719979053239341057 .html
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BE 1. ZRBREX FHRFTHGELBLENTF I FEEANZ

Figure 2.7 W Mainly via external managers
Way of investing in emerging markets (% citations, SWFs only) M Mixed direct and external managers
M Primarily direct investing

55 50 84 46 100 33 40
7
60
27
50
l 30
- )

27

=
n

Total North America Europe Middle East LATAM Africa APAC

Do you invest directly or through partnerships/funds with external EM-focused managers? Sample size: 60.

*k: Invesco, E&iEFBF LHT

BR2: ZREEMFFEAFTHGRLBLENXN=LINTF Ty, —ABRTH%Z

Figure 2.6
Preferred approach for accessing Chinese markets (% citations, SWFs only)

Public equities 64
Private market investments 49
Multinationals with exposure to China 24
Corporate bonds 22
Government bonds 20

What is your preferred approach for accessing Chinese markets? Sample size: 45.

*k: Invesco, E&iEFBF LHT
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B & 3: IMFAfFF B 2 B2 5546550
Text Table 3. Selected Economic Indicators

2025 2026 2027 2028 2029 2030

Real GDP Growth (%) 5.0 45 40 39 3.7 34
Output Gap (%) -1.0 -0.8 -0.5 -0.2 0.0 0.0
Inflation (% average) 0.0 0.9 1.5 1.8 1.9 2.0
Core Inflation (% average) 0.8 1.1 1.5 1.8 1.9 2.0
Current Account (% of GDP) 33 3.1 2.8 2.5 4.3 2.2
Augmented Debt (% of GDP) 1/ 1266 1353 1415 1462 150.0 1537

Sources: Authorities; Haver Analytics; CEIC Data Company Limited; and IMF staff
estimates and projections.
1/ Augmented Debt includes debt of LGFVs and other off-budget government funds.

kB IMF, EA&ERHF RHT

BR4: FHFEXS P EHLEFFRIFSTARAKE VAL

A5 CR A ARAE

2024 5 11 A, Mubadala 5 CBC Group ¥ ¥ UCB 7 % i #Ab 2 Bt Ak 4,

1 LRG3 . - .
RHEM6BILEA, QbsibHid i,

20245 7 A, PIFZATF RELC 5 ¥ B &0 TCL FE£Z =0, AU 4#H Kb

2 T 4 R JTES
Bl Ao KRR, BURE PTG L it

2024 5 4 R, Investcorp 5 B4 % A MRAr4£ 2 3] (CIC) 4k Investcorp Golden
3 W, EF. k. LIRS | Horizon -F4&, BAFAKE 1010 £ 4, T EIT4L &K consumer, healthcare.

logistics #= business services,

202458, TERERIELEVHEFRELEZFTNMEIT2ILEANKIERR
4 T 4 R WA, X E 2 F R (GW) AL ekt d F B RIAAME S 4 E I E AL
W' %4 PIF #9465 & & ACWA Power R # 3%,

205540, URHGHERTHTELEFALHAFEFEH LG EFZKLSF
5 THAERR AWM, WELHBRAFHABHESE, SERIERAE IAR

2e
AE .

%i&: UCB, PIF, Investcorp, CEEC, Aramco, B 4&if%5F %FT
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BRS5: FIAgaA0s FRAIE 654, BHAE (%)

BEFTER (%) BEFTTER (%)

EES B #HLT T KA K

kik: ADIA, E&iE 8 AT

B £ 6: 2024 F, KK CRRMEMES, FPERK+THFLERL CLIHLE 2%

BEFTER (%) MEXTTER (%)

kK. ADIA, BEA&iEHAF 7THT
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WA A M W= FAR L Ry o P

1.0 1.0 10
10 ¢ 10

X300 P A5 ICEH et B 4225 KOSPI STOXX 50 Sensex30 & BiE%

KiR: Wind, E4&1EH4F LA

BE 8 HBHLEXT (L) vs PR300 (&)
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KiR: Wind, E4&iEHK4F LT
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KiR: Wind, E4&1EH4F LA

