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Strategic Asset Allocation (SAA) — Portfolio
Performance nasfund®.

CAssetciass
Ligquid
(Cash and T-Bills)

International
(Developed Market listed Equities)

Yielding Iliguid
(GI5, Loans, Brownfield Property and Infrastructure)

MNon-yielding illiguid
(non-yielding listed eguity, greenfield property and infrastructure, late stage phase eguity)

Short Term Investments 1,058,685,901 19.74% 1,017,848,767 17.80%  |1.93%
ASX Listed Domestic Assets 161,919,594 3.02% 110,968,326 1.94%  |1.08%
Domestic Fixed Income 1,471,540,071 27.43%  1,836,544,759 32.13% 14.69%
Domestic Loans 108,569,746 2.02% 181,932,330 3.18% 11.16%
Domestic Yielding Listed Equities 633,209,937 11.81% 649,389,925 11.36%  |0.45%
Domestic Yielding Unlisted Equities 135,250,098 2.52% 131,450,098 2.30% |0.22%
Domestic Property 897,908,996 16.74% 873,066,037 15.27%  [1.47%
Domestic Non-Yielding Equities 312,542,432 5.83% 255,347,767 447%  |1.36%
Domestic Non-Yielding Properties 75,232,888 1.40% 66,636,900 1.17%  |0.24%
International Cash 12,380,307 0.23% 9,414,419 0.16%  |0.07%
International Listed Equities 401,377,062 7.48% 479,022,614 8.38%  10.90%

Internation Property 95,156,108 1.77% 105,228,366 1.84% 10.07%
5,363,773,140 " 5,716,850,308
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Strategic Asset Allocation (SAA) — Portfolio
Performance

nasfund®

SAA December 2019

7.48%

o LTT%
\ 19.74% = Short Term Investments

0.23%
1.40%

sawe

= ASX Listed Domestic Assets

= Domestic Fixed Income

= Domestic Loans

= Domestic Yielding Listed Equities
16.74% = Domestic Yielding Unlisted Equities
R = Domestic Property

~ Domestic Non-Yielding Equities

= Domestic Non-Yielding Properties

2.52% _/ J = International Cash

kY
\

N » International Listed Equities
. 27.43%

= |nternation Property
2.02%
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3.18%

SAA December 2020

r

17.80%

= Short Term Investments

~ ASX Listed Domestic Assets

= Domestic Fixed Income

= Domestic Loans

» Domestic Yielding Listed Equities
® Domestic Yielding Unlisted Equities
= Domestic Property

~ Domestic Non-Yielding Equities

= Domestic Non-Yielding Properties
= International Cash

= International Listed Equities

" Internation Property
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Portfolio Performance 2020 nasfund®.

Dec'19 5,244 846,713 Net Assets

Jan'20 5,278.843700 5 700,000,000

Feb'20 5,261 067,226 }

Mar'20 5,185370,150 £ & 100,000,000

Apr'20 5,262 909,966 s

May20 5.303537,747 s

Jun'20 5396881775 5 >,100,000,000

Jul'20 5.447 188,705

Aug20 5516814237 4,800,000,000

Sep'20 5,522 446,007 WD DD DD D DD D DD D P
Oct'20 5,527 251,633 F @ WS Y S
Nov20 5,631.479,440 Month

Dec'20 5 573688702

Met Assats

Linear {Net Assets)

ortfolio has an overall upward trend. This illustrates growth from K5.3B to K5.7B. This growth in
attributed to the semi-automated nature of the portfolio being 31.9% fixed income.
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Cumulative Interest Income —Portfolio
Performance

nasfund®

2% Interest Income (K)

The year-to-date 2020 Interest Income % 0%
. . . . . —— . ST 2
is mainly comprises of interest income ——/ —

) fi—— 1%
received from;

ePanamex Loan totalling — K1,287,178
eHeritage Park Hotel Loan totalling —
K3,489,675

eLamana TDC Loan totaling -
K72,517

eMainland Holdings Limited Loan
totalling — K5,297,738

einterest Bearing Deposits (IBD) ASSETS

totalling — K3,450,369 Panamex Loan
eGovernment Inscribed Stocks (GIS) S e

0 |||ng — K192,854,884 Mainland Holdings Limited Loan
ernment Treasury Bills totalling — Interest Bearing Deposits (IBD)

Government Inscribed Stocks (GIS)
Amortization Premium- GIS
Amortization Discount- GIS
Treasury Bills

Total Income

—_, 76%
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= Panamex Loan

Heritage Park Hotel Loan

= Lamana TDC Loan

® Mainland Holdings Limited Loan

n Interest Bearing Deposits (IBD)

= Government Inscribed Stocks (GIS)

= Government Treasury Bills

INTEREST INCOME (K)

YTD 2019

1,343,756
8,789,388
-70,813
1,121,079
1,613,836
158,077,340
-6,647,046
2,365,384
54,280,507
221,370,035

YTD 2020

1,287,178
3,489,675
72,517
5,297,738
3,450,369
192,854,884
-8,341,495
2,162,013
46,353,301
246,626,178
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Cumulative Dividend Income- Portfolio Performance nclsfundt

The year-to-date 2020 Dividend Income is
comprised of both the listed and non-listed
equities, including domestic and international
equities.

Dividend Income (K)

,22%

Dividend income received is categorised by
asset class as follows;

» Domestic Equities - Listed

Domestic Equities - Unlisted
, 18%

- Dividend from Listed Equities (Domestic) " Intemational Equities - Listed

totalling — K62,287,209

= International Equities - Unlisted

« Dividend from Unlisted Equities (Domestic)
totalling — K19,142,044

pividend from Listed Equities

nternational) totalling — K1,972,233 ¥TD 2019 ¥TD 2020
Dividend from Listed Equities (Domestic) 75,412,473 62,287,209
d from Unlisted Equities Dividend from Unlisted Equities (Domestic) 16,382,112 19,142,044
. Dividend from Listed Equities (International 6,896,891 1,972,233
totalling — K24,088,656 i
Dividend from Unlisted Equities (International) 19,100,671 24,088,656
Total Income 117,792,147 107,490,142
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Cumulative Rental Income — Portfolio Performance nasfund®

The year-to-date 2020 Rental Income
received from all the Fund’s Properties
including commercial, residential,
industrial and operational buildings are;

¢ Rental income received from properties
totalling — K45,642,033

e Qutgoing Recharges totaling -
K7,997,753

e Electricity Recharges totaling -

K2,078,103

Naming Rights totalling — K168,195

Car park income totalling — K1,302,087 NIRRT

Rent Rebate totalling — K(144,284) Rental Income

ales Proceeds — Building — K0.00 SO AT

Electricity Recharges

Naming Rights
Car Park Income
Rent Rebate

Total Income
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Rental Income (K)

» Rental Income

Outgoing Recharges
= Electricity Recharges
= Maming Rights

= Carpark Income

= Rent Rebate
RENTAL INCOME (K)

YTD 2019 YTD 2020
50,277,485 45,642,033
6,965,758 7,997,753
2,228,168 2,078,103

109,440 168,195
1,234,088 1,302,087
-144,284
60,814,939 57,043,887
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Property— Portfolio Performance

nasfund®.

Income 2020 209 E 2020 2019
fTT Properties 41{;?;:3% 3?’?55;18;'33 Commercial Properties 12,624 016.47 14 77686826
Ff' “;m ﬁ;"P“me DeeasT  Dage196s Industrial Properties 229244.88 191754.38
Nﬂﬂ il d]_nmp“t‘“_ 1ol . 3’11 o 611856 Residential Properties 107247827  1416084.25
o ¥mgh:pz_mas s tevavt P08 Non- Yielding Properties 185320871 270970159
Operational Properties 151303849 93914686 oerational P s 225073170 104620479
57,043 887.01 ° 60,825 866.07 18.038.680.03  21.040.613.27
Gross Income FY20 vs. FYI9 Expenses FY20 vs. FY19
43,000,000.00 1£,000,000.00
40,000,000.00
14,000,000.00
35,000,000.00
12,000,000.00
30,000,000.00
25,000,000.00 10,000,000.00
20,000,000.00 8,000,000,00
15.000.000.00 £,000,000.00
10,000,000.00
4,000,000.00
5,000,000.00 l
. [ N | [ - 2,000,000.00
- mE B i
->000000.00 Commercial Industrial Residential Non-Yielding Operational . Commercial Industrial Residential Non-Yielding =~ Operational
Properties Properties Properties Properties Properties Properties Properties Froperties Froperties Froperties
W2020 42451443502 1,398,730.00 12,867 814.57 118719107 1,513,035.49 m2020 0 1262401647 219,244,588 1072 478.27 1,853 208,71 2,239.73L70
E2019 39 997114.08 1,398,780.00 12,166 196.57 6329,628.56 93914686 BI0IS | 1477686326 191,734.38 1.415,08435 2,709, 70L59 1.946,204.79

