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F£1E Y7ZIL7EY FOBE

1 U7ZL7Ey &R

U7V7% v b (Real Assets) 1&1. REIERLA T T AT 7 F v —, R FEHIL
KNG & ORWE AR L THH LB 7 T —Ch b,

(U T7ATEy b ATEIMCBWTCHLH LWEREY 7 A0METHY |, HERERITE
FoTHLT, BEFONHBIURE OM T b B IGE EOFEPH N 1 72 &1 JEimaR
WBTERR SN TV DRBLUTITE R0, B E~OEHEERELIERBG T B Eh
TWIRWELE Y 7 o &l e EMEERE Z PO L LI RED T T —L o T D,
L, EWEEREIT, HERBEEE~ORE LD Z LRSS O G A L L
T5HZ LMD, BRSO A XRLEE LV o T2 TORMKI E FEOREFIT, REIT X 1
BA 7777 R, MLP, BEkeEs ) 77y ho—E L@ T T D,

2014 27 ) =y ¥« TV A YR 110 OKERBIRET L Ea P2 b ekt
QUICEME LT — A 20BN, YT ATy hOH7 3 —ICEEND & BEE DR
LTV 2 EPER RMEE OB VIEICIBT 2 & ASERBIRE, bk, fath, E9RGdh, BeR,
HEEA VT ITARNT I F X —DIaL > TWD, B REIT R LA 777 7 RIMLP,
PSR RE PE L L CUER U THEGIFNC B STV D iEiPERE i >\ Tid, U
TATE Y b E L TORMEEEEZD 350 2 BECE TIE FT2/RE 25T 5,

(K32 1-1] GEZ FARIY TAT Y b« 7T Y —~OFREE

0% 20% 40% 60% 80% 100%

Private Real Estate 94%
Timber 93%
Firmland 90%
Physical Commodities 89%
Precious Metals 87%
Private Infrastructure 87%
Master Limited Partnerships (MLPs) 66%
Commodities Futures 65%
Listed Infrastructure 64%
Listed Real Estate (REITSs) 64%
Shares Involved with Natural Resources 50%
TIPs 37%
Other 9%

HIPT : Greenwich Associates

1 Hard Assets <> Tangible Assets EFRIENLA Z &b H D
2 Greenwich Associates(2014), “Real Assets:An Increasingly Central Role in Institutional Portfolios”
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FZHEY BB LN LTI o T LE S EAREORERE LA ELIRERD=
— RS TZEBFEL L TELALNTWDETEHEEZ LN TS, £z, VT AT &Y b
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FizDiellehroloi, HEAAZANVORBELELELSNIZbOD, VT ATEY b
R b7 4 U A ~DH ATUTBRIEHEE bR E HERT 2 H MRV TV D,

7Ty my 78R 2015 - 12 AIC 170 ORFHERIEE F 4 K RUAT - 7o A3 Tl
2016 IS ARBEDT vl — 3 VAT L EIE L EEZIT 47% ST 9%). VT L
Ty MEHESOT LEE L EERIL 53% (BHT 4%) L72oTHY, BILicBW\ThH
VT7NT 'y hA~OEEZOBMIG EEmWIRILIZSH 5 Z BRI TN D,

VT NT Yy MERICIE, EOX XY EX AT A o OlGE BIET U A 7 BRBOEE )
5. LERRA A LNADOHRE B TIREE T, xRV A7 /)2 =2 TFuTy
AN FFOBEMTFIENFET D0, GG ERORER =— X131 0 DI DR % &
e s a7l OFE~LERELS VT FLTWD, LNLARRL, a7 MoBEICEE
FZO=—APRER LI D, VAT Y MIEENLIEEEICBWT, a7 JRgE
DHREBRVEGLEREENPTIFLOLWERENHBLL TE TR, BERIZL > TUTH
772 DOFEE 7> TE TV D,

71U 7 =T INEEE B H4(CalPERS) Tlx, U A7 « R—=ApWr& I L=#iT-72
EPESYFEA 2010 4F 12 A OREZB R THRIEL 2011 4F 7 AL L TWD A, Hiic7s
GHET T AD—2L L TCUTNATEy b (Real Assets) 8 L7=. V7 ATy M,
A@h#E (Real Estate), > 77 A s7 7 F ¥ — (Infrastructure). £ (Forestland)
D 3 ODEFENLHER SN TND,

A =—/VRFTIT 1999 4 7 HITAREEL Al - HA, FHROBREEHTE L, BIES T A
ZUT7NLT7tEy b (Real Assets) & L7z, U7 ATty h~DOEEEZET 2000 4 6 AXE
D 14.9%7> 5 2009 4 6 A RITIL 32.0%IZF TIEK L, EiES 7 ADOH THRRKOKE Y = A
NERot=d, 20114E 7 AIC, A7 L« 7T 7y a r ~ORIGEDEN & KRGO R
— N7V AZBTHEEEOEE VG, VT ATy ME, R#EE (Real Estate) &
KIREPR (Natural Resources) &9 2 ODEFET T AL EINTWD,

VT LNT 2y MIEENDBERMBEFED > LABEIX, Fa&E % G0 O

3

https!//www.blackrock.com/sg/en/literature/press-release/2016-global-rebalancing-survey-apac-final.p
df
4 [FEFAA I, REPEE VT ATy MIBIETER->TND
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2 D7ZL7EY bADOERERKR

Ja—s )V THDE, MEREFZOY TAT &y h~OWEHIT., GRIOREEETH
5 Ry & TS ZBRWe (A2 7 47 BEOF TR, kbmW\Wr =1 M b
OHEETHLERBNLTND,

IPD OFRESC LD &, P —_A OXxIH L7 o72 138 DMPIREZ DA N2 7 ¢ THE
DI ED D EEFEDIRIT, RBEN 35%. A V7T AT 7 F ¥ —Nb5%L2o>THY,
WHEEBRTDE 40%DT =A hERY, TITAR—F 2T AT 4D 2%, ~v T T 7
VRO 15% % KREL EE->TWA, 7272 L, KETETI7AX—hK - =747 4 ~OFE
NANEFTT 4 TEEOF TR E > TNDAR L, ERHIIC L > CRILIEER - T
WD, RENEILZ 0 — SR D & — IR &R LR > TNDNR, A VT TFTAKNT Y
F X —~OPEIIH T X A=A NTZ YT TIEEWEEREZ HEDTWHN, il i
TEWLIEDODEET =4 e LTIELNENEDIZEEESTNDLZER, VT AT
ty MEESKE LTOEPHIICE D YV =4 FOERZGTZLTHEHR L5 TS,

Wi, Clliffwater OFfA6 % 25 &, KETH MG AR BEETIE, REEEZEDZY 7L
Ty FIRTTAR=] « 24T 4 HEELR LR E o TETND,

Fro. BR B, RREFFOFEET, HHHETS (2o oL gosTn
DT —ANRKETHY, MERERICB T 2REXNREEL L TOMPITELIITERS
7200

(X% 1-3] AN¥FT 4 TEEONREEHELL

30% - Other
Global °

# Private Equity

s = Hedge Funds
7

20% - a Infrastructure

Y |
@ % m 7// y/ v u Real Estate

ra P!
-.
| EE2

25%

Real
Estate, 15%
35%

N

10% -

Private
Equity,
21%

5% -

0% -
Infrastru
cture,
5%

Australia
us
Canada
Benelux
UK

Other
DE,AT,CH
Asia
Nordic

T . MSCI/IPD

5 IPD(2014), “The Asset Owner Real Estate Investment Process: Risk management insights from the
MSCI/IPD survey”
6  Cliffwater(2015), “Cliffwater 2015 Report on State Pension Asset Allocation and Performance”
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F72. IPD OFETIEZ, TOTR/NT 4 v JHIBTOAINVE FT 4 THRED T =4
DMtk & el U /N E K e o TV DA, ZAULEHIRICBIR ANV T 4 TREDO T =
A SRRV /NS DVKBBERBIREZ N E ENTND Z & D, KRR L AT E
DANEZFT 4 TEED T = A MK EETWLEREEZOLND,

(X35 1-4] A5 F T ¢ TEEOWNREERERKIL CRIE)

State Pension Endowment

Other, Other,
5% 9%

Hedge .
Funds, Private

17% Equity,
39% Hedge
Funds,
36%

Private
Equity,
33%
Real
Assets,
13%

Real
Estate,
27%

Real
”_ Estate,
13%

HiFT @ Cliffwater(2015), “Cliffwater 2015 Report on State Pension Asset Allocation and Performance”

3 VZIL7ty FOBREBRR

UTNAT 2y FOEERRE LTIE, 8RR, A7 LIS, A 71 DS S — %Y
WCEFHNDZ EBRZVNR, U X — U FRIADEEMEA & RO KE O REF & s, @&
V& —r, EERDRELEEHNO—2 L LTHEITLN TN,

SRR E BT D EERICH O TUL, KT ORE L2 %77 13 REIT %G|
AT E SN TO ARG IIIRE L L 138, RS (R, 794 X—F) oV 7T
ATy MIBELTWETF—ANELL o TW5D, £7-. HRCEMSE LRGN = v F 72
BEXG L SND B OMAANNEBFT b A6 5,

AT~y VEBERTLIEEZICE T, A 7 LiEEfE (TIPs) & REESCA v
TIANTI I F X —F5VOEELOELT, (M7 —var -k Tg7) R0
TNV E =] L WS AMOEIEY 7 AEFRELTWDr—ALAH6N5,

RO ZDBIRGHREO R EZZT [ 2NN #ERTLIEEFZ LML TE
TWb, A AN AZERTIHEREZICBWNCL, VIAT Yy ha~DxZ 7 AT 4 K&
PR BEEEHEGRES (74 X—h T v b)) ~OFEEEHEEBLLT L EX



HLROLNTND,
EREHORBEICLID, LAV VEEDTZD . HBRRE~BEBICRE LD DT
LTy MEEDOHFTHNA Y RATRFEICY T b L TWE—HOFREZORFITRKE )
S, TOREDTANEHEZIZY T ATy NOEEHCR— N7+ U A EOAEMITE
REL, T4 7= 7 REENRLEREZP RO TV,

(K3 1-5) V7 ATEy hOBEHD

0% 10% 20% 30% 40% 50% 60% 70%

. e ﬁ 65%
Diversification 56%
. * 61%
Inflation Hedge 46%
. 54%
Reliable Income Stream — 54%

45%
46%

Low Correlation to Other Asset Class

Reduce Portfolio Volatility

High Risk-Adjusted Return B REE

High Absolute Return O4Y77AM9Fv—

Other

HIFT : Preqin(2015), “Preqin Investor Outlook: Alternative Assets, H1 2015”

(43 1-6] &EPEY T A& FLR

Real Estate Infrastructure Private Equity Hedge Funds
( N\ N\ ( AY 4 )
S S 2

1 BLMER Y S—>
Diversification Diversification High Absolute Returns Diversification

U J L J U J L J
( N\ N\ ( N\ (
2 AVITLAYS RELIAZHLIA S fa ¥ & LD EL ARS
Inflation Hedge Reliable | St Diversification Ny @i e 30 @i
g eliable Income Stream g
" J J \\ J J

Reliable Income Stream Inflation Hedge High Risk-Adjusted Returns Reduce Portfolio Volatility
. J U J U J L J

e N\ N\ N M)
RELIAVALIIA ALy ELVWRIERER - F—+72)F D7) T4HIE

HIFT : Preqin(2015), “Preqin Investor Outlook: Alternative Assets, H2 2015”

Preqin #hOFENZ L2 FHRANE FT 4 TEES~OEREHHOEIZERDNEFIZ X D
LT TANRN—= eI AT 4 T TEWHERT ) 7 —2 ) R0 TRWY A7 Ji#% ) 2 — )
EWVWH U E = ARIBOIER N Mz 5O TN, REIESCA V7T AT 7 F v —L 1
STV T ATy NEFEICBWTL, I8, A7 by D) TZELTeA 71 HJIA

7 Preqin(2015), “Preqin Investor Outlook: Alternative Assets, H2 2015”
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HHLDERSTND, 8
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UTATEy bDI L, REPESRA 7T AT 7 F ¥ —Tlix, 278 (Core), NV =
—7 v Rl (Value-Added) . AR F =2 =27 1 v 7% (Opportunistic) &\\\>7-EEA X
A VDKW —EHNATOIND Z LB,

a7 RN, RERNRA N ANADESREHIE T LEEAZ AL THY | RREH%E
DEBLEFHSIICZ T SO ¥ v a 70 —RNEE LEENENDOEEY 5 ADFITE
T OEBREESOTRE TR I, LAYy VITEVMESHIZ DNIEEETHDL Z LN
W Lo TnD, +ORKEOF ¥ v a7 a—NEEMICEZTETCWHIRY, BE
ABANVING LTCREIA~DA T 4 TIHERW=D, —RICEMOREDRRIEE SLD
BETHD,

NY a—7 v FEIE, A 27 DA Z R GEEO M EEZ mOF ¥ v a7 —
AWEISEDL I EFICIDEHEMED LA T BREAZANTHD, FKEMIH L&
ULy VoKL, a7 EARF 2 =RAT 4 v 7RO RN REMT EShD 2 L
MMEUN,

FRF2=RAT 4 v 7T, R EXNTA L OEHRE T DHIERIRR E T HREAH
ANTHY, T4 A VAMNRERHBERNE, FEECHIUINIREORER Y /) ~N—
arXOHBAER R SICEIVMEEZAIH L LD ETH LD THDL, EMEEED LD
RIS L AN Ly VETERTH 2 N TH Y . AN X 2D FEERZ BHiE4 2
EMZNZ L IRR (WEINAE ) O RIbAZX2 BRING b, —REICHEREHIRITE W 2
EREETH D,

Fl2 LD 3 OOFEAX ANV Z, 27 « 77 A (Core Plus) & LT, ZEMZ
A BRANOESREFI2HENETTHHEOD, —HTEFY EX LT A OB LA
ITEALZA N =L LDDOH D,

8 UHOMEE [~y P77 FEREICHTORAENIE b I2RIZEN
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WD EZANZWR, EBHAZANVOMAGDEIX, VT ATy MIXT2HREH &
R— b7+ VA EOMEMTICE > TRAED LD ER->TNS,

77 FOBEMEFEAZ L L, —AEREROEEOIEIINY 2—7 v PRI
RF2=AT7 4 v Z7ANIRY AT OGN THA L IICRZTLE IR, ZHUIBEIR 0%
WIZESTELTWDE LD THD, a7 HOBEEIIEMEENRTLTHY, ERED WA
=Ty RBT 7 RROESERE SR U RENER CTHH -0, —Ha 7o kE
SNTEESITEMICOE > THEBEREFOR— 7+ U AEEE L TE EEL 2D
BEOFEAIT/NEV, N 2—T v REIOHRF 2 =27 4 v 7 BRIOREIZE N TIE,
HHEAE DO RICHE Y v X NT A U ERHEICL > CTEH ST L7720, HBEHIR
OHDHI7a—ARZ FO7 7 RE2BELTORENE L, HEMNREEOTHANES
Bl & L COBRERIT 7 o ROMEIRIC Ko TEEITED LT 2 &0 bikm &R
THEDITITHEE L FITo TWRTIE e bened, a7 BT~ Y o2 —7 v R
HROARTF 2 = AT 4 v 7 RIOBEGTEEIIREREBH L o> T D,

Fo. WEEBRFF L TCWAERAZA L E VST 7 —Th, OB TCa 7R
OEMEIFES HR B THD Z LI ENLETH D,

[43% 1-7] FEWERE OET A X A NVRIFRE R L & e Ef R

s == 2015 Fund Raising (S Bln
BALLE g (> 8n)
o Secondaries
Other, 2% 21
Fund of
Funds, 2.7 Core-Plus,
4.2

Core, 6.3/—

REITs, 10%

Opportunisti Distressed, / Debt, 14.3

¢, 13% 1.2
Value

Added, 21.9

Core, 54%

Value Add,
19%

Opportunist
ic, 54.4

IPD Pregin

HiFT . TPD, Preqin



5 DV7ZL7Ey FOBREBEFE

UTNATEy hA~DOEEFEIL, RELSDITDHLEOEMEHE~DOEERE, O L7
7 R~OFE, @ EGRESR - 77 K« B ~DEED 3 D125 6 b,

5.1 [EH:E
EERE &3, @R OEWEE~DOREDHWEHKREFHE (7Y A —F—) NE
AT HOBRETIETH D, HEREIZIE, Hx RIEENGFIET 57, World Economic Forum

A 2014 FICHPR L2 bR — hoTid, BHMEHEKE (Solo), N—FF—v v
(Partnerships). #:[F#%E (Co-investing) @ 3 SDOIERBEIF LTS,
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HiPT : World Economic Forum

9  World Economic Forum(2014), “Direct Investing by Institutional Investors: Implications for
Investors and Policy-Makers”



F 7o, FEIREME (Illiquid) EREREDONY 2 —F 2 — 2 F[XFE 19D XL H IR L., HEE
BEDOYGEICbRRA REFET U b Y —AFRTH L3, D7 &b EEHIM (Investment
decision) OIIFIA 2N T ATIFHTWAIRY . FILA— b FCIEERE L EET5E L
TWa,

(05 1-9]  SEABIERFEIRE D3 Y 2—F = — >

[ Investment Governance activity ]

Strategic
Policy g Manager
N asset N
definition . selection
allocation
[ Asset management activity ]
Asset
5 h selection, Investment Financin Ongoing Asett sale
esearc sourcing & due decision & management or exit
diligence
[ Supporting activity ]
Performance
Legal.and Risk measurements Other
compliance management and reporting

HFT : World Economic Forum

S HMERE D>

FMESERE L 1TV ->ThH, fif Y —F ooy -7 Ta—F I V=R,
EEDT ATy, FAEBORD AL NEDORTEA N7 ATIT ) HEFIIE
DTOTHY, 2L DEKITa LI NT 4 T, BIES—F T — vV AV S
2 OMICEFE - SN LI TND Z ERZ0,

T, HEHWZONT S, THE2R LIEHSECa v T ¢ v TR R
B B DHESE 2 ST AR DI e A T ZATIT OB B %< . NERA X v 7 DB T
T OIS B2 UL « T « HIRETE 21T > TV A EREFZOBIIREN TH 5 & Bbi
Do

E %2 OEWEPEZTGT 2D TIE R, EERHELZBRAT LA BESAMAEY 7L
Ty NERA - EA L TS RESHCEEREASHLENT S LickoT, #HA -
BHEO ) Uy b AMEGD TERAET8 L RT3,
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KN—=hKF—=Tv 7>

W= =2y L, MOBREFRE NS L ELFFHEL LTERELITI FIETH D,
VaA v hRUF =V EOLRIFEEREZZLL IV RHTEREEZITOHE D dIUL,
R—= M=y TR E RS LR W R E 2K 0 R E BARIE « D4 7 T E i
TOHHGELHY, WERIISEIETH D,

NR= b F =y FIRZBMT 5T X TOREFE SN TR T O THREF DN D3
—hF—=L =R L, THITHEBELEREOENSHEIITREREN, tOBREFED
BHERD EL Do) —F—L T ER - TEESNAF—RAERND D, BEOEES
WXFFEDNLIGD/S— b F =L R0 WERNRET LM ~OMAOEmVEN SIS
HAa2RDDTF—AHL A5 TND,

N =y TOREIZ L > THERBITH D0, BMNT 5T X TOEFAKE & HEF
DORNZIZ—EDEFERRAMLETH Y | KENGORELIECKE FIE, EHAL 2%
B OIS H O . AN TV E = N =2y TR O T TOREIL D
FLHEL TRV EINTVS,

KRB TGS R IE RN, BB O/ NS R BERZ DL WVITESTH DL DD
BFHUCY T AT 2y MREICSAT ORERICK L CTHEHEREDOHSE S 2Dz,
— h =y TEERET LI ABALNTN D,

Fio. WS OESIESTITENES 2V VEEL F2tE L T 75— 2 b %008, &N
F 2P RERDOEERTZT TIE L, FEAOES IR TEA L, EHASHE L TH D4
HHSICH N TETWND,

< FL[FFE >

HEFEEEE (Co-Investing) &%, HEEZNFLIEET 7 R~OEEZITH & &bl U%7
7V RBEET DB RO FEWEFEICH L CHERE L CEET DR EZ IR Z &0
E2R"

77 v ROEMSHEEEORFBEE T, EASHENEELEZ Y — v 7 Lienld, 77 v
RSHAM CHRAT HITIIRE SRR REL . 77 v RO R B > BN b D56
FIIERERICK L CHRERE L@ E 0T 55— AR A6 TN D,

REFTEOLRBE DEAITIT, WERNY —2 v 7 LERIFICHONT, HEFEDOA
YONDADY Y —RPFTCIE, B EEO ) UNTRRET AN DV EASEED
J O ERIALIZWGEA R SR END Z EB%0,

WMERIEDHIZE EELTRIFRY L—a v vy RN TH 2 R TEIE, B/E
F o BASHAGIZE > THRFREIZA Y v FOKERLDOLERD EINTND,

Fio, ERORMEETIER L, HEIEFEBRIEE I TV HERKE & G FR N
— M=y T EREAT, WG CERIRE AT O BRICED 7 — 2B A6 TN D,

B B2 8 E 22 Al TG T 27201003, @WY =3 U RN EERNNUBETH Y |
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HRFE THLONIZY L—a Yy 7, RERYTAT By b« = b7 4 U A5
DI-ODEERBEHRD O L5 L SNTNE,

52 FLEZT7 FADKRE

FHEEGZOVTNAT 'Y b 77 RADEEIZIX, A—TF v N7 7 0 R~DORE,
s —ARTy N7 7 o RAOFE, HBEEE (B XL—RT7H T b)) OREREN
5D,

KA—TF v RlT7 7 K>

F—=T o NT 7 o N ERABIROEDB 2 WEATDT 7 RThHDLH, 77
RotgEE LTE, 7, VT v R X—hF—v o7 3 REIT Sk~ ePRED ~
72 RBFELTWD, ERBBICED NNV RS OREIHEL-7 7~ FEETH
Lz aTBoBEEIZISFHERTNS,

HARDFZE REIT bl A — 7 v REAREE Y 7 o FIZEEN T 5,

VT ATty MIFEREWEEE CTH D720, 7 7 FOIEALTEHN LY -1 5 % 1 HiIBR
SNTVWDHZ ENEFTHD, £lo, FiHlIcT7 7 U FEBALLS & LT, EHASHN
77 v RICHAET 58 BBl O &t QG EN B & v, TS Ol A AT
BEAICBWTHLEESFHIE oINS bbb, HEFIILT L L AL R ICHEHEE
BETE DD TliEZew,

F—T v REIT 7 o ROBETET T 7 v REICR - TE Y | EFOIEZITE
HEARBEOII Yy FAV M THDLZELEZERT L7 7 FbbiuL, BEO TR ES
JCEEIEMIIMER SN D L OORBIEARER b D LT 57 7 v R b b, o, KEZROD
i ANA DN T SR o To3G BT IR RIE O FE AT HE B ikl Je DIERL THéy
DTFTFoNLZATDT7 7 Fbbiu, HFEABIENOIGHEZRDTWVWL 77 o R
FAELTWD,

fEFI DY E S 30~90 H OFRNEFNFHTT DI TND Z &N T, HiGEREECHE
ARNEN ST UL MERICHLERICHRANFITTE D LIRSV ER-sTWNDE
BHE,

CRMEHEE R Y OF—T 0 RRARBET 7 RO 5 AAEEFR % L2 58K
=4y L, BEFZFORBLEHBEN VO T AIEARMLMAZEI- TV
Publikumsfonds Ti&, I3 EEI L2 < OERAMERT ILOTE R~ LIBUVIA D FREN
ALTND, HEFE L TIHEBICIGPMRN TE D2MEMEITEE LWFMETIEH 523,
FERGOIETRENE & Z < DRVEST - iR OREINEIL, RELTHD 7 7 FROZEM -
BEVEZBIRD VAT LS Z LI RDLTHZ LITIIEERKELEZ LD,
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/=Ry FT 7 B>

Ja—AX Ry N7 7o Rix, ERYBOBORH XA TD7 7 RTHHD, &
FOMH L X R 0 EABIRIZ, 7 7 v FNOEEEEDEH - IER T ORI LY
ERATRER B L Ie o TND Z ENlE Th D,

HAHMICED RS S, RHEEEZFREE T2 020 aTMoOEREZITY 77
Y ROEITDRL, NV a—=T y RUOHRF 2 =27 4 v 7Oy EXNVTA U EE
LIZERO 7 7 o KRS E HD TN D,

s —RX Ry R 7 RO BARBEREV T ATy b7 TFTA_X—h -7 A4
T AR EERIEELRENRLET D7 7 FTIE, REFERESHEOREEZ2 v b
AV RTDRTRELZIT) ZLBBH Th o, REXZNOLOEREOESOWPHIT, 77~
ROEA SN D DOF v B XL a— VIHEWLEREN D E SN TEELVIAEN S IERE L
o TG, BEFIT, WEREZEZNICLIV Iy P AV FLTWAED, 77 Kh
HOFX v EX L a— L EEEHY ZOMOFE CHEERITIELRT D Z LI TER,

s —XRxy FZ 7o ROREEEOREIL, 77 FNOEMEEDFREEIZ
IBLE WO TR TON A Z L BB CTh oD, 7o — ARy R7 7 o NICIEEH
IR & 2 A3, EAWIRITE RO & X820 | §iRO L5 ITIEEMTbhbsZ & bd
Dl Ebic, EAMBRICEREENEERRELLICE LD TRESNDIDITTHRNI LI
ITHEEDNMLETH D,

L5y B E >

S E (B — T vy ) i ERASHICENOBREFEROER 7 7 v R
ESHLIRRDOWEFIETH D, 772 RADEEDEA. 77 RMMEAETHHRELED
FTAMEIL =BT T 7 FIZhH 205, BB EOG A IITREZD T AHELZHRRTE S
FHEL o TWB Z E N R TH 5,
SHEEDEEFICE > TDOAY v ME, EIROEEEFEOTTAHEDOHKBIZMZ, &E
WNEDOFEAMEOREMR, EANEITHT2REFRO A ba— RN F o AN M BT 52
LENRFETFOND,

7L, SBESE OB EIIIMHIEOSENVLETHH L, e OB TRIES L
VIRV ERAEPEDOBICIZRANAET 20T AU v S bIFET 5,
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53 LiBiIHE - 772 FADEKRE

FBEREIT, EBRA 77770 R, EREYRA T2 b, B MLP 7 ERE5EG A
W EG SN TWDRERR 7 7 v RO EIL, — KO EIGRASE & [F% O HIETRE N A
RETHY ., MEMWEDGFEL/DOBESETHLHRENAREL W) AU v MERD,

722, FEREWET L I T LD L W) BEBERITITE ST, i To R E Mg
BRATHS OBh I S A BABRW 2O L DV Z — o OFBIFIMISIZE < A— K
74 VAOZHEIRE WO MIEITEND Z & LD,

REIT oA > 7 7 7 7 > RED FEREAREIZRE O THN D720, HEXIRERHER
HEIZREYDECLT W &S EESHEE LKL 560HK & AREnTnWD, £,
F T 7 FOPIITZFRENERIITON TWORWEER B FISICH 0 . TG IFF CosE EAl
37 7 RO NAV & K& < T L72RIEAREHIE L T 28R E b AET 2 72O E BT
METH S,

g

cll

6 VZIL7Ey FOBEISREFTAS—S 3 VHE

TIV=yTFT IV OPFEOCLLE, VTAT Yy NaeR— 7+ VA EANVZT

TATDO—EE LTI BEZRDK 40%, V7 ATy heLToMADT vl —va v
EIT O TV ORERD 3% L 7> TWDH, KERDZ A THITHD & WH - K&
(Endowment&Foundation) Ti% 80% D EFN U 7 ATy NAMEHDOEEYT T AL L
TEHLATWVDZ ENFHE L o TN D,

A=y b e TR —a T 6~10% 036 %< 35% % D TWDHR, 1%L, L&Y
TLATEy MRV BTS2 HIEE LTV HHEER D 33%FEL TV D,

M - 4 (Endowment&Foundation) (23172 U 77 & v b ~OFEE LR ITE ME
Mz d 5,

R EE A S (NACUBO) @ 2014 fFOFH#A Tlx, KO KRFHEED Y 7L
Ty h~OFELFET 13.8% (REIE 6.1%, REREW 7.7%) . EFERE 10 (& KLl E
DRFHATIL 16.0% (REPE 7.4%, KIXEIH 8.6%) L7e-> TV, KREP (Natural
Resources) OV = A MREWI EDBRFEE 72> T 5,

FRIC KRS O 5 BE RS BT 5 UTIL Y 77 &y NEE (REhE+ KIRER)
DEEY =4 MInThd 20% %2 TV D,

10 Greenwich Associates(2014), “Real Assets:An Increasingly Central Role in Institutional Portfolios”
1 N—R—F:23.0%, 1 =—/b:258%, 7FVARFEVAT A :21.5%, AX 74— K :20.0%,
TY AR 21.0%
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[XKF 1-10] VT7ATtvy DX =4 b Talr—y g REEERXS

Target Allocation in Real Assets
Over 25%
Endowment/
- 13% 80% 7%
Foundation

A 3% 3%

21-25%

16 - 20% )
Public DB 36% 30% 27%

35% Corporate DB 54% 11%

T T T T 1

0% 20% 40% 60% 80% 100%

11-15%

6-10%

1-5%

0% 5%

f | | | | FINEFT4T mUFZLTHEIE w7 I)(T
0% 10% 20% 30% 40% B u ZDfth

HFT : Greenwich Associates

(M 1-11] KkKFMHAOTEY T rF—va»

NACUBO aLeaie o [l Yale Harvard Stanford Princeton  Texas A&M
1 Bin Mean
Equity 36.0% 31.0% 41.3% 15.4% 33.0% 25.0% 25.0% 46.9%
Fixed Income 9.0% 8.0% 9.3% 4.9% 10.0% 10.0% 5.0% 14.1%
Hedge Funds 19.4% 20.0% 23.3% 17.4% 16.0% 22.0% 24.0% 8.8%
Private Equity 15.8% 18.8% 10.0% 33.0% 18.0% 23.0% 9.7%

25.0%
Real Assets 8% I

Real Estate

Natural Resources

Other 2.0% 2.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Cash 4.0% 4.0% 35% 35% 0.0% 0.0% 0.0% 4.3%
U-Michigan Sorthwester U-Penn Notre Dame U-Chicago U-California Duke Rice

Equity 28.3% 28.0% 44.0% 47.4% 20.5% 43.1% 21.7% 33.0%

Fixed Income 9.9% 12.0% 8.9% 17.7% 14.0% 10.2% 1.3% 6.0%

Hedge Funds 16.8% 18.0% 29.1% 18.0% 30.0% 22.6% 23.1% 16.0%

Private Equity 25.6% 19.0% 9.2% 7.4% 13.5% 10.3% 25.0% 16.0%

Real Assets

Real Estate

Natural Resources
Other 0.0% 5.0% 0.0% 0.0% 6.0% 2.7% 0.9% 7.0%
Cash 4.4% 0.0% 0.0% 3.1% 0.5% 0.6% 13.6% 0.0%

HAF : NACUBO., £ R¥ET =27 L LR —F « R—L_X—U I VESS =T 75 AT ER

WHEClT, TERM G ABEEESDORNT, ToaT LR — bR —bR_R—U R Y
NBTEERND —EDHFRIENARETH 7= 82 DESKLEHITIRERES AT,
2015 4E 1 HIZANEZ T 4 THEREDRMZFE L T b1z,

12 MR =T 7T CREITTERERE (2015) . [RMUE A BB 2 AT
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FREClE, AVEFT A TEEDOI BV T LT vy h~OFERNE D &, REE
WZOWTIE, FAERERICBWTAL T T T 0 TREZEL T eholz, Ya—T 7 M
N BRI (ERS-GA), ¥ a — ¥ T M AW EIREAF4(TRS-GA), 47 7~ INEIE
IBIEAE4(OKTRS) D 3 242 FRr< 79 DT X TREERLE LT,

AU TITANT I F v —%ENRELTNDEDIE 49% KK T, 2T 4T 4N
40%. ARMIEE (Timber) 23 35%. & (Farmland / Agriculture)?’ 18%72 & & 725
TEY ., HINCEEDOBEFIIIAN > TWVD LI A LIS,

2 L. BMEECRMBEEITRENG L LTUIET TV D b OORE O FEED
BTCERVWEESELEL, A VT TARTFIZTF ¥ —IlONThH, HEEZIROTZIEIND &)
BEENL DRI TH -T2,

[X5% 1-12] KREEMGABBECICBIT 2 RE GG LR

0% 20% 40% 60% 80% 100%

Real Estate

Private Equity

Hedge Funds
Infrastructure
Commodities

Timber

Bank Loan

Farmland / Agriculture
Risk Parity

GTAA

HIFT : e =T 7T VAR (2015), TRHF A% BES I+ 5 a7 ]
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T VT7ZLTEyY FOBRRGE

UT7AT ey hOEEEENEEIL, AT I7A4AX— MNEEDO—DTHLT 74—
feZZ AT 4 LD TIHRIEEINDDBEEF Th D,

ZOAEERENIEROER L, TEOHRTY Z—r ) 2 Y 27 {8 %) 2 —2 ) B
BEHOO AL ST T A _X—h e 24T 0 & BRI, A7~y v 1A
YA B AL SR ESA VT TARNT I F vy —E W), TNENDEHES T
ADOEEHREEEGH LD Lo TN A,

FLUTAT Yy FOFTARBEELEA VT TA NIV TF v —L oG THE, A7
FARNT I Fx—IZ 10%H D BEREINIEELRET HREROBIIV R, A7 T8
BT LTE, K E B L VLEMNRY X — U BRODDLBEERNDL N L& 90 RbET
W5,

M, ~y U7 7RI, N YR AV E—DEE LN A A=V RRIZIZH
WS, AN OEBFIZBIT 5~y VT 7 2 RICKT 5 BIERENIE R, REESA 7
FANTZ 7 F % —L 0 HIRWKEIZEIND Z LNEL RTINS,

ZHEASNY VT 7 FOFBEEEZOTLH, HAOBEERENOHEEKREFR~L T
FLTELEZ LI, ~y Y77 FOEAZESE L, G0 X —r 20T HiBRT S
NA YR DN, WREDORTT 4 VT 4 ZMABRDOLERNR Y X — 2 DS
HIEETHEHANERE R TETND LR, MEARERDO A~y V7 7 R~OFE HAIH
[R—=1 7+ VFDORTT 4 VT 4B ~eBoTETNDIEEEKMLIZLD LN
HBILTW5h, 13

(X35 1-13] &pEZ T 2B BEENAR R D5

45 - 45 -

20 | m RENE 0 | @7 7AN b 19474

35 | a4s77Rb59F4— 35 | mAyY TN

30 30 -

25 4 25 4

20 - 20 -

15 15 -

10 4 10 4

5 5

o | o — 2 A
g 9% 8 ¥ g = 38 3 3 &8 R

HIFT : Preqin(2015), "Preqin Investor Outlook: Alternative Assets, H2 2015”

1B AEE L =T T T A ITEREREQ014), [~y Y7 7 o FEEICT 5 HEI7E]
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8 ENFEEEDIYT7ILTEY FEE

AARDFESERIZEID Y T ATy MBI TRENREDIZE EE->TND,

WA TIHZEALEETORESEENEREZIToTRY, FHEEI TAD—2Lo>T
WBHLEESTHEE TIIRWAREEREICHOWT S, ENOESE S TIE—IRA 72 BE
GLLTESELTELT, E VA FE LTHmD TRVIRBIZH D,

JETECIERLEE REIT OB X 0 REHFERE 23 AR A8 BRIE AN AT BUE AN (GPIF)
RMEELHEAEDNT L HBERIBEIC LV A 7 THEN, TNFNHEEFOER 2 HEDE
BOBEZILEN > TETUIND DD, UTALT Yy hOR—F7 5 U FI2BIT HAER
Fi, WAMIRIT A H O LITERIZ AR B WIE S NSO BRBUIRTH B,

BEFSEEGENEFRE L TV DL EEFCEEEREEREICLD L. 2014 FEDOE
WAME S « BRA & —IRENE & RO B PEDOREREERIT 10.34% L e > TV D, ~y VT 7
Ri% 4.91% LIS O R E FFO— 5, REFEOHERKILIT 0.78%, I X—h - =/ 4T
4 0.76%., ZTET 4T 4 010%E, ~v T 72 RUNOANE FTT 0 TEESOFHEIL
O T/hENHEDERSTND, T4 X—h =747 2B L TIL 2007 FE D 0.28%
D 2014 FLE 0.76% & /N SWRS D S EPEM AL Z LR STV D23, RENEIL 2007 4F
JED 1.12%05 0.78%IZ, ZET 47 41 0.14%5 0.10%~ & ZTNEIUER T =4 b b
EFLTWD,

(% 1-14] ERNEEEEOF NS FT ¢ 7T EEEFERKEIS

TtERFEESREEERAERERE 1AFEEEEL
12% - (B<Hkat - (3% — AREDTE)

10% -

8%
..... TIIIIT - nzok

6% -[1. BIETATA

IOPE
OXRENE

BAYTTFUR

4% -

2%

0% =
T4, PE
0.10% 0.76% TEE,

0.78%

HIFT « 24 &P BHE LV FEET =T 77 VIREIF TR ER

HRASHERE B R 7 =P EEER L TV [ RREEESERNA ] 2RFRS
THDE ENREERS: Y 7~ FOFRMESED B Em O T T, EWNFLS: REIT O
MEREDIRE <L, 2015 FFRA TIZENFLL:REIT O SRS 49 1 (RI%3 11.7%)
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EENAEERSE T 7 RO 34 1 (HEIZFE8.1%) WL T\ 5,

7272 L, EANELEE REIT & T5%EA LW, b L IEEGEA S Lo WERA FIESR
fnl WO ERITEE TIE, 2014 FEFED 20 4 (R4 10.6%) 25, 2015 FF§7E T
111 (&R 6.3%) ~E IR TR A O, EANELEE REIT OFBE BRI H 00— 3Kgn
ORI TH 5,

EW £ REIT OFMAEEIIBITV NS, > 7 7 A N T 7 F v —&KEITRESN
S B IIME R & 72> T D,

(% 1-15] BUEERM LT S8 FIECp 5

13((; ] O ERFASERET 132 O4V TSRS IF—1RE
80 - B ERTBELZI7UR 80 | m = A _EISREIT

70 -+ 70

60 - 60 -

50 - 50 -

40 - 40 -

30 A 30

20 A 20

10 - 10

0 0

2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015

HAT R HERE G o7 — HESER LVERY =T 77 VAR IEL

[ 1-16] ASHEA LIV, b LUEEFELES L WENFESE M

18.0% - 18.0% - -
OERFASREIT OV ISR OFr—RE

16.0% - — 16.0% -| =
B EAREEREI7UR m E AN _EIBRET

14.0% - 14.0% - -

12.0% - 12.0% - ]

10.0% - 10.0% -

8.0% - 8.0% -

6.0% - 6.0% -

4.0% - 4.0% -

2.0% - 2.0% -

0.0% - 0.0% - JTJ

2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015

T - AR v & — VEGWH) XV ERY =T 77 U RAETEREIER
HEEMBRIORARILZ AL L, @HFEESHD LBV THLA, B REIT [TEES

FESFRX NSNS 7 B TOTRMEDZ <. B5F REIT oA 7 T AT 7 F v —E&E
TITE EMBLD AN R X 2R @ TORMR L VMER & 72> TV D,
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E2E TEERE

1 H=

HEREPEE I L D AEPERE L, ERVEDA V7 DA & A B HTIE R B FE~D I3
FENIER L 7o TN D,

—& X TREE= L) WV ORI Ao sh, WEAREFROEHR— 7+

B OAREERE D E DB ERGIL, FAEMAEEL &IN5 I A~ 8E ThH
D\i%(ﬁﬁ)®i5K%kyy17m%%$i&wK@%Kﬂ?5&§m%i@—%
NG ETAI AN

BRI E R OEERIG L IR D RBFEDO T 2MUERGRE LR, T4 7 ¢ 2y, [FaEM
(U T7—m) ], TEEEE (LT vy ) 1] O3ONREMRThHo7nd, BETIE [EE

fig% (A HZARNVTN/ BPAT 4w 7)] ~OEELIERKLTEY, Zhb 450
TERBNEBEEENRE AR EIND ZENEL o TWD, o, [HT N 2] [~L27
THiRK 3], TRV T « A R L—U 4 ARG G & e D RBERLRITIERT 2 S H D

BB ERZ DO RBES~OREA X A WZIE, Ta78) (RN 2—7 v R TR =
AT 4y I FERND LN, BNAORFEEKER T, A 0 LIUROESRZ T 125
HEG T2 a7 ~OBRENERAAZXANLOFLEED TSI ENE N, Ty E°H
NFALHID TNV a—=T v R [FRF2=27 ¢ v 78] Ta7BoOKE % i
TOMEST & T DEEENRKETH D, HRRABET RS & @mn AT 4 —v
AN G S H, ZTW@&ﬁﬁ%iDUX?@%VE%A&V7FL%%T%D G
BERAERNICHZ ) LIRS AZIT 6N T s, AEIELEICIIMESZIEH L Ly
V@ﬂﬁﬂ*a%?%éﬂ\37@T@VAVyviﬁ<mz%ﬂ\A)J*?Vﬁﬂ@
FARF2=2T 4 v ZRITIHMISICL AL y P EREDANT 4 —~< U ZADM LB G T
HZENEETHD,

WESMERI R E FIZ R T B REE~OFEE TR E < hBIThh TR Y . REFEITE<
DWFSMEFIRERICB VT —RIREKERIREEL L TR S L, EZ DR & IR IR
BIZd D, Flo, HRAOEIR L Vo e B REE R AR\ A VX T T 0 THEREICLE
WCTIRKDY = A e 5O DEHEL 72> TWVAERCHBER D 20,

REPEREIIIAR—LT 2y b« AT AN, /O KFEBEREFICBOTHHA
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cox | 209% . 200 212%
40% -
65.1% 59.4%l57.9%
20%

0%

2009-10: 45Bln i#.