B & 10: QFI MBI BHEGGRBTLE: 7156 (12 #£A4)
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RiR: Wind, E4&ERHF LA
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BE11: #ak 414, HERES QFIRQFI FEHHT ARTFME 274 F1C4, & ARRETMH2.67%

. RGE . QFI/RQFIEA AR AL TH(T AL A) e & 37038 AR T 48(%)
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KR Wind, B &iE K5 5H

BR 12: BEIPORERLH T, AKX BIE. HEXBEX (% 6 H#35-F4)
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KR Wind, B &iE K5 5H
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kB Wind SFELATE &

Bk AW e — RAFA] 5 9




&l £ JiE 75

SINOLINK SECURITIES

HEIRRE Z RS

EMGFEF

B R 17: 2025 FCF 28%05 280 §REHF P HARTEANY “SGHAAR

Figure 2.1 W High priority
Priority EM regions (% citations, SWFs only) M Moderate priority

W Not a priority

2024 2025

Asia (ex-China)

China

Latin America

Middle East

Africa

Central & Eastern Europe

‘What are your top EM investment priorities? Sample size: 65.

*R: Invesco, HE&iE KB LHT

R 18 LRIRYGREAE: FEARRAIYHTLEFBFHNE A EH#E, BIEHEE LBETF

Figure 2.4
Most attractive sectors in China (% citations, SWFs only)

Digital technology and software

Advanced manufacturing
and automation

Clean energy and green technology

Healthcare and biotech

Consumer staples/FMCG

Infrastructure and logistics

Real estate and property

Financial services

Consumer discretionary and retail

Which sectors in China do you see as most attractive for investment over the next 3-5 years? Sample size: 44.

*k: Invesco, E&iEKBF LHT
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BE 19: HHH#H A RMES B o 2RI (121)
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KR Wind, B &iE K5 5H

BHR20: Z#RERTFREARN, ARFUGRAEMNME (BLE=NFECEREHERY, %)

% e USDCNY e JSDCNH USDEUR USDGBP USDJPY
== == JSDSEK == = USDNOK USDCAD USDAUD

25

0 | I I S S RN S R R SR S R SN SN S N S SN SN SN SN N S E— |

X 6 ® O N QA > D @O NGB DO DD DDA D X
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AL L D N R S S - G SR - R S T AL SV A S A SO RO SRV B BV < B B Y
DRI S S NN S N S S S N MR N SR SR NN SN N AR N SR NN

% &: Bloomberg, BE4&iE KA AT
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1) Wb RFNALBETATN, EEFPRIEEER, FRRESRBARGLER, &3 EENETRN A
KAESANGEFRBTRTRE, PATARRTERTSATARBTHM RZ, £ R#—FAAFF AR KL
FRERBAN, FARALTRIEAD LRSI, ®IELAEMEIRET = HRE.

2) ¥ AFAEY BN TR ERA R, BATAR PO A &45F. Lotk K43, SETAMBELER
5, 25 ETHEER, HRAZENLZRERATATA LATE. QFIVRQFI F =47 % SMEIBLY A L
TPAFLAKABAT, BELAMBEHERIZTLEAR., BT I ARFEFREC T,

3)) PEAGX SR ARAGHAMELRIE. ITAGHEEET D, RANRETEASE MM RFFK SR, DB
ABE ARPLERRATATHDRFGLFAL, FANFLRKLGR. PPIRERTHYE, IARFTE S
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HAEARMAMANS LT DEAL T ERERAMA, CRLERRT FHG L5 TH,

AE A “BEEFRRHATRNE" (A THAR “BEER" ) A, AEFLSHGRA, AEFTHMF NAI TAF LT I X3F A ARE 9424738 5] 4E4E
T XA, A B TR B R IR, ROUETRITAN SR ey XA, 2 @Ak A, FE, Baykth CEAEARAH
TR 8", B RS S ATAETA R & 09 1 A 15 K.

A& = AR T BEIER A LA LA R KA TAZ 09NF A REAF A, (2 BEIER R LB LA R X AT 809 F A Ao T M TAFEATRAE. AIRE
FWIEE AR RR LR, LA T ik, HAIRE BT BET i 5 S £ AAHF RS 09 E AT 9 IR LR —5, B AE R R F ARE BF 4894t
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