2020 =209

Em ployer Conference

Wednesday 14 April, 2021



Valuations for 2020 (inc. properties) nasfund\

Valuations for
2020 were
conservative

Em ployer Conference

Bool: Values 2020 2012
Commercial Properties G613.152.807.09 610184 392,00
Industrial Properties 1387350072 1387350072
Residental Properties 226,633.390.76 23367140000
Mon-Yielding Properties 66.636,200.00 75.232,888.00
Operational Properties 3104650980 30,874 . 466.70

951,243 208.37 9B3.820,0647.42

Bool: Values FY20 vs. FY19

00, 000, DO D

£00,000,000.00

00000 ,000.00

400,000,000.00

300, 000, 000,00

200,000,000.00

100,000,000.00 I
- ial Residential N
Properties

Industrial MNon-Yielding Operational

Properties Fropertes Froperties Froperties
= 2020 613,152 907,05 15,873 500,72 22663339076 66,636 900,00 31,046 509,80
610,154, 392,00 15,873 500,72 253,671,400,.00 ¥3,232,888.00 30,874 46870

2020 = 2019
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Strategic Asset Allocation revised nasfund®

Liquid 21 15 (4.5)
(Cash and T-Bills)

International 9.2 15 (7.5)
(Developed Market listed Equities)

Yielding llliquid 63.2 65 (8.0)

(GIS, Loans, Brownfield Property and Infrastructure)

Non-yielding illiquid 6.1 5(20)
(non-yielding listed equity, greenfield property and infrastructure, late stage phase equity)

CURRENT PASA PROPOSED PASA (5 YEARS)

= RESIDENTIAL = INDUSTRIAL

= COMMERCIAL = RESIDENTIAL = INDUSTRIA
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Stressed / under performing investments nasfund®

Figure 1. PNG’s Real GDP Growth, 2017-20 Figure 2. Trading Partners’ GDP Growth, 2019-20
H H HIH 1 (Annual percent change) (Annual percent change)
 Non-yielding illiquid o
O D iveStm e nt 10.0 " Resource GDP M Non-resource M Overall GDP China Japan China ' Australia Philippines Thailand
. ™ 8 -
. . 3.0 -
o Exit strategies oo | °
. 4 -
40 2 -
. 20
O International 00 °
- - - -2 7
o Availability of FX 20 | 4
. 4.0 & | m2019
o Increased investment (Vanguard) <o | borgeraimpact | oo pandeme
. . 8.0 L M 2020 post-pandemic
o International Equity Strategy T 10 -
Sosrces: PNG National Statistical Office; World Bank staff estimates. Sonrces: World Bank Global Economic Prospects; IMF World Economic
Qutloock.

U Property

o Revised PASA

o Exit strategies

o Property Strategy
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What next? Forward planning

nasfund®

Figure 43. PNG Tax Mix Comparisons, 2018
(Percent of GDP)

25

. .

& LMICs PNG Resource-rich

. (USS, millions) Figure 42. PNG Revenue Collection by Tax Type
International Investment (Pecceat of GDP)
1,200 9
474 13 8
1,000 7
800 6
Increase the Loan book o 5
600 4
400 3
Property Strategy (core N 2SN P i
property) . : N
0
. - . \ - . gggeggaddazazgnza
‘\6%3‘\ [ .)g@c oS P ﬁ«\é‘ &% & AN NN NSNS AN A
o e \\ﬁxa‘a\ o o e aw‘"‘\ e P|T ar
Core Infrastructure ¢ (‘oodzss u““o Mining and petroleum tax s GST

Sources: PNG Treasury; World Bank staff estimates.

Excise (incl. import excise)

Source: WB staff analysis.

2019 2020

Trade

2021

mPIT uCT mVAT/GST
mTrade M Excise M Property
B Other tax B Other revenue

Source: WB staff analysis.

2022 2023 2024

GDP growth (percent) 3.5
Resource sector 4.5
Non-resource economy 1.5

Overall fiscal deficit (percent of GDP) 2.5

Public debt, net (percent of GDP) 35.9

Current account balance (Percent of GDP) 23.8

Est.

-0.3 5.9 -3.8
-3.7 9.3 -3.8
2.7 24 -0.2
-2.6 -5.0 -8.1
36.6 395 49.0
235 22.2 238

3.5
4.3
1.1
-1.3
52.2
14.5

Proj ections®

4.2 2.4 2.6
5.6 1.4 1.8
2.0 2.5 2.6
-3.3 -3.2 21
53.3 343 34.0
9.3 3.8 4.0

5 ources: PNG National Statistical Office; World Bank staff estimates and projections.

Note: *A sizable rebound i 2021-22 will be doven by the resource sector, which 1s expected to grow slower in 202524,
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nasfundh.

Thank you

) Em ployer Conference