33

2004 2009 2010 2011 2012 2013 2014

m Core Value-Added = Opportunistic

2011-12: 50BIn #, 2013-14: 75 Bln #



PREA22|Z 1% & KEFGOARBFER— h 7+ U AT 5 2012 4FRFE 28TO LA Ly
T DOKUET 25~50%7° 62.T% L H % <. 50%LL ED LNV U ERFOREFET 2010 4
RERLD 30.2%7°5 2012 411X 18.7% & RELS A L, RBEER— 7+ U FDL AL »y Y
DFE TFTFIERELHEATND,

a7 Ty Rextg e L KEORKRO2RAEEY 7 FEE TH 5 NCREIF
Fund Index - Open-End Diversified Core Equity (NFI-ODCE) <Ti%, ff#kt4~7 7 K
DLy YD ERE 40% & EHTERY . EHAZ A NOaTR~OEFEAREER— b
T UVADOLNRL VD& FIFOEREZRS>TNDEIHLDEEZBND,

HEARE FICEDSNTARBER— N7+ U FIZEBTH ALy V0 ERNBAKE 5 &
THFONTEDOF 2012 FIT > THDHD I & Lo TV 5D, EABEOUE T X (21X
WP TL B LEDADNDN, BED X HITEMEICA Iy FLEEANY 2—7 v R
RF2=AT 4w 7RO T7 7 ROBRERERF Yy EX L a— Ll Lo TENT 5729
REFER— R 7V FDOUL ALy PR TFRIZL L, HEEKDIRRE ®mﬁ%ﬁ75t
WZET7 7 ROERBICEDE, HE EOL ALy Y EROFIE NP2 ERIZE L&
EFbLROLNATWD

[} 2-16] KEFESOARBHFER— 75 VA« LAy Y
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- I I -
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HIFT : PREA KV ES T =7 77 VAR TER MR

HEHAZANVDNT 3 —< 2 ZAORRN & 51 ¥ B Ak BRIk K
(LACERS) 07 —%# % [[X% 2-17] 24T 7=,

LACERS Tl&., &Rlfaiase/E L1z 2008-09 F2i%, a2 7RO #E Tk NFI-ODCE ®
V& —2% EalofzlN, NYa—7 v REFRTF 2 =7 4 v 7BTOHRRIRPRKE L,
LACERS & RE)PE/ T 4 —~ > AL 2008 F£-A22.4%, 2009 “FA34.3% & Kig7a~ A F A

22 Pension Real Estate Association(2013), “PREA Investor Report”
23 2013 LU D “PREA Investor Report”|Z1Z L N L P OKAEDFEIRIT A H LTV
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AT : INREV, ANREV, Bloomberg

2.6 AEERZ

FIEG SR EF OB B LR D ATEORBZE LTI, 2o TUIAF T 4 A, F
Efigx (V7—n), EEETS (LYT i) 83 KAGE SN TWER, BIEITEE
figk (A HZARNITI OPAT 4 v 7) BEDI4OEEIND T ENE,

—RENTIZ EFE 4 DOHBUSND [RT ) [~VRTT | I8l o0 T, AXL—
aF e Ty NI, T2 FORERRNFIKFET DN RELRDTZD,
a7 RO & U TIRENRHAAIUCE EH D Z ER—KHTh 5,

Pension Real Estate Association (PREA) D& T84 25Cl. HIRA O# G EmiE kb
E. A7 14 % 26.9%, EEMIT 22.1%., PEEMK 19.8%., FEXEMK 12.0%, R7T /L 5.4%<&
WAL E e 5 TN B,

o2, AEEOTRGIEIT, EEETIXENNCE RV | REIEO Hi@hl O S EIC XK
STHRRDLESH Y, REET 7 REEROARBNER RIS TH 5 & EFNIK X 7%
BRRLNDIRIE o T D, (X% 2-20)

24

KM D INREV (XU N7 p—~ 2 2 7T O ANREV (RN T +—~ > X, INREV (Z=27 &
NYa2—=T v ROKRT, ARFa=AT 4 v I DA T v 7 ADREFR LN
25 Pension Real Estate Association(2015), “PREA Investor Report”
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2.7 HhiEHER

AEPETHR—LT By b« ST ARG ERHEELS, TVT L EOMOHIBDOIREF %
Bt E LT, BEOABETSG~OEEHENEL Lo TnD,

72720, Wb KB EF Th D %D CPPIB, / /7 = —® Pension
Fund Global??, #F > % ® PFZW 73 E\2B W TIE, MEANREIEE A il & LI REER— b
T VAL oTND,

[ 2-21]  AREIPERE Gk DAk L
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Latin CPPIB Pension Fund Global PFZW
americ ension Fund Globa
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HET : T=2T7 VL AR— NEXVEEL =T 77 R ETHEER

27 ) 7 = —@ Pension Fund Global 1%, REIFEICR ST/ LT = —EHN~OREIIITHORVEH T$
Lo TWA

38



AT > PREA & A & 7 5 & PREA OK[E A 23— O R B FE B 1T 12.0%
Lo TS, KEREZRIT, —MRANTKEN TOHIS I BA~DORLA EVMENIZ & 5,

KEOBEF TlE, 2K 50MBLOY Y b D.C.% East]. Midwest]. South].
[West] @ 4 Hulik, & 2\W\E 4 SOHMUEE ZZEI 2 DIZ53T 7 8 DOHUEIZ /31T T BE
SNTWVDZ ENRZ, Fio, REFERE D~ F~—2 & LT NCREIF-ODCE %D 1
Ty ZEFM LTV HEREFRIZEN T, A 7 v 7 2AOHBHIRER I3 L TRFATE
BEIE 252 T TV A EZE BHIGCA O TN D,

KE D B OWFSARBIPERE DOAL[A5E1%, PREA O LAR— b 2812 LuE, BINDS 46.5% (3
0 11.0%., FELSOBKIN @ 35.6%) . 7T A 37.0% (HA :10.4%, THE : 18.1%, &
DT DT 2 18.5%) LEKINTOTIEH D b DD, 7 VT HIBO RENE~OFE LIS S
WL E 725 TV A,

[ 2-23]  KEFEE O REE R E O HUs g Rt
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Non-US 2012
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HFT : Pension Real Estate Association (PREA)

28 Pension Real Estate Association(2014), “PREA Investor Report 2013”P12
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3 FEERESANVTYIR

TENEREA T v 7 ZFLLTFD 3 Sl kKBlEn %,

O EWAREPEFES (Property Index) : fIE5] D SEM AREPE 2 X} 52
@ AREPEY 7> FfE# (Fund Index) : REEICEET D7 7 v RExi5
@ k3% REIT - REERFEEL : BSIATIC B3 S v7= REIT - REhpER A Z x4

KEOFEBESIZBNWTABEDOR L Fv—27 L LTHHEND ZENZNA T v
A%, NCREIF Property Index (NPI) & NCREIF Fund Index - Open-End Diversified
Core Equity (NFI-ODCE) &9 2 2D A 7 v 7 A Toh L0, NP IZ{EBIEY A B PE %2
®G L LT EMABERSCTHY . NFI-ODCE 134 —7 > = RO pH a7 iR 7 7
Y REXMBLE LEAEET 7 FEERTH D, . WA 7 v 7 AL b KENARE)RE 2 %t
RLLIAVT v I AThHD,

REPET 7 o FHEUE, REVET 7 RONRT 4 —~ U AR DB EZ - TEY |
WHRT 7 ROV y PVOREHLNNIF Y va - RPTa v OBEEATND,
77 v FOWMPERATO 7w 2 - U 2 — b0 mPERE O R v b - U 2= B SR
TWna,

FEMARBPERRRIL. 7 7 v FENRA T MBI O RBEDIE 29017 F—~ X%, b
Nl URFEEL - BNE OB L YR LB CEIHENDI A VT v 7 AL TpoTND,

[X5% 2-25] NCREIF30D FEEABEREA T v 7 A
NCREIF Fund Index —
. et NCREIF Fund Index — NCREIF Fund Index —
o7y Ak | CREIF Property Index  Open-End Diversified ¢ ooy Fnd Value Add Open-End Equity
B o ity (NFI-CEVA) (NFI-OE)
(NFI-ODCE)
- U e TEEI7UREHR TEEI7UREH TEIED7URIEH
w7 R BB @7 YA Tk =TT
B2 7 L $(2015/9) 7012 it 23 J7UR 58 J7UR 34 J7UR
Bl = (B A KRNIL) 458,822 146,245 15,229 171,009
LsLyY ;L Y Y Y
HiFT . NCREIF

REEIL, OB HR L TRV A—2 B N — -

INA T AMFRWVEFRETHDH Z &,

ERNCAF R S 2 DD Z & 0vh, B35 REIT « REIERIERA RS &, XUF~v—2 &L
TR =NV RABEREA 7 v 7 AT 5 REFKITITE L A ERL SR THRNA,

290 KA VT v I ATHERBEDIFOL=N—AREHEINTND
30 National Council of Real Estate Investment Fiduciaries CKEREEREZTEHS)
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EMAEPEFE S & L Cid IPD Global Annual Property Index, R~#EE~” 7 > RigkL LT
%, Cambridge Associates Real Estate Index, Global Real Estate Fund Index,IPD Global
Quarterly Fund Index 72 ENFEH STV 5,

ARICKITDAREEREA T v 7 AL LT, MEREERIIA VT v 7 A, EKGEFE
FUTARENPERE A T v 7 A, MUTB-CBRE REERE A T v 7 A ERGFIEL T2
By RN TAERIFILE 2> TR, EEHHBIFHE LA T v 72 (U 70— MEE
k455, EE~—7r v MM T v 7 R) &< EL IPD U NCHRREIEAS T v 7
ANPFAET DRRE L e > Tz,

L2rL7e3 b, 2012 4F 10 A 2o AEEEREHS (ARES) 76, EWAEIERERO
ARES Japan Property Index (AJPI) &, R#EEET 7 FERCEN=a 7 A#E7 7 R
Zxtg L 9% ARES Japan Fund Index (AJFI) OB 1S CTWND, W, WifEk
EHEH AL NCREIF @ FUCHEILL T\ 5,

3.1 EVTEIEEHR

FEABPEFRRUIT, FAEABIPE Y 7 > RO B REIT E03MRA 7 5 (EBIASENE O FHI~
— 2 (Appraisal-base) Dtk %z FEICEH SN D, EAIARBEORMEEE) HIX, 7 7 > RiZ
BTV ALy VOYRRLT 7 RBERT 2 HmE - FEEH BSFEOREN RSN
HDERHOTND,

REFEV 72 EYAREPEFR S E LTIX, 7 28— LTl IPD Annual Property Index, K[ER
FpE & %5 & L7= NCREIF Property Index (NPI) 72 ERZEIF 515,

HATlX. Investment Property Detabank (IPD) O#pk#%ED—>TH 5 IPD v x X
YHRERBIEA T 7 AR B EERES L (ARES) 2393637 % ARES Japan Property
Index (AJPI) 72 ENFEMAEPEEE TH D,

FEMARE RS, BE AL SN TR WRLEARTE 7 7 > RBMRA T 2 E5I R B FE
OFHIIFE R EZ TG T2 Z ENMETH D720, EBIARBED D2 =/ — R TIXFRA
WD EIITHETRETH D, £z, M7 — 2 ZZH LRI AREED 5> 6, KA
YT IR T aNA B NERIET D EERNM IS ARBPED BB DG Lo TN D,

Fio, 77 v NICBT DHMIfliEEN SEE L 72 D7D oY1 7 v 2 O b H Y |
N7 = P ANIROREATHER R DI, AL =V T ENTNT =~ L AT D R0T
WZ S ESLE L bbb,

FEMAREFERREIIL, FHEN— DA 7 v 7 2D, i85 TOERG Ik A Sk <

31 http://index.ares.or.jp/about-index-ja.php

32 PUEHIRM O, A2 1 EEIT 3FEIC 1 EOBEMEFENRZ N LD EEZLNDA, FHliDHE
RREIZITE SR HLONEELEEZLND
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HZEIZEoT, FEBE L TOABEDMIE OB E 2 L0 BURICKBEE XL 5 &3 505
~—2Z (Transaction-base) DA > T v 7 AHIER SN TN D,

RENEDTE BTN D DI TIERWDO T, EEBICEGOH - 7= —EOREFED
lAS At O RNBEEMFE IS KM S D MENRH DD, WG~ — 2 DEY) RENEFRE D ERK
FEE LTI, ~AR=w 2L B e LEo L L@ AV bR Tn 5,

~NR=y ZiEE, REEEDOAMRE 2 32 - % - B - SUERERR A R ABIEL L COJR
PEDHRE LTHAR L, ERSITZFHA L TENENOBIAMSEZHT L LS &35 DT
b5, VE— b= ET, F—%CTHEEEERS | S it offits 2 cio A o7y 7 A
&N EE SN TN D,

WG _— 2O AREPEFRRSIE, KIE O K O (RGN REIPE D58 B 256D TIEFE 72 Mkl T72
WEH TR TE BEEOENA Ty 7 ZAOMAIFEEL W E STV D,

BB ~_—2 DR RENFEFEELE L TIL, kE TiX NCREIF Transaction Base Index (TBI)
EMWAR= v 71T, Mood’s/RCA Commercial Property Price Index (CPPI) X° CoStar
Commercial Repeat-Sale Indices (CCRSI) %)Y B— hb—/LiETHRE I TV 5,

—IXENTIE, TGS — R O T RENFEFEEU T AR BN FE 55 O B AR O 72 D IZFIH S 4.
ERARE R DN F~— 7 FIEH SND Z L3,

32 FEEIT7YFIEH

RENET 7 FEEEIZ, RBIET 7 RONRT 4 —~ VA EHEFHT HIEL > TEH Y |
WHRT 7 ROLALy VOEEHLWNIF Y v a - KUV a VOREEZALTVD,
77 v FOWMMPERATO 70 2 - ) 2 — b WREEREO R Y b - U X =PRSS
TWn5,

Ia—ANRHiGENEE T HREET 7 FiES L L TiL, ANREVS /INREV34/
NCREIF @ 3 H{A23 il L CH 7 % Global Real Estate Fund Index (GREFD=X°
Cambridge Associates LLC @ Cambridge Associates Real Estate Index 72 £ 3% %,

GREFI (3= 7RIOEBMAZ A NVDABET 7 o RERGE T 7 FOFLE LTV D,
Cambridge Associates DA 7 v 7 AFINY 2—7 v R EFRF 2 =27 1 v 7 HOAR
BET 7 RORERRLE L TND LW ERRH D,

K[ETIEZNCREIF 25 NFI-ODCE X° NFI-CEVA 72 & Z B L TV 5 23 BN CIX INREV
2, TYTTIL ANREV 28, 22 i, EBHAZ A NVIEDY T « £ 7 v 7 ZAHAE
LTV 5,

33 7 UTIEESAREEREHS (ANREV:Asian Association for Investors in Non-Listed Real Estate
Vehicles)
34 ERMIE_ LG AEIFERE S (INREV: European Association for Investors in Non-Listed Real Estate
Vehicles)
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3.3 LB REIT - FEIEKIEH

A AROREZ2AGTERCCH 5 B (H#% 225) RLHGEMAGHES (TOPIX) (2% REIT
BEWINE END Z LIV, A7 b — VR lFE R TIE, o @kl REIT
DORITNEENTNDLZ EDHFN RN TH D,

REIT O#HZMBE L Lica—rb s AT v 7 AL LTI, S&P 7' m— 3L REIT &
$=° MSCI World REIT $5%¢72 £ 7238 %5 43, REIT il O EEAVREIC L > TRE R
7252650 REITHSE R G- EBHBEL TS KEDD = A~ S&P DT 64.4%.,
MSCI OFEETIE 72.42% (WT00h 2015 4F 12 HK) E00@mN 388D Le->Tnd,
o, A—ARTZVTOT =AY S&P : 7.0%, MSCI : 8.77% & #kXifith & O el Tidh
R0 mEmWVIRILE 7R o TN D,

REIT HiICRBEERMZ N Z 7oA 7 v 7 AL LTiE, FTSE EPRA/NAREIT Global
FE%0° MSCI World Real Estate f54(72 &3 % 223, #ribFEHpERE v -7 on 54-27]
(Sun Hung Kai Properties Limited)7 & FelGRRFTHAZED K & 70 RENE R DFET HF
#DO T = A 23, FTSE EPRA/NAREIT T 6.94%, MSCI T9.65%¢ K&< EmEDH I &%
WIEHEERRELEEZEZ BRD,

(3 2-26] 727 v— 3L REIT - AEhpERES L] 36

= a FTSE EPRA/NAREIT - MSCI World
VT o—n
AVTYIREH S&P /' O—/ 3L REITH ¥ Global i % MSCI World REIT 5% Real Estate $5¥
HAA AR %K 397844A 474884F 6884 4A 106844%
HEAEH 234 E 371573 234 H 234 H
Bl &S (10f8KRIL) 1,239 1,427 783 1,076
AR REIT REIT & FEjESH REIT REIT & FEjESRH
KE:64.4% K[E:4851% KE:7242% KE:54.84%
B :75% B7:9.82% A=Ab3Y7:8.77% BA:12.19%
E RIS +-Ab3Y7:7.0% Eik:6.94% TSR :562% Ei%:965%
(Efz57E) AR :6.1% AF1R:569% AF1R:524% #-243Y7:6.92%
TSUR:41% thE:5.18% B :4.00% TSUR:409%
ZD1th:10.9% ZDith:23.86% Z Dt :3.93% ZDHh:12.31%
Retail REITs:28.0% Diversified:30.17% Retail REITs:30.56% Retail REITs:22.24%
Diversified REITs : 16.6% Retail :2332% Specialized REITs : 22.20% D'Vers'f'efsﬁs%‘\“""t'es
E3i1-104:4 ) ) N . N ) y - ) .
(Lfi5278) Office REITs:14.4% Residential : 14.57% Residential REITs:11.03% Specialized REITs:16.15%
Residential REITs:13.0% Office:11.01% Diversified REITs:10.07% Residential REITs:8.03%
Specialized REITs:8.9% HealthCare:6.62% Office REITs:9.07% Diversified REITs : 7.84%

HiFT : S&P Dow Jones Index LLC, FTSE, MSCI

3 MSCI World Index (Z351F 2 K[ED ¥ = A b 58.72%
B FALT Y I ATy I M= b EVESY =T 7T ARATTIEEE R
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7u—s0 REIT A 7 v 7 ZOMAN NN Z 75 & | FRx e REERRICIRE T 5
REIT ([ZJA< LT\ 5, F72, K[E REIT ORMIREEIIR X < | KREDI O T AL
WA T DX, 77 A Unibail-Rodamco D& & 72T 3B,

F72. MSCI World REIT i CITHAGR LR > TS, WL HIlEX T —FITH
& %1T> TV % American Tower Corp (AMT) & Crown Castke International (CCI) @
2 DO, S&P 7' 1 —sVL REIT 8 TIEA T v 7 ADOMARG: & 1d 72> Tinen
ZEBHTEND,

[X% 2-271 7= — SV REIT A 7 > 7 ADFEN SR

S&P Global REIT Index MSCI World REIT Index
=t E 3 E |&#4 *7E
SIMON PROPERTY GROUP INC REITS-Regional Malls US |SIMON PROPERTY GROUP INC REITS-Regional Malls us
PUBLIC STORAGE REITS-Storage US |AMERICAN TOWER CORP REITS-Diversified us
EQUITY RESIDENTIAL REITS-Apartments US |PUBLIC STORAGE REITS-Storage us
AVALONBAY COMMUNITIES INC REITS-Apartments US |EQUITY RESIDENTIAL REITS-Apartments us
UNIBAIL-RODAMCO SE REITS-Diversified FR |CROWN CASTLE INTL CORP REITS-Diversified us
WELLTOWER INC REITS-Health Care US |AVALONBAY COMMUNITIES INC REITS-Apartments us
PROLOGIS INC REITS-Warehouse/Industr US |UNIBAIL-RODAMCO SE REITS-Diversified FR
BOSTON PROPERTIES INC REITS-Office Property US |WELLTOWER INC REITS-Health Care us
VENTAS INC REITS-Health Care US [PROLOGIS INC REITS-Warehouse/Industr us
HCP INC REITS-Health Care US |BOSTON PROPERTIES INC REITS-Office Property us

HiFT : S&P Dow Jones Index LLC, MSCI

FEFEZHEZTLA T v 7 20 B AR T REIT LSO IL, FTSE
EPRA/NAREIT Global f55(Tid, =ZEMipT, = AREIRE, BB HipERE D 3 $iNs,
MSCI World Real Estate f5#% CiZ. W+ X Oi&EH &% TH % Brookfield Asset
Management & —ZEHIFTAEA BAZ 10 $5HICEHZTZ L T 5,
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3.4 NFI-ODCE

NCREIF Fund Index - Open-End Diversified Core Equity (NFI-ODCE) (%, &4#Di#
D, DHEE SN TROF =T R B TORBET 7> RextRe LioA v
TOITATHD, AT v 7 ZAOEANIL 2005 FTHDHNT —FIX 1978 4F 1Q £ THl b
TW5,

RERELZHEA L a7 MO 7 7 FBRHRTHL Z 0D, 1978 Fr b 40 Fir< b
AT I ADHRET 7 RTHOKLT TND T 7 RHIHEL TS,

[X# 2-28] NFI-ODCE Ok~ 7 > K 87

Manager Name Fund Name Fund Inception Date g‘::ex Inclusion
AEW Capital Management AEW Core Property Trust* 10/1/2007 03/31/2010
American Realty Advisors American Core Realty Fund* 11/21/2003 06/30/2004
ASB Capital Management, Inc. ASB Allegiance Real Estate Fund* 6/1/1984 06/30/2011
Bentall Kennedy (U.S) LP Multi-Employer Property Trust* 6/30/1982 12/31/1990
Blackrock Realty Granite Fund* 1/1/1981 09/30/1984
CBRE Global Value Investors, LLC CBRE U.S. Gore Partners, LP* 9/30/2012 09/30/2013
Chemical Bank Real Estate Svcs. Real Estate Equities Fund 3/31/1978 03/31/1982
CIGNA Realty Investors Open End Real Estate Fund 10/1/1981 06/30/1982
Clarion Partners Lion Properties Fund* 4/1/2000 06/30/2000
Cornerstone Real Estate Advisers LLC Cornerstone Patriot Fund* 7/1/2004 09/30/2004
Deutsche Asset & Wealth Management RREEF America REIT II* 7/28/1998 06/30/1999
First Wisconsin Trust Co. Employee Benefit Real Estate Fund 12/31/1982 12/31/1987
Guggenheim Real Estate LLC GRE U.S. Property Fund L.P.¥ 10/1/2012 03/31/2015
Heitman Capital Management First Chicago Real Estate Fund 9/1/1973 03/31/1978
Heitman Capital Management Heitman America Real Estate Trust, L.P.x 1/4/2007 03/31/2010
Henderson Global Investors U.S. Property Fund (Phoenix RESA) 6/30/1981 06/30/1994
INVESCO Real Estate INVESCO Core Real Estate — USA, LLC* 9/30/2004 12/31/2004
J.P. Morgan Ghase Bank, N.A. g:’o";':::f)'eoi 3?";;32;'3?1:?%?:5,'°N.A.* 1/1/1998 03/31/1998
J.P. Morgan Chase Bank, N.A. Real Estate Fund 3/1/1970 06/30/1995
John Hancock ERA. 3/31/1977 03/31/1978
L&B Realty Advisors, LLP LLP L&B Core Income Partners, L.P.* 4/29/2011 06/30/2014
LaSalle Advisors LaSalle US Property Fund* 2/5/2010 09/30/2013
Massachusetts Mutual SIA-R 12/31/1981 03/31/1984
Morgan Stanley Real Estate Advisor, Inc Prime Property Fund* 8/1/1973 03/31/1978
Mutual of New York Real Estate Investment Mgmt MONY - Pooled Account 9/30/1981 12/31/1981
New York Life Investments Madison Core Property Fund LLC* 5/1/2001 06/30/2011
PNC Bank, national Association AFL-CIO Bldg. Invsmt Trust* 9/30/1988 12/31/1996
Principal Real Estate investors Principal U.S. Property Account* 3/1/1982 06/30/1982
Prudential Real Estate Investors PRISA* 7/1/1970 03/31/1978
Stockbridge Capital Group Smart Market Fund* 10/1/2011 03/31/2013
Suntrust Banks Real Estate Investment Fund 6/30/1981 12/31/1981
The Travelers Corporation Separate Account R 3/1/1976 06/30/1978
TIAA-CREF Asset Management TIAA-CPFx* 8/2/2004 9/30/2005
Trust Company Of Texas Southland Fund 2/1/1981 09/30/1981
UBS Realty Investors, L.L.C. UBS Trumbull Property Fund* 1/13/1978 12/31/1978

AT : NCREIF

BLROIG: 7 7 o REUL 23, RS EIL 1,462 (B RL &R TWADR, KR T7 7 Ko
HEIIHEENLO 7 7 FOLEEERALO 7 7 RETIELSXRNHD ., 772 R

3T KT 2015 4F 9 A RBAEDOHERK T 7 > K
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B L TWDREEMIEOR A Th D, 12120, BB A T v 7 ZARHDOEMEE 725
TWDH7eH, /INUET 7 RThoTH, KEANOHUES B AR BRI T 5D,
NFI-ODCE O/ 7 —~< 2 AL, 77~ NORHIFREEIC LY 7 = A MET S/ Refihn
HEET, 77 FOWMELSIZRIOIR R -« JE—2bipoTND,
NFI-ODCE &7 7 o RREAFERE L LTl REE~ORE R 80%LL | (Bl&%E1E 20%
L), 95%LL B2 KEARERE, L N1 » D1E 40%LL T, REIFEAIRD 80%LL Es A7 4 A -
AHARNIT IV e TI/N—=K AR« UTF—L®D 4 DOHBRTEDLENTND I &,
DB E 7213 (TEast) . 'Midwest] . [South ], [West] @ 4 i) > 7 = 1 7% NCREIF
Property Index (NPI) D#pktbn o 65%LL ETERE L TWVRNWZ EERED LTV D,
NFI-ODCE iZL ALy VHREEGELA T v 7 ATH Y, EMARBEELZTH S
NCREIF Property Index (NPI) (XL /L v VIR ERN LA T v 7 A THDHN, &
GRS DI 2 RN T A VT v 7 ADNRT —< L ADREITSIFERE L DT
BinoleZ Ebd D, LAV VRRONT p—< 0 ZAEA~OFRHIL, MG R DM
THRRED ST D ER LTS,
NFI-ODCE ®»7 7 & FHHARKEEIZB T H L3y VO BRI 40% L 72> TWDH A, A >
T I AL LTOL ALy VOKAEL 20~25%FRE THRE L TWDH L9 Th D,

[[X1# 2-29] NFI-ODCE & NCREIF Property Index & D/ 4 —~ o A k{74

10%
5%

0%

-5%

ODCE-NPI .
h
.
-10% ——— NCREIF Property Index (NPI) X
:
)
:
------ NFI-ODCE 3
-15%
00 OO O AN M I O™ 00 O o &N & 1N O 0 OO O N N & O N 0 O 4 N < un
N IS 00 60 00 0 00 0 00 O Oy OO OO O OO0 O OO O O © O O O O W o o o
a OO O O o O OO oo o oo 0o oo o 0O 00 00 OO0 O O O O O O O O o o o o
— — — — — — — — — — — — — — — — — o o~ o~ o~ o~ N N N ~N ~N ~N N

HiFT : NCREIF &V E& 2 =7 77 AR Ep 1k

NFI-ODCE OflA AN R LIS TWHEET 7 RDOEL TiE, 77 v FEAFLED
BEZNEERGHZ L TWDIRET, HMEINRRENRE/MRETIIEVWL S TH 5,
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(X% 2-30]

NFI-ODCE #rk 7 7 > K O ZED38

Manager Name

AEW Capital Management

Heitman Capital
Management

L&B Realty Advisors, LLP

J.P. Morgan Chase Bank,
N.A.

Fund Name

AEW Core Property Trust

Heitman America Real Estate
Trust, LP.

L&B Core Income Partners, LP.

CPT Strategic Property

Fund Size (Net) 4,300 4,900 456 24175
Fund Size (Gross) 7,000 6,300 564 34,440
No. of Investments 59 73 9 175
No. of Investor NA 43 NA 306
Inception Date 2007/10 2007/01 2011/04 1998/01
Fund Type Private REIT Limited Partnership Partnership ‘?ranskt Collective]lnvestant
u:

Current Occupancy 93.0% 94.0% 84.8% 93.2%
Leverage NA NA NA NA
Office 35.0% 27.0% 27.0% 454%
Residential 28.0% 30.0% 31.0% 22.0%
Retail 18.0% 15.0% 24.0% 24.8%
Industrial 13.0% 11.0% 8.0% 7.8%
Hotel - - - -
Self strage = 17.0% = =
Other 7.0% - 10.0% -
T FFEAREE LV Fer =7 77 VIR E RS ER

[} 2-31]

NFI-ODCE #pk 7 7 o K OHEEL2)39

Manager Name

PNC Bank, national
Association

Cornerstone Real Estate
Advisers LLC

INVESCO Real Estate

Prudential Real Estate
Investors

Fund Name

AFL-CIO Bldg. Invsmt Trust

Cornerstone Patriot Fund

INVESCO Core Real Estate -
USA, LLC

PRISA

Fund Size (Net) 3,501 886 2273 14,579
Fund Size (Gross) 4,383 1,045 3111 17,826
No. of Investments 54 31 52 263
No. of Investor 24 57

Inception Date 1988/09 2004/07 2007/09 1970/07
Fund Type 'Bl'fur;i Collectivellnvestuent Limited Partnership Limited Partnership Private REIT

: o

Current Occupancy az::ir::r:;;l 99;"3:/ NA NA NA
Leverage NA 13.7% 24.7% 21.9%
Office 30.8% 254% 25.0% 38.4%
Residential 43.7% 27.1% 42.7% 21.9%
Retail 16.5% 21.6% 18.4% 16.5%
Industrial 9.0% 16.7% 13.9% 13.9%
Hotel - 9.2% - 3.0%
Self strage = = = 6.3%
Other - - - =

HIPT « A

TR L VR =7 7T AR AR ERL

38 ARG S OERDOT-ORRICIZIE S DE R H D
39 NREEN D OERDOTZDRRITITIEL 2E N H D
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(X% 2-32]

NFI-ODCE #:%~7 7 o KOAREZE & -
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HPT : SFEARER L W ESET =7 77 RS TR ERK
[M2 2-33] NFI-ODCE #:k 7 7 > K OB & Brg w5k
30,000 - 300
25,000 - 250
mmm Fund Size (Net) USS Min
20,000 - 200
No. of Investments (5 %)
15,000 - 150
10,000 - 100
5,000 - 50
0 . . . I I . . . . . -_'_-_-_ O
Fund A FundB FundE FundC FundD FundH Fund G FundF
HPT : SFEARER L W ES T =7 77 RS TR ERK
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4 BHERICETIEMEBEROTHERBEOREL

41 HYYI7ANL=T7MEEEBEE (CalPERS)

T8 — A%, 2011 A2 “Real Estate Strategic Plan” %K€ L, REIERE 07 T A
DORIERELZBBL TV D,

SREHERTO I NV N—ZADABFER— F 7+ U AT, U F— B RBO U 27 3 @EiE
AL AN E T2 T2 Z & B H 0 2005-07 FJE D 3 ERITHGRD TEVVNT —~<
A (2005 4 : +30.2%, 2006 4F : +25.8%. 2007 4F : +20.2%) & 72> TV, &@lfai
DFAIZ LY 2008-10 FFFEIIAI0%E M2 D~ A T AV X — 2% 3 Fdfi L Cit L7 24
FL7poTn5b, FTH 2009 FEITA47.9% L, 1 EMCTEEMMEZ IEIZ ST DL
VRTLIZBE > TV 5,

2009 FEIZBIT D AREEDALTI%E VD U F— X, RBIFEORF~v—27 0DA
19.6%Z 135 M2 BRI~ A F AR T, BRI (A26.0%) . WESMER (A32.4%), AL
BFT 4 TG TIFTARX—b I AT 4 (A25.9%) RED/INT —~v L AL HARTY
BN D ThoTo, BT, SR RE I LT 2010 FFEIZBNT S, REED /T
=< U AINA10.8% L 7> T LEV, 2005-07 FEFEOE U X — 2T HIE LT, 2010 4F
JERIZBT D AREED 5 FEMD Y Z—13A10.2%, 10 FEFTIET T ZA &5 9 U THER:
L7ebDD+21%E THELIADK R 72> TLES TS,

[ 2-34] GREY T AR 4187 g —— o A L REIFER G IS
40% 1 B I Real Estate
30% - 30,000 12%
% Fund
0, -
20% 25,000 10%
10% - '1'
0% )| 20,000 ’ 8%
-10% -
T guees 15,000 6%
-20% | :
«+¢-+ Equity / Growth
-30% - 10,000 4%
Fixed Income / Debt Sec
-40% -
==\ Real Estate 5,000 2%
-50% -
—@— Total Funds
-60% - 0 0%
- o~ [22) < s} o ~ o] D o — o~ [22] < wn H AN OSSN ONODNDO A NN N
o o o o o o o o o — — ) i i i OO0 0000000 A ™ o ™o = -
o o o o o o o o o o o o o o o OO0 000000000000 o
o~ o~ o~ o~ o~ o~ o o o~ o~ o~ o~ o~ o~ o~ N AN AN AN AN AN AN ANANANANNNN

HIFT : CalPERS 7 == 7 /L LR — |,

T =aT7 MWEELR— ML WESEL =T 7T AR ER

40 YD~ F~<—7 L, NCREIF Property Index (one quarter lag)
42011 FEFE TAREPE, 2012 LRI T AT &y bOART p—v X
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LRERSAETZ R T D ARBED R — b7+ U A EO&ENL, 2007 Strategic Plan TiZ, @
r—# 11U % —>®Diffl (Total Return Enhancer) . @753 # (Diversifier) & S TED .
REPEIZITEOVEE Y X — DN —FAZRO LN TV, ZOmETIE, UV Z—ViBRED
BOWAFPER— 7+ VAL, EEOBERIZKTmbDOThoTm W2 5,

AKX AL E LTI, 2004 4E 6 A RIZ 72%% 5O T\ iz a 7 RIOBE O FRIL, 2005
I aT B RRK T0%ICE TIERT 2 Z EBRRO LN & &%, 20084 6 HAK
I B1%~ LR T L CW e, HUEZZ T2 0 A5 & a 7RG O I 50%% EEl> Tz
LR DN, BImOH D 2012 4F 6 AREOaTRIO LTVA2IE 41% &> TERY | ER
Lo TEa7e LTERO LR WKED LS » Do TWIRIL T, £l bk
DIEH AL A NVHIRERRLELL EICY A7 3@ hoTmb D EEZBND,

GSRMEHEZRICARBEDOR — N7 4+ U & Lo&ENL, O L DRWHB, @K ERR X
Yo afEn @EDHIRA LT Ly UNEUID B b, REIPER— b7 4 U A
K7 fE LS ERE ST b,

(K% 2-35] ARELEZEOAREBER— 7+ VA« AT 7 F ¥ —
Base Domestic Tactical International Tactical
Strat
60 to 100% 0 to 30% 0to 15%
Risk e Core, Value Add Value Add
Category Opportunistic Opportunistic
Geography USA USA Ex-US
Leverage 50% LTV 50% LTV 50% LTV
2.0 DSCR 1.5 DSCR 1.5 DSCR
Return
Profile Income Growth Income and Growth
Stabilized Stabilized Stabilized
Development/Reposition Development/Reposition
Property Office Multifamily Office Industrial Office Residential
Type Retail Industrial Retail Hotel Retail Hotel
Multifamily Other Multifamily ~Other
Industriel

HiFT : CalPERS(2011), “Real Estate Strategic Plan”

T2 RBFEAR — b 7 % U A DOk, Base (Target:75%, Range:60~100%) . Domestic
Tactical (Target:15%, Range:0~30%) . International Tactical (Target:10%, Range:0~15%)

42 Loan To Value : & FEICHD D AEOEIS LTV AE =L L vy UREN)
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LI, KigZe U A7 HEZ BfET DL o7,

URA7 « a7z A0E LT, a7 BEEOHELEO L P20k 20~80%70° 5
75~100%~& K=< 5l & BiF, a7 REENEICR— b7+ V40 5% Ea 55 LD
b L bz, LALy VO ERAEMAA X A VB BT 50%LL N & L, DSCR#3D
MIKMEZ 27T 2%, R—r 7+ VARETI5HEETHRELTND,

2005 FIC PR LTSN RENEREIE RO T3 2/l L, AN— b7 4 U FORKE 1K E
FEEELTHELTWD, £, RESHMLTWEEEH~ R —Y v — 08X, Base,
Domestic Tactical, International Tactical ZiLE4 5~10 ~& KV, B XL — T U
FOEMZED L L L, £, FH 4 FRUSAOMA ERZ ZNZH 10%LLF & LT
Do

HNIR—=ATIL, PERBEAR BT CETANA VAT ORBFER— F 7 4 U AOHFKTED 1T
ThlnWeOH#ZEY |, 5~T7 FZ T THMEEL > &R, BRI HR— 7+
U Fom FALZ K > Thho i,

(X% 2-36] RENER—F 7V FDYVRZ « FTuTdZrALDLrY /U3y NOEL

OLD NEW
Asset Policy LTV DSCR Asset Policy LTV DSCR
Risk .. .. Risk .. .
Range Limit Minimum Range Limit Minimum
Class Class
Core 20-80% 45% 1.50 Core 75-100% 50% 2.00
Value—-Add 10-60% 65% N/A Value—-Add 10-25% 50% N/A
Opprtunistic 10-40% 75% N/A Opprtunistic 0-15% 50% N/A
Total Portfolio 60% N/A Total Portfolio 50% 1.50
HiFT : CalPERS(2011), “Real Estate Strategic Plan"
(K% 2-37] A— k74 U FOBITRE
2015/6F TD 2017/6ETD 8
hRMLL Y LYY Lo 2012/6 2013/3 2014/3 2015/6
< Strategy >
Strategic N/A N/A N/A 63% 71.8% 74.6% 80.6%
Base 0 ~ 100% 25 ~ 100% 60 ~ 100% 0% 19.5% 28.1% 30.7%
Domestic Tactical 0 ~ 100% 0 ~ 60% 0 ~ 30% 86% 67.8% 60.4% 61.6%
International Tactical 0 ~ 30% 0 ~ 25% 0 ~ 15% 14% 12.7% 11.5% 7.7%
Legacy N/A N/A N/A 37% 28.2% 25.4% 19.4%
<Risk>
Core 20 ~ 100% 50 ~ 100% 75 ~ 100% 43% 43.5% 46.1% 50.7%
Value Add 0 ~ 50% 0 ~ 40% 0 ~ 25% 19% 19.9% 18.5% 23.7%
Opportunistic 0 ~ 60% 0 ~ 40% 0 ~ 25% 38% 36.5% 35.4% 5.6%
REITS 0~ 10% 0 ~ 7.5% 0 ~ 5% 8% 0.0% 0.0% 0.0%

AT : CalPERS

43 Debt Service Coverage Ratio : fif A& ZIANAR ) & KT FRIE
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2015 4 3 H OMRILIE, BRISZEFRTOR Y2 a3 > (Legacy) DRI 19.4%., HusH] TIE
KIED 88%, MEAMCHEE D 4%, HBLEN 8% &L /e > CTWD, FMBORBE~ F—T v —D
BIE B0, 77 R b2, B/Nb— T 72 s 40, 2 4O REPEEE SHICRE L, K
MFEER— AT, 77> R 17.2%, BN — KT BT FAS 69.8%, ) pEEE 24
2313.0% T, ENL—hKT AT DT A RNV EWNEDERSTND,

LR Ly PIZOWNTIE 2009 4E1C LTV T61.9%72 > 72 H D& 32.4%~ LK T SETW 5,

(K% 2-38] 2015 4= 3 H KHAEDOAREFER — ~ 7 o U A DOHERL

Property Type Strategy
o, Hotel, 3%
Other, 5% Land, 5% "ot
Housing, 7% International
Tactical, 6%
Life Cycle Risk Category
Developme
Operating, nt, 15%
7%
Other, 4% __

Value-
added, 24%

Redevelop
ment, 1%

HiFT : CalPERS(2015), “Real Assets Annual Program Review”
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42 HYYI7AN=_T7HMHBEEEBESE (CalSTRS)

TNV AL = ZDRBPER— b 7+ U A% 2000 4 6 H OB STt 100% 2 7 HOBE Tl
D BTV, 2001 4EH SERAFEY (Tactical) AREHE~DOFE ZBIME L TV 5D,

RENFED/RT g —=< 2 AL, IT NTNVEREDOEEINL 7 7 o REEDNRT 3 —< L AN
<A T AIZIEAT 2001-2002 FEEICH 2HT DT T AN Z—r &t ELEZ b H 0, RE)
FENDOFEERRITIRE A SN TV o728, RO A B XA A8 .y T
DIz, a T RGO FRITEHIZIKT L, 2008 4 6 H OEFETIE, = 7R 837%,
BTN 63% & 72> TNz,

2006-2007 D 2 FREIIABFER— N7+ VA DY Z— 1L 30% %25 ) 4 — &
20 77 RBREONT F—< A RICKRESEBN L2, Sftfaigr3 784 Lz 2008
FREIZIZA48.01% & . FE (A28.25%) A RESHAD~A T AV X — 0 &5 LT 5%
Lo TLELTWVA,

(X3¢ 2-39] REEDNRT 4 —~ 2 A LEH R X A VFERR L HER

40% - 100% |
100%

11% 9%

20%
89%[91%
80%

90%
80%
70%
60%

30% - 27% 30%

20% - 45%

10% - ./‘\’/'

0% 50%
-10% 40%
-20% 30%
30% | =—¢—Real 20%

Estate 10%
(]

0%

-40% -

0,
58% 63% 61% ggo,
*173%)70%
55%
42%837% 38% 32y

=0% 833833858838
2583388583323 334a 2 9 2 2 2 2 2 28 2 g8 ¢
O O O O O OO OO OO0 OO o o o
N N N NN ANANAN AN AN NN AN AN NN
A A A e m Core Tactical m Public

HiAT : CalSTRS

HNVAB—ATIE, 2010 FFICARBPEDOMISX 3y 2 0Ekd (27| 1277 0] @2
Koamb, a7, INX)a—=T v R, [FRFa=AT7 17 ] O3IRy~EEREL, E
AAZANDT alr—ra LYk, WEkOay  30~70%, ¥ 77 4 HL : 30~70%H>
5. a7 :40~65%, NV 2—7 v K :10~30%, ARF2=AT 4 v 7 : 20~40%~ L EH
LTW5,

BEWE LI L CH a 7RO ER L U1T 40~65% L SNTERY ., a7 Mok®RE 75%LL
EANERELSEHE LN NR—R LD T, BIEHEOCI AT OFEWA— M7+
FERIBIF L TCNDIEE > TS, REHIFSICEN T, ZEORIEHLOa Iy
FA U REBENESTWeZ & bd Y GRlfait b 2 7RG ORI T 2T, 2011
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H 6 HRIZ 30.9%ICE TR TFLTWD, a7BolRIIZFDH%IZ ER L 2015 4 6 AlZiX
50%% E[EID XL 527> T35,

[ 2-40) SEFIA 2 A VRIRBER G A & = 7 RGO R

30,000 - 979 r 100%
83% - 90%

25,000 - 80%
r 0

mmmm Public - 709

20,000 - - o
mmmm Oportunistic - 60%

15,000 - Value Add - 50%

e Tactical

- 40%
- 30%
- 20%
- 10%
- 0%

10,000 - mmmm Core

«=O==% Core
5,000

0

2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

HiAT : CalSTRS

2015 4 3 A RBIFED Vintage BIE R Em # Wb &, 27 8% 2010 LI D Vintage 73
8HILLETHLDIZH LT, NY 2a—7 v RROARFT 2 =27 ¢ v 7 TlL, 2005-2007 FIZ
A EFToA VAT OBEOKRE T =4 M5 EFE @< ELIRNER->TNDEHD L
Ezbhb,

[ 2-41] & 2 % A /LB Vintage BIRERL

Core Value Add Oportunistic

1999-04 2013 2034

8% 2005-09

2006
13%

HiFT : CalSTRS



5 BERNIZHITEFBERRDKR

ERNIZE T 5 REEERE B, J-REIT & FL5 REIT 2ER 2K %2 RETIITW5 b0
D, WHh L DI TH ERE RERRBDITE EFE > TN D,

WA TIREE AL RTOESGEENKELTo B, FHEHES T AD—DL2>T
WHLEEoTHEE TIHRWABERE CTH LN, REFSHSRVBEERE L TN DHE
AR LB PEE N EIEHEIC L D & 2014 DO ARENE DGR RIZ0.78%IC L £ - T
BY., ENOFEEEESTIE RO REENRE LTEELTELT, H#EU=A ML LT
A D TRV RIS D,
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[B% 3-13] Vintage B+ b IRR (Median)

70% - 25% -
60% - Maximum IRR Buyout = |nfrastructure
50% - e Median IRR 20% | === RealEstate  ccee-o Venture Capital
20% - === Minimum IRR
30% - 15% -
20%
10% - /\/——\/\ 10% 4
0% ; —a ; ; ; ;-7—\‘\\~ \
10% SN /’ \\-——\ ,/ 5% -
20% - N/ Ny
-30% - 0% T T

HFT : Preqin “The Q3 2015 Preqin Quarterly Update Infrastructure”

23 FEAUITRER

A7 TEREITIFREEEL MG L LIERIIORE &0 O MIE ARV 72D, ARIFER,
EEES, Rt YTV e Uzl A s 77 ROWE 2R EREHOBE N ER R EFR
ML E RS> TN,

FNBEFT 4 TEEOFE « 2P T 4 24 TH D Preqin AEDOT —Z10TE, A
v 7 TEERKE EAL10012T 7 SN ABRBEROBTIZ. A7 2 —HF80324 TH v 7
Ty b x—=T =2 17, RBREEN 16, RiE® 7 ¥ —4E408 11, FE4HIE o/
THHA— /=T =ax— a3 N 11 L72oTWN5D,

BT 72 BAZ 100 EF O TIE, A—A T U TN 15, BT ELET A Y A8 14,
AFXYVR12, T HX T, ®@ET ELR->TND,

F—ARZVTIFA XY REWATA V7 TEEOREANELS NOHEATE Z LT,
WG ORERITThHDH~ Yy a—U— « TN—T B, T TERELRERNR L Lz b1 v
7777 R, FEGA LTI T RERAZICHE LEEZRICHEMBIICRMIE L2 b
HY, EEGEEIL DA T TERENEALTH D,

AT HIIFEEERIIL DA T TEENER TH D, WX DORFANFER - ABBF
Gl AT FTEE~DFEE IR BB O S RER L EZ 5N TEY .,
T IE~DRREL ) ONTOERBPEATND Z ENnD, EERECILFERE O RN
B, T X DORFFEBIZLDMOHIBDESEREL DT T4 7T o ARG 2 155
fE&gTW5,

KENTH T EWSEEFED AL 100 ([2T 27 SRTWDA, FARMEE TR T
t, 85 TIAA-CREF 72 & —#2BR< LA v 7 THE~ORERITE YV, KTHGAKBF4E

10 preqin Infrastructure Spotlight, June 2015
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DOH Y 7 =T MR E R4 (CalPERS) A1 > 7 T ~O & % Btk L 7= D1 2007 47>
5. AV 7 4= T MBI EGRRAE 4 (CalSTRO) X 2011 £ B TIXH LM, A v 7 FTHE
DFLEITEFITIER, WEROBBIML T\ D,

HL[E Tl 1992 4212 PFI(Private Finance Initiative) {5 AR S, AdbdE~
DRMEEDOEADRINOED LN HHY, FeEEOA 7 THREDERITR
L AV T TEEIIHET HFEEEEOBEBHFITIANEDERS>TND,

RN DSBS TIE, 474D ABP X PGGM, T ~—27 D APT 72 8031 7 T
BTREMBAYICHY M A TV D,

TUT T, ERESAN (NPS) &y 7 7 A BN 20 #H1S45 25832 T 2 R [E 53
A7 FTEREIEWI TH D, 11 (MIZAEFERTNDA T 0 7 U871, A~ RBUFN
80% A HE T 2 BUFRHEEMT T, 4 NERNDOA 7T - Ty =y b ~OEREEFEN
REV,

T T AR (CAF) REBEEmAM (IFC) 72 & OEEHEEC~ L — 7 OB R
Ty ROAYF - Fra e EOLARTS EALIZA LN TN D,

A == )V RFRN—/N— RRF2 EORRFIESITA 7 TREITILH F 0 BEmRE) & 1%
FoinTunzen,

[} 3-14] oA v 7 THREFK

Current
\ Allocation to Cur:rent
Investor Location Infrastructure AIIoc:tLljc');)(% of AUM (mn)
($bn)
Ontario Municipal Employees Retirement System (OMERS) Canada 116 19.4% CAD 74,248
Corporacién Andina de Fomento (CAF) Venezuela 113 42.0% USD 29,369
National Pension Service South Korea 11.1 2.6% KRW 473,793,350

CPP Investment Board Canada 104 5.5% CAD 238,759

Ontario Teachers’ Pension Plan Canada 10.2 8.2% CAD 154,500
APG - All Pensions Group Netherlands 98 2.0% EUR 436,000
AustralianSuper Australia 6.5 10.0% AUD 84,000

Future Fund Australia 6.2 7.4% AUD 116,964

Public Sector Pension Investment Board Canada 55 6.6% CAD 103,000
PGGM Netherlands 5.1 2.5% EUR 180,000
Indian Bank India 49 18.0% INR 1,785,735

Hanwha Life Insurance South Korea 47 6.0% KRW 91,645,000

Legal and General Group UK 46 0.5% GBP 653,700

QIC Australia 45 7.5% AUD 77,360

Khazanah Nasional Malaysia 36 9.1% MYR 145,600

Teacher Retirement System of Texas us 34 2.6% USD 132,000
First State Super Australia 33 9.6% AUD 44,291
Universities Superannuation Scheme UK 32 4.4% GBP 48,000
International Finance Corporation (IFC) us 3.2 4.6% USD 69,000
Prudential M&G UK 3.1 2.9% GBP 70,000

HIFT : Preqin “Infrastructure Spotlight June 2015”
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(X% 3-15]

Investor Type

Sovereign
Wealth Fund,

7
Government

Agency, 7

Public Pension
Fund, 24

N EERGEL]
on Scheme,
11 Asset
Manager, 17

Insurance
Company, 16

Private Sector
Pension Fund,
12

TOP100 A > 7 T &EF DO

Investor Location

Sweden, 2

_\_\ Other, 9

Malaysia, 2
Italy, 2
China, 2
India, 3

Germany, 3

Australia, 15

Canada, 14

Fr

ance, 4
Denmark, 4
South
Korea

’

Netherlands,
7

HFT : Preqin “Infrastructure Spotlight June 2015”

A7 TEESORY A DED S TKERSESICBNTH A V7 T RBEOREFE
LHREEITIERK L TE T 5, Pensions & Investments as M g4-320t L T2 KEOFEE -
iz 1000 DA « AR Y —OFA TIEL, 2007 FEORFRTIXA 7 FHREZFM L T
WDFEBOEITH A D12 E THERAE BBD T/RNE o723, 2015 49 ARES TIE AL /3— 2R
R ERFORAEBESOLFIN LA S L D22, FEbMOBES 7 A L ik
HEFEL/NSNEODOEIML TWDIRIMAEZ 5,

[} 3-16]

KEESDA 7 T RE RS

2007 2010 2015
Illinois State Board $153[|Texas Teachers $997(|California Public Employees $2,296
LAM. National $124[Teamstars, Wstern Conf. $992( Teamstars, Wstern Conf. $1,333
Operating Engineers Int!l $107[|California Public Employees $435(|California State Teachers $1,117
Washington State Board $71[[North Grumman $368|[Virginia Retirement $782
Missouri Public Schools $51(|1llinois State Board $319(|[Maine Public Employees $695
Boeing $49[ILA.M. National $318[|Michigan Retirement $631
World Bank $25(|Operating Engineers Intl $257[|Washington State Board $621
Wells Fargo $16[|Boeing $246(Boeing $618
Missouri State Employees $15[|Chicago Teachers $246(|Kaiser $585
IMF $5[|J.PMorgan Chase $165[|J.P.Morgan Chase $579

HiPT : Pensions & Investments
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3 BEREOWYA FEOBEXYY T

AIRD XA v 7 FWERE DGO AL EEEXIGR L 2D A 7 TEEOMIEH D
72 <, WIEZASE COREKRE DA LIFIZEHET L TW LIRS AN TWEA, —FT
TEEEICBIT A 7 T OEHTFE, FEEICBT 2RO 7 7 @RFEEITMRS
A7 MO OICHBEREEREITEREIC LD | kA v 7 TERE M- TE A EE
JFFROHT BIRRETZT TIEEWE S, BUF - BIGEROM BRI ZBIRT 5 L. REES
DA 2T TEESOEANDMEMENRIEZ HAVTWVDIRM B E D> TN R0,

B« ARSI O A4 RCIIRMEESICE DA 7 THENRHR KD BTN D DI
LT, REOEEKEFSC T 7o RERHSHY A RO R EHRENRERVIEL A 7
T EIEOHHE D 22 WU R BE R A OT 5NN E WV IRPT, WL bii=—X
Wz SR VIRILE 2o TLE STV,

NP A RERBYA FO=—XDF ¥ v AL, —2IiF, A4 RO=—X[%, 5%
EETITEML LTeA 7 Tk O R REME, FRETITHHO A 7 T-REM L, 7
U= 74—V REHETHLOIK LT, RIEFEEZE D =— X DOFLIIBEICFENLE L
27T T 4—VREHETHLZLIZH D,

TIOT 4=V RDA T TEEOaA Yy v a L ERB L THEEESE, 177
DEFFECH AR OB BT TDHZ EN—DODMRIETILH 53, AT 7 X — D%
Ao EHE CRICSENE L TWRWNA U7 TR EZRBEICENRD 2 L ITITRPUERN & 5 E
HEELL, AE 7 X —TIHEEPHLOVEREREAOHE T ENL TR LV E NS
BIERPLE RS> TVDE BB DR,

Flo, WEEPLZLLTA U7 TITHETX HHIESCEREDNE L DTV D EIL, JoiE
EOFTHROLN TS Z &Y, RBERFHEDHEREFOERFRE ) KL B L EHE L
STEY, BV A KR T 2 REEEH L RET A R3 U 27 J7%% T U < HFEF R
DIBHEHINAEEHEL Xy vy 7T2ELSE, A V7 TRELDOREEL RS> TWDET
—ZAHE6NTND,

ZH LAY A REBEREFA RO=—AXDX v v 72D 5720 DIRE LA— IR
World Economic Forum!'°7' 7 v 7 m v 7 12tt7a b HEN TS, EHE60LHR—k
LA X =R REEE LD LAR—FThHDIN, HERICE > THRBIZE T
WENE b s,

WA= VIl LR — FOREDE A SETWEL,

11 World Economic Forum(2014), “Infrastructure Policy Blueprint”
12 BlackRock(2015), “Infrastructure Investment - Bridging the Gap Between Public and Investor
Needs
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(X 3-17] AFEMEE 7 L —2a U — 27 OJEH|

PRINCIPLES OF A HOLISTIC POLICY FRAMEWORK FOR GREATER PRIVATE
CAPITAL MARKETS INVESTMENT IN INFRASTRUCTURE

1. Provide certainty to investors (#&ZFK ~DHEEIEDOHEAL)
* Minimize political and regulatory risk, especially retroactive changes to policy
* Facilitate the development of projects that meet investors’ financial targets
* Increase contractual and structural certainty through consistent legal enforceability
2. Focus on transparency GEVIE~D 7 +—F )
* Develop deep sources of project data
* Maintain up-to-date project pipelines
+ Follow best practices for procurement and commissioning processes
3. Determine funding structures that align the interests of investors and public authorities
(BEFEBORYRE OFEN—KT 2 EE&TEHREOIRE)
* Target public financial support where it is needed to attract, not crowd out, private capital
4. Develop a stable and consistent regulatory environment for infrastructure investment
(A 7 TRBIKIT 2RE L —B LICHHIBRE D)
* Build a long-term decision-making process for governments
* Increase the potential for greater investment through pooled funds

* Avoid unnecessary barriers through regulatory capital charges and obstructive tax regimes

(e.g., the impact of Base Erosion and Profit Shifting on funds investing in real assets)

HipT . BlackRock

[X3% 3-18] FHELaxrF—var

Key recommendations
Strategic vision - Create an integrated infrastructure pipeline
* Define a viable role for investors

* Develop a multi-level communication strategy

Policy and * Limit renegotiation risk
regulatory » Create an efficient, predictable and standardized procument process
enablers * Facilitate predictable project permitting process

* Review and assess tax policy

Investor value » Analise project returns from investors’ perspective ; focus on financial returns
proposition » Create a robust risk allocation methodology

* Conduct market sounding with investors

HFT : World Economic Forum
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4 HRHEIRH

A7 ITEEICBITFAERERY A7 O—>E LTHEIY 2735 F 55,

AU 27013, —EOFHEZ B THISICRET HIEFROLHIIGESNLD Z &N
Z WS, FEHEOA 7 TR TE LI UITEE U 2 7 1 3REFOEN S 2 M E
HFHTW5B,

4,1 Gassled (/Lo xz—)

Gassled I%, / VU =—WOHAMENL, A FV AR KAV 7T A NF—7 L
o7&, EU OKRIRA ADK) 2 Bl &4 L TV D 2EHK 8,000km DO KRIRAT A « /34 7 F
AV ORERHBTH D,

2003 FFICHAL ENTZ Gassled (X, /v T = —BUF & KRG HRHEEOHE L 72> T
2, BRMamattstti, L8 LTV AME ROE OERETH 5 Gassled DFf5y % 2011 48
DD 2012 FEZ N THIR W THESREESE DA 7 THREF A~ L BAILT,

20134 1 HIT/ Vv D = —BUMIE, A 774 OFIHEHEZ 90%5] & T 5 5182 5%
L, X7 U w7 «axyhagE L,

B FF T Gassled DF 45% E R T HIRME > T2 d DDA 7 TEEF T N—TT1%,
90% &\ 5 Kilg7e 845 & PPN FEM S AUIERE ORI vl b, /vy
= — BN B TR > THRAAZ IR LT za3, 2015 4 9 AICA A v OFHIFTIXBIR Ok
E P &R 5% FLTWD,

N = —BUOERE LT, XA T T4 ORI, YUHEREFEN 1% DU X4 —
VEB/BONDAKEL L THESNERE SN TV, 201240 Y ¥ — 13 10% T, 2F
v a YERIBKE T T 5 2028 4EIZ1X 10.5% L AR D IRILE IR o TV D, RS T T A U EMED
FlIETFICEY, b L2285 /Ay =—{hOiliH « T AW O 2 A - B - &
FENTEMEAL S, 2 VD = — DRI ADGS @b D Z LIl 27l n L LTS,

BEFY A ROEELE L TR, A7 FEEFIT Gassled DRy NTEEIZ N5 R TlE
FIAEHE D KIES| & T O fEMEIC DD CTORPIRILIZELS | B0 O —HTHD /vy
= —DEAAMEEAZ A VEIZRYITE Wl TRASE TS, £2, A7 T8
BHRLSND Gassled DEBIETIZANA TI7 4 LV OFIHETHLH D72 DEME FIFIC k5 A
Uy hOFRKEL, SRIOEESIE FFIEA > 7 TEREZORIALITHEREZ M LT
LD THDEFREL TV,

AT TEERIT, AT TA L OFREHEOREWIL /) VY = —BIFICH LB DD,

18 JEEL LY = —BUFN 100%ER4A9 5 Gassco 31T - T\ 5
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LE LT BIRESEYICOZ s THRERTWE ) VY 2 —DREETHY, A7 THE
FOB Ak VT = —BFN Petoro AS %1 U CTHI 45%., EH AHED A X kA LR
5% DIRALRA ZHelT TV D FIFIZIBNT, ERZRHIGIY 27 BRAET H & OFBFITFFTT
W7o T,

Gassled |ZEZTo7cA 7 FHFEFIL, UBS, M7 U7 > {LCDC A 7T A b
77 Fx—, SWFOT7 7 X EEET, 17X RKEFE4O CPPIBX° PSPIB L\ > 720 1
HA VT TEREOMBRTIIELRBEZIEN TH Y, BHY 27 OF MO L S 25
LTWab0EHE2 N5,

42 SEEERIVEvIaY (I50R) ¥

7T AT, 7T AR ES (Autorité de la concurrence) 73 2014 4 9 HIZHER
L@ B OGS T 2 LR — 2 & onit E LT, @mBuEEEEEIc AT 4 7K
RNDORLAEEY . BHERiEea sty v a VEROREFE LR LB RN E Lo
Too 77 U ABUFIX, 20154 1 HIZ, SRICT—F /I N—TERBEL, V—F 7T
N—=7TiE, OBfFOarty v a VEROREL, @=ty v a YEEOMERL VS 2
DOEPFIEND Z L Lol

o, Aty e VRKE 2016 4 2 AICTE STV B BT I3 & Sz,

7T URABE Aty a VARG L0 D EhE EE ST, 7T R
B Zt2i$ 2~ T7 7 ABUF & D z1TV0, 2015 £ 4 A3 7 7 ZABU & @i
EREE SO TOFATOEENMIL, BlliZarty va Y BYOEBIEL, B
RLOFERIIINFESATN D,

arty g YREOEBETIE, mEEKES ST, 2ty g VR OBIMER
oz & UC BEFOER S Y b U — 7 OffER - UES O EE (LA 7 T EE S Green
Transportation Fund ~O& &L, FIIEE N —EKELZ B2 LG50 7 4 v b=
TV T DM ADBENEZZIT AN TN D,

LEHRA N s D G BEA 22 8iPH COWRAE L2~ 7o DIE, 7 T ATRIT L EisiEHs = v
Ty va VBT BEoWEFEITRNTEDLN TV L e ZBROEIE - £F
FYFEERTOEENLE, BEIIIOPOMEIZ L > TART 28N bD TR TT
BN, arty Y a VERKIORICH T o TUIAEAME (Fair Value) (233 < ffifg %
ML T HEOHENEDIAEN TV ERRENVER LTINS,

Aty v a VEORRPEER A NICAFICIRNL D L8y - BUORRIEJITHET &
Nie\WTeh, Byt 7 2 — L EEZNITIINT V AOBNTE RN OMENRLEE LD &
EZbhD,

14 Macquarie Atlas Roads O B/REEI 22 E L LT D
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5 475 -TFTvkhk

AT ITERITIT I AT 0 L LTOEERERTIEH S22, BIRSFBREOELLL H
DA T TEFE~OEEGIERP AL TV D,

AT TEHB~OEEIX, WERITA v 7 THESHERRITT 2 AFESE~OEKEN
HFLTh oo, ITFEITFESESESRITUNOBRBERER N A v 77 - Tay =7 Mkt
LE#EHZEITY 77 A4X— 1k - 7> (Private Debt) &MINLZHE LML T3S,
TITANR=h Ty MO, AHEE - BHEEO V=T EHICNA, AV =0 EHELEE
N5,

(X35 3-19] A > 7 F F& O IE IS Bl D Ki{#s

Investment . . . Value—-Added Opportunistic
+
Grade Debt Junior Debt Core Equity Core + Equity Equity Equity
Return Assumptions 3.5 -55% 55-9% 5-9% 8-12% 11 - 15% 15-17%
. Market Risk, .
Operat!ng Operating Operat!ng Market Risk,
. Assumptions, R Assumptions, . Strategy " .
Key Risks Assumptions, Construction . Political Risk,
Investment Leverage Levels, Implementation .
Strategy Currency Risk
Structure . Regulatory
Implementation
Revenue Certainty(contrac Yes No Yes Yes No In Some Cases
Already Revenue Generatin N/A N/A Yes No In Some Cases In Some Cases
Main Return Driver Income Income and Income Income and Appreciation Appreciation
Appreciation Appreciation PP PP
GDP Sensitivity Low High Low Low High High
Greenfield or Brownfield Both Both Brownfield “Dark Green” Both Both
Development Risk In Some Cases In Some Cases No No In Some Cases In Some Cases
Return Driven by Exit? No No No No Yes Yes
Operating Complexity Low Low Midium Midium High Midium/High

HiFT : BlackRock(2015), “Infrastructure Rising — An Asset Class Take Shape”

A7 FHET AEROFBITERRA 7 TEESHRA 7T -Tud s N&2HH SPV
HETHDHENWIEITT, BHOMEREE L REL ERD2LOTIE RN, AV T7TARNTY
F v — TN L EN TTRARE RS v v a7 —%2 o2 b, 47 THHEIT
Ot & DI TIE [24] LW IRIMEFF-ND ZE BN, 2L DA 7 Tl
DIEMEAHE BBB~A L Th D Z L% <, ARG AAA ° AA LV o 7o
TEWMER ORI Z 521 T b A v 7 FHEIEE L R A v 7 FHETH A0 H HE)
PSR AELE NS ZETIIRT L RN L ICIIEENRLETH D,

B Y Z—rDOKETHSETHOLESDORALTHD
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TIAN—=F Ty MI. A7 TRTEHICEEELT, o—kEERTEEEZS
DENRTFHEEREZOEENERE VOO BRENGEO—>ThH D, EREHEZ M
L CERITEN, @l EoefHilborEL 0, BEHMOBHIC ST L TEi
FICKIIE TE RS2 TNH I b, BIKSFIEREEICHIT 54 v DR LD
BEFZO ==Xt HVIERDB R HN TN D,

AT TEBERERNGE LIEREE T 7 ROKL Z ZHETRESEIML TO DA,
BEFET D7 7 BEOPERITIEART, BEMELTET Lo 7 7 v FEITR TR
DEINTHHZD,

RFOFESERAEETIT, BET 7> FEHTIT A BE#EEHEZRHIL TS EZA LM
JSIZR BTN D,

[} 3-201 FBEA > 7T - Fv b - 77 FOEEFEIRD

35 1 35 - - . 33
BEEIRER BE@PEPDIFUR 31
30 - 30 -
No. of Funds Closed No. of Funds Raising
% 25 - 227
M Aggregate Capital Raised ($bn) 21 H Aggregate Target Capital (Sbn) 20 21.4
20 20 4
17 e
15 | 13 14 15 | 14

10 + 10

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 8 58 8 8 2 2 9 2 3 8 2
YTD 5 5 5 5 § 8 5 5 5§ § 3
HiFT : Preqin

6 BRIZETHM2I77HRERER

AARTOA 7 TEESNOEEIRIE . KR 12015 FEEANZ FT 4 TERET
r— bR bR HE BIE LR T1 805 5 713.3%DESEENA VT T 4 T HER
FEHLTWDERZELTWDIN, Z0OHIHA 7T 77> RIZHEELTWD EDREZIE
264% &L 7> TS, A7 T 772 NICEE L TV DFEEIESOIFEIT 2011 FH&D
T.5%MLEFEEER LAZRETWD,

FFRAIC T D AN EZ TT 4 TR OBEHRBLUI BV T, 2014 FFRAD B 1T L 72
ST, A 7T 77> RiX 20.0% CHEