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COVID -19 AND ITS IMPACT ON THE INVESTMENT
MANAGEMENT INDUSTRY — PART Il

ABOUT THE SURVEY

As a follow up study to the one conducted in April 2020, CFA Institute wanted to conduct research on how the global

pandemic is affecting capital markets at large, with a focus on the investment management industry and the impact of
regulator’ reaction.

METHODOLOGY Overall
S o _ Overall Response Margin of
* An email invitation was sent to all eligible CFA Institute Invites Sent Responses Rate ETIOT
members. Received
* The survey was open from 8 March — 28 March 2021.
* Two reminders were sent to non-respondents on 12 150.024 6.040 4% +1.2%
and 24 March. ’ ’




WHY ARE WE DOING THIS RESEARCH?

« CFA Institute continues to observe that there is a lot of noise in the comments made about the crisis. In
historical terms, this period is different from previous crises as it was self-inflicted as a response to the
health conditions, hence the difficulty in crafting remedial measures.

» We believe we are in a good position to propose a meaningful rationale about the impact the crisis is

having on markets, the investment industry and socio-economics, thanks to the experience and expertise
of our global and professional membership.

« We aim to extract from the survey results a series of viewpoints which we hope can also be useful to
governments, policymakers and regulators as they consider how to react to economic crises in the future.

» One key message to highlight is that the decision to intervene made by authorities, whether the fiscal route
or the monetary route, has unintended consequences to consider on current financial and socio-economic

equilibriums. The double-edged sword nature of public policy should be scrutinised to avoid crystallizing
the conditions for future crises.



NINE STORIES HAVE BEEN DEVELOPED ON THE DATA

The shape of the economic recovery

Equity markets and the real economy

Inflation may be back on the agenda

The structural consequences of the crisis on the economy
The financing of economic relief programmes

Monetary stimulus by central banks

The socio-economic consequences of the stimulus measures

Regulators and the crisis
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Corporates, default risk and financial reporting issues



PLEASE CHOOSE THE STATEMENT THAT BEST CHARACTERIZES YOUR SENTIMENT ABOUT THE
CURRENT ECONOMIC RECOVERY IN YOUR MARKET:

mGlobal ®AFRICA ®mEASTASIA =EUROPE LATIN AMERICA & CARIBBEAN = MIDDLE EAST ®NORTHAMERICA ®SOUTHASIA = SOUTHEAST ASIA & OCEANIA

48%
46%
4% P
0/41 0,
36% 36%
34%
32%
31% 0%
7%
25%
3%
14% 13% ,
1941% 12%
10%0%0% 0% 0% 0
8%, 8% 9%
7% 6% 7% 7%
0, 0,
5/" 4% 4% W4%°% M1y, 5% 4y 5754y, mmay 49
T
A K-shape economic recovery is The economy is on a steady path A W-shape economic recovery is The economy will get worse over  There will not be a real recovery Not sure.
forming, where different parts of the  towards fully recovering and forming, whereby the economy will the next 1-3 years, before and long-term economic stagnation
economy are recovering at different operating on a pre-pandemic pace seesaw after an initial strong progressively recovering. will ensue.

rates, times or magnitudes. within the next 1-3 years. rebound.



PLEASE CHOOSE THE STATEMENT THAT BEST CHARACTERIZES YOUR SENTIMENT ABOUT THE
FOLLOWING EQUITY MARKETS, AFTER THE ECONOMIC SHOCK CAUSED BY COVID-19:

LATIN AMERICA & SOUTHEAST ASIA &
Global AFRICA EAST ASIA EUROPE CARIBBEAN MIDDLE EAST NORTH AMERICA SOUTH ASIA OCEANIA
Equity markets have | Equities in your market 45% 28% 42% 40% 25% 36% 50% 44% 43%
recovered too quickly on
the impulse of monetary
timulus; th, tf Global developed
T ofpacewith thereal |  murketequities 43% 56% 57% 50% 49% 52% 34% 48% 59%
economy and a correction
is to be expected within ]
thenext1-3years.  [Globalemetgingmarket 250 25% 34% 29% 23% 30% 21% 37% 31%
Equity markets are Equities in your market 7% 11% 8% 99, 16% 6% 5% 8% 7%
correctly priced; they
properly reflect Global developed 7% 7% 3% 5% 4% 3% 9% 4% 2%
fundamentals or economi market equities
expectations.  (Globalemergmgmarket 1004 8% 6% 11% 12% 9% 12% 3% 6%
qutxliltxmarketstwill Staﬁ Equities in your market 16% 10% 16% 20% 14% 12% 17% 11% 11%
on their current upwar
i artime e | ket couttmen, 16% 11% 16% 21% 20% 15% 15% 9% 14%
monetary stimulusis [g]obal ; ket
unlikely to be waned. oba ez;el;gtizsg marke 18% 18% 15% 19% 18% 15% 19% 11% 16%
Equity markets will | Equities in your market 26% 40% 30% 23% 32% 26% 24% 35% 34%
gradually stabilize in line Global developed
with the real economy ket 'tI') 25% 20% 19% 18% 23% 24% 29% 29% 20%
while monetary policy marxe? equities
progressively normalises. Global eergigmarket - 560, 36% 23% 22% 34% 31% 25% 34% 29%
Equities in your market 6% 12% 5% 8% 13% 20% 4% 3% 5%
Not sure ket cnuities. 9% 6% 4% 5% 4% 6% 13% 9% 6%
1 1 i k
Global emerging market 21% 13% 22% 20% 12% 16% 23% 16% 17%

equities




MARKET VOLATILITY HAS MOVED SHARPLY SINCE THE WORLDWIDE EMERGENCE OF THE COVID-
19 CRISIS, FOR GLOBAL EQUITIES AND FIXED INCOME INSTRUMENTS. SELECT THE STATEMENT
THAT BEST DESCRIBES HOW YOU FEEL ABOUT MARKET VOLATILITY IN YOUR LOCAL MARKET:

mGlobal ®AFRICA ®mEASTASIA =EUROPE LATIN AMERICA & CARIBBEAN = MIDDLE EAST ®NORTHAMERICA ®SOUTHASIA = SOUTHEAST ASIA & OCEANIA

53%
51%
48%
43%
40%
0,
37% 37% 38%
33% 20% 33% 33%
30%
28% 28y 9% 29%
26% 26%
24% 24% 24%
22%
18% [ 19%
16%
13%
0,
11% 0%
8% 8%
YI%G%Ils%IB%Is%

Market volatility has had no significant impact on my My firm is currently investigating how market volatility Market volatility has forced my firm to significantly Not sure.
activity or my firm’s activity. could impact our strategic asset allocation or alter its investment management processes or
investment choices. allocation choices.

“Not relevant for me” response option excluded from analysis



PLEASE CHOOSE THE STATEMENT THAT BEST CHARACTERIZES YOUR SENTIMENT ABOUT
INFLATION EXPECTATIONS IN YOUR MARKET:

mGlobal ®wAFRICA ®mEASTASIA =EUROPE LATIN AMERICA & CARIBBEAN = MIDDLE EAST =mNORTHAMERICA ®SOUTHASIA =SOUTHEAST ASIA & OCEANIA

44%
0,
37% 250, 36%
34% ° 34% 34%  34%
0,
, 319 [l 327 31%
30% 20%
28% 8%
25% 25% 25% 25% 249%
21% 21%
° 20%, g0, 20% ° 20%
[ 0,
16% 17% 17%
0,
12% . 13%
"B 10%10% 10%
8% 8%
I I I I 4% 4% 4% 4%
2%
i:m l |
There will be growing inflation pressures  There will be growing inflation pressures There are no significant inflation pressures A situation of long-term stagflation will Not sure.
over the next 1-3 years because of over the next 1-3 years because of to manifest within the next 1-3 years and gradually form (low structural growth
demand-focused accommodative demand-focused accommodative monetary policy will stay accommodative. combined with rising inflation).
monetary policy; but central banks will not monetary policy and supply-side
be able or inclined to engage in a constraints; central banks will be forced to

restrictive policy. raise interest rates.



WHAT ARE THE MAIN STRUCTURAL CONSEQUENCES ON THE ECONOMY AND FINANCIAL
MARKETS CAUSED OR INTENSIFIED BY THE COVID-19 CRISIS? (SELECT UP TO THREE)

mGlobal ®wAFRICA ®EASTASIA mEUROPE LATIN AMERICA & CARIBBEAN  =MIDDLE EAST ®NORTH AMERICA  ®SOUTHASIA  mSOUTHEAST ASIA & OCEANIA

65%
58% 58%
5%
° 53%,
> 457% 43%
29 0 2%
409 40% 9% 409 417 a0 ~4192%
8% ° 38% 3696 38% 38% 36%
359 35% ° 35% 0
39 349 1 20 3% 349
309 309 o 30%
79 28% 279 8%, 28%
59 o [ 25%
0% 1% 21% 22%
18% 18%
™| & & 16% —°
13%
10% 04 o0 9%
5%
II I I gyttt A%
0|
i Eueal =0’E
The share of government Build Back Better movement. A growing and consolidated The rise and establishment The massive monetary Globalisation of exchanges  There will be no structural Other
spending in GDP will The trend towards dominance of a small of a platform economy  stimulus that has ensued has (commercial, economic, consequences, as

structurally and materially sustainable financial number of Big Tech stocks. (economic and social activity undermined the faith in fiat financial, people) will slow economies will gradually get

rise, as will taxes, thereby products (ESG, green bonds) facilitated by platform currencies to the benefit of down or even reverse over back to their long-term pre-
transforming the dynamic of s structurally strong and business models based on crypto currencies and crypto the next 10 years. pandemic course within the
the relationship between the here to stay. ESG-compliant network effects). assets. This may over time next three years.

people, private economic  products will dominate the diminish the power of central
agents and public authorities.financial landscape within the governments in effectively

next 10 years. influencing monetary policy.



HOW DO YOU THINK THE ECONOMIC RELIEF PROGRAMMES ENACTED IN YOUR MARKET WILL BE
PAID FOR? SELECT ALL THAT APPLY

mGlobal ®AFRICA ®mEASTASIA =EUROPE LATIN AMERICA & CARIBBEAN = MIDDLE EAST ®NORTHAMERICA ®SOUTHASIA = SOUTHEAST ASIA & OCEANIA

76%

65%
61%
58%
5% 54%
51% 52% 0%
0
46% 9 9
429 . 433{9% ,
0% - 40%
3%
b 1% 20% 32%
26%
25°
2494%
23% © 229 23%
199
- 4o 16% 16% 3:/7° 1597
1% 1190 =
8%8% 8%
4% % 5% 4%
I II 34 °o o m 272% %1%I2% 2%
- Al sl Hulla

Arise in the general level  Structural inflation and Hope that the economy  Through budget cuts to A debt relief or debt  Through spendlng existing There was no relief Not sure.
of taxation. debt monetization over  will pick up and therefore  long term government  cancellation agreement. reserves built up by programme enacted in my
several generations. debt can be repaid spending commitments previous administrations. market.
through growth smoothly (e.g., infrastructure, social
over time. security, healthcare etc.).
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DO YOU THINK CENTRAL BANKS SHOULD NOW PRIORITISE AN EXIT STRATEGY FROM THIS

UNPRECEDENTED ACCOMMODATIVE MONETARY POLICY DRIVE?

mGlobal ®AFRICA ®mEASTASIA =EUROPE

51% 51%

56%
50%
44%

46%
44%
‘ ‘ | |

Yes, it is important the economy and financial markets get back on a
more normal course as soon as possible.

42%

LATIN AMERICA & CARIBBEAN

m MIDDLE EAST

54%

51%
48% 49%

52%
45%
43%
40%
38%

No, the priority is still to support people, businesses and the economy.
We can address an exit strategy once the economy has stabilized.

® NORTH AMERICA

mSOUTH ASIA = SOUTHEAST ASIA & OCEANIA
9%
0
6% 5o, o 6% 6% 6% 5o,

Not sure.

5%
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IF ENACTED, WHAT FORM(S) SHOULD EXIT PLANNING BY CENTRAL BANKS TAKE? SELECT ALL

THAT APPLY

mGlobal ®AFRICA ®EASTASIA WEUROPE
7%
729 720
70%70%  ggo | % 0% N
67% 67%
63%
600/59%61 %

Gradually aligning interest rates with the
economic cycle and inflation expectations,
abandoning negative interest rate policies

and their distorting effects.

“55/| |

54%54%
‘ 39%

Reducing quantitative easing by scaling
back other QE measures (tapering
purchases, discontinuing yield curve

control, draining liquidity from the system).

LATIN AMERICA & CARIBBEAN

m MIDDLE EAST

56% °8%
o

55%

53%

53%
47YAT%
42%
| 34%

Reducing stock of assets held under
quantitative easing (QE) programmes
(balance sheet deleveraging).

=NORTH AMERICA  mSOUTH ASIA
54%
0,
48% 46%
43%
409
37%38% X

33%
19%

Gradually eliminating central bank

holdings of non-government securities.

m SOUTHEAST ASIA & OCEANIA

A5%A5%y40044%  449%157A5y49,

||||34%||||

Gradually normalizing central bank funding
programmes (aimed at encouraging bank
lending).
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HOW DO YOU THINK A MONETARY POLICY REVERSAL BY THE MAJOR CENTRAL BANKS (I.E.
TIGHTER POLICY) WILLAFFECT THE FOLLOWING ASSETS?

60%

50%

40%

30%

20%

10%

0

o
>

m Global
m AFRICA
mEAST ASIA
m EUROPE
LATIN AMERICA & CARIBBEAN
mMIDDLE EAST
mNORTH AMERICA
m SOUTH ASIA
m SOUTHEAST ASIA & OCEANIA

MOST POSITIVELY AFFECTED

"“IIIHHHIIH“LH hll 1L

Value stocks

49%
48%
42%
50%
42%
38%
52%
33%
47%

US dollar
index (DXY)

27%
25%
33%
26%
41%
21%
28%
21%
25%

Gold

17%
17%
17%
18%
18%
14%
18%
17%
16%

Developed
market
stocks

13%
14%
14%
14%
13%
21%
11%
15%
13%

Bitcoin

12%
7%
1%
13%
15%
18%
12%
7%
15%

Growth
stocks

1%
9%

13%
12%
13%
10%
11%
15%
13%

Emerging
market
stocks

1%
13%
9%
8%
9%
11%
1%
18%
12%

Small cap
stocks

9%
8%
6%
9%
4%
9%
1%
7%
6%

Developed
market
government
bonds

9%
19%
7%
9%
8%
15%
8%
13%
12%

9%
7%
13%
8%
6%
5%
9%
1%
10%

Investment
grade
corporate
bonds

9%
11%
7%
9%
9%
1%
8%
11%
10%

High yield
corporate
bonds

3%
3%
2%
3%
2%
3%
4%
7%
2%

Emerging
market

government

bonds
2%
8%
2%
2%
2%
6%
1%
8%
5%
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HOW DO YOU THINK A MONETARY POLICY REVERSAL BY THE MAJOR CENTRAL BANKS (I.E.

TIGHTER POLICY) WILLAFFECT THE FOLLOWING ASSETS?

60%

50%

40%

30%

20%

10%

0%

m Global
m AFRICA
mEAST ASIA
m EUROPE
LATIN AMERICA & CARIBBEAN
mMIDDLE EAST
mNORTH AMERICA
m SOUTH ASIA
m SOUTHEAST ASIA & OCEANIA

MOST NEGATIVELY AFFECTED

“IIHMhmm.um......

Growth
stocks

41%
35%
38%
37%
34%
33%
46%
25%
34%

High yield
corporate
bonds

27%
22%
28%
29%
26%
22%
27%
21%
24%

Developed
market
government
bonds

21%
18%
15%
26%
18%
11%
22%
9%
17%

Emerging
market
stocks

17%
29%
17%
16%
24%
26%
14%
36%
20%

Emerging
market
government
bonds

15%
24%
12%
16%
27%
10%
12%
18%
16%

Investment
grade
corporate
bonds

13%
8%
7%

14%

14%
6%

14%
6%
8%

Bitcoin

12%
10%
17%
12%
10%
13%
1%
12%
19%

Small cap
stocks

11%
10%
14%
7%

9%

15%
12%
15%
13%

Gold

10%
12%
11%
11%
6%

16%
9%

15%
14%

Developed
market
stocks

8%
14%
9%
10%
10%
12%
6%
12%
13%

US dollar
index (DXY)

6%
3%
9%
4%
4%
7%
7%
7%
6%

5%
5%
7%
5%
6%
6%
5%
7%
4%

Value stocks

5%
4%
4%
5%
4%
8%
5%
7%
5%

14



WHAT DO YOU THINK OF THE IDEA THAT MONETARY POLICY AND FISCAL POLICY SHOULD BE
COORDINATED TO ENACT ECONOMIC STIMULUS MEASURES?

mGlobal ®AFRICA ®mEASTASIA =EUROPE LATIN AMERICA & CARIBBEAN = MIDDLE EAST ®NORTHAMERICA ®SOUTHASIA = SOUTHEAST ASIA & OCEANIA

44%

41% 40‘741 %

39%

35%

0,

33‘/’ 329%

35%

It is a good thing. Coordinating monetary It is a bad idea. Central banks should Central banks are no longer independent This should be done through the creation Not sure.
and fiscal policy is more effective than continue to operate independently, entities. Central banks and treasury of a separate government entity or
each working in isolation. otherwise we run the risk of undermining departments are now basically two sides institution whose role would be to finance
faith in the currency and generating of the same government mechanism, economic recovery programmes.
uncontrollable inflation. involving a coordination of fiscal, economic

0,
35% 349 239
32%

200, 31%
27% 27%
25%
229%
19%1 4, 18%
14%
50/ 6% 5o, 6% 6% P 6% 6% 6% 5o,
4% 4%

)
29% 28%

| 17%

19%

17%

and monetary strategies.
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WHAT DO YOU THINK THE CONSEQUENCES OF THIS UNPRECEDENTED DRIVE OF
ACCOMMODATIVE MONETARY POLICY AND FINANCIAL SUPPORT HAVE BEEN? (SELECT UP TO
THREE)

mGlobal ®mAFRICA

The stimulus has

The stimulus has been
created a goldmine for

mEASTASIA mEUROPE = LATIN AMERICA & CARIBBEAN mMIDDLE EAST mNORTHAMERICA mSOUTHASIA mSOUTHEAST ASIA & OCEANIA
449445 i 44% 44%
a1% 4192049282 % °/4ZA’ 00, 41%
s, ) 99 > B 30% 39%
7% 7% 6%ss: 7@3;& of]
4 3390 33%
31%
m%% m%%%% 24%
7
i~ 16%
I 10%w, %8

A combination of A significant financial

financial asset inflation assets inflation bubble
and economic hardship

has created the
conditions for a large
new set of risk-taking
and uninformed
investors to be active in
capital markets, with
effects on market
integrity and systemic
risk.

necessary. It has
benefitted society at
large, even if the
various relief
programmes could
have been better
targeted.

the investor class,
widening the wealth
gap with the working
class which does not
benefit from significant
asset ownership.

The stimulus has We have
. aggravated the level of underestimated how
asymmetric risk and  variable the impact of
moral hazard in the the stimulus has been,
system. Financial as various parts of the
institutions continue to economy have profited

benefit from a risk- materially differently.
reward paradigm that

works in their favour as
there is now little
downside to risk taking.

|8i[

The stimulus measures The stimulus has led to
failed to ensure a  a wave of opportunistic
sufficient level of capital raising which

accountability on the could improve
usage of the funds, = companies’ resilience

resulting in probable to future shocks.
misuse.

194 % %4 % %4 % % R 7°
N . ---.

Other
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PRUDENTIAL REGULATORS HAVE INCLUDED NOTABLY MONEY MARKET AND LIQUIDITY SUPPORT, TEMPORARY

RELIEF ON CAPITAL REQUIREMENTS OR THE POSTPONEMENT OF STRESS TESTING, WHILE SECURITIES

MARKETS REGULATORS HAVE FOCUSED ON FINANCIAL REPORTING GUIDANCE, PARTICULAR SURVEILLANCE

OF FRAUD RISK OR ALSO CREDIT RATING TRENDS. DO YOU THINK THIS RESPONSE WAS APPROPRIATE?

mGlobal ®AFRICA ®mEASTASIA =EUROPE LATIN AMERICA & CARIBBEAN = MIDDLE EAST ®NORTHAMERICA ®SOUTHASIA = SOUTHEAST ASIA & OCEANIA

51%

46%

46%
33%
29%
27%
25°/
22% 22 /o
16 % 16%
10 /o
8%
O
I 4%
Yes, regulators have overall properly addressed the No, the measures were excessive in trying to support No, the measures were insufficient and should have Not sure.
situation in line with their mandate. the banking system and capital markets, over and allowed more relaxation of rules for banks and
above what was necessary to stabilize the system. financial institutions.
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AFTER THE INITIAL RESPONSE MEASURES BY POLICYMAKERS AND REGULATORS, WHAT DO YOU

THINK ARE THE KEY RISKS THE REGULATORY COMMUNITY SHOULD FOCUS ON? (SELECT UP TO

A

THREE)

60%
50%
40%
30%
20%
10%

0%

m Global
m AFRICA
mEAST ASIA
m EUROPE
LATIN AMERICA & CARIBBEAN
mMIDDLE EAST
mNORTH AMERICA
m SOUTH ASIA
m SOUTHEAST ASIA & OCEANIA

The risk of
pension systems
undergoing
severe stress as
a result of the
crisis, possibly

Systemic risk
and too-big-to-
fail institutions in
distress, forcing

calling into
governments o tho
into a new round question their
of bailouts long-term
’ viability without
support or
restructuring.
40% 36%
49% 36%
48% 24%
39% 43%
40% 44%
A41% 30%
38% 36%
44% 27%
45% 36%

The risk of a
breakdown in
credit markets,
money markets
and distressed
money market
funds.

34%
33%
35%
33%
46%
37%
33%
39%
37%

The risk of lack

The risk of of competition

. . forming in The risks related
unethical actions ' ; L
. . financial to the Monitoring how
. The risk of fraud by investment . S :
The risk of ) ) services sustainability investment
or market and financial
regulatory ; S : because of agenda managers are
manipulation in = professionals L ; .
overload. . : consolidation (environment, managing
retail markets. against the . R
. caused by the social, liquidity risk.
interest of . .
. crisis, against governance).
investors. .
the interest of
investors.
30% 30% 20% 19% 18% 1%
31% 32% 28% 17% 19% 9%
20% 25% 24% 18% 16% 18%
35% 24% 17% 18% 23% 11%
25% 23% 22% 18% 16% 15%
20% 32% 25% 21% 16% 12%
31% 32% 19% 20% 17% 10%
22% 32% 25% 16% 15% 20%
24% 30% 24% 18% 18% 15%

Other

2%
2%
1%
1%
2%
4%
2%
2%
2%
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IN YOUR OPINION, WHAT HAS HAPPENED TO THE RISK OF CORPORATE CREDIT DEFAULT AT
COMPANIES IN YOUR MARKET OVER THE FOLLOWING TIME PERIODS?

Global AFRICA EAST ASIA EUROPE L:‘](‘;I:R?]l\;:;:;j‘ MIDDLE EAST Al\l\l/gslggA SOUTHASIA Ass;g[gggé\:;m
Increased 56% -

Short term (1-3 Stayed the same 23%
years)

Decreased 21%

Increased 43%

Medium term (5 Stayed the same 50%
years)

Decreased 7%

Increased 32%

Long term (10 Stayed the same 58%
years)

Decreased 10%




AS IT RELATES TO FINANCIAL REPORTING, GIVEN THE IMPACT OF COVID-19 AND CONSIDERING
THE INFORMATION YOU HAVE SEEN REPORTED BY COMPANIES TO DATE, PLEASE SELECT THE

AREA WHERE YOU THINK REGULATORS SHOULD ENCOURAGE FURTHER INFORMATION BE
PROVIDED TO INVESTORS:

mGlobal m®mAFRICA =mEASTASIA mEUROPE LATIN AMERICA & CARIBBEAN =mMIDDLE EAST ®NORTHAMERICA ®SOUTHASIA =SOUTHEAST ASIA & OCEANIA
33%
30%
29%
27% 27%
6%
25%
4% 24% 24%4%
23% 23%
22%
21% 1% 21%
20 A) 20%
19% 19%
18%
16%
15%
14% 14%
3% 13% 13% 3%
12% 2%
11% 11%1% 11%
0% 10%
9%
8% 8%
7% 7%
6%
5%
2%

Forward-looking information. The Impact on estimates. More detailed
impact of the crisis on companies’
anticipated financial results.

Information on going concern

Impact on internal controls and
information on the impacts of the status. A comment on companies’

fraud risk. An explanation of the
crisis on key financial statement assessment - and results - of going impact of the crisis on companies’

estimates, including goodwill, loan, concern factors (beyond the simple internal control environment and
intangible or other asset going concern opinion). their assessment of fraud risk,
impairments. including what management has
done to address these effects.

Information on compensation
arrangements. More detailed
information on how the crisis has
impacted 2020 management
compensation arrangements,
targets and assessments.

| do not think any additional

information needs to be reported.
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OCCUPATION

Portfolio Manager

Financial Adviser/Planner/Wealth Manager
Research Analyst, Investment Analyst, or Quantitative Analyst
Chief Investment Officer (CIO)

Chief Executive Officer (CEO)

Risk Analyst/Manager

Investment Consultant

Investment Strategist

Corporate Financial Analyst

Credit Analyst

Relationship Manager/Account Manager
Chief Financial Officer (CFO)

Manager of Managers

Accountant or Auditor

Trader

Sales Agent (Securities, Commodities, Financial Services)
Professor/Academic

Information Technology

Economist

Performance Analyst

Regulator

Compliance Analyst/Officer

Other

1%
1%
1%
1%
1%
1%

s | 0¥/,
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FIRM TYPE

Asset Management/Investment Firm
Private Wealth Management..

Commercial Bank

Consulting Firm

Investment Bank

Brokerage

Insurance

Pension Fund

University/Educational Institution

Information Technology or Software

Government or Regulator

Utilities (e.g., Oil and Gas, Energy)

Manufacturing

Accounting Firm

Endowment

Central Bank

Credit Rating Agency/Firm/Bureau
Business or Knowledge Process..

Other

I 349,
I 12%,

e 1%

7%

4%

4%

49

mm 3%

- 2%

- 2%

= 2%

m 2%

1%

1%

1%

B 1%

B 1%

B 1%
7%

FIRM SIZE

m Fewer than 50 employees

m 50 to <150 employees

m 150 to <1,000 employees

m 1,000 to <10,000 employees
10,000 employees or more

m | am self-employed

m | am currently unemployed
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YEARS IN THE INDUSTRY

5 years or less l 2%

6 to 10 years _ 14%
16 t0 20 years ||| 1+

Over 20 years

Unspecified - 6%

46%

GENDER

mMale ®mFemale mPrefer Not To Answer ®Unspecified
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RESPONDENT DISTRIBUTION

RESPONSES BY MARKET*

USA I 2,504
CANADA NS 761

UNITED KINGDOM BN 271

. SWITZERLAND M 174

L :. INDIA W 148

'f.:'.'ii_': . > g g . CHINA W 131

- . S - SINGAPORE W 127
- | HONG KONG SAR M 125
. . - % e 0N Ve e GERMANY W 123
. . e T U Y A SOUTH AFRICA B 95

5 g AUSTRALIA B 83

- PAKISTAN B 76
olo ¢ NETHERLANDS ® 72
. FRANCE 1 60
. BRAZIL T 60

JAPAN 1 54

UNITED ARAB EMIRATES 1 50

Rest of the World I 1,126

*Only displaying markets which had 50+ responses.
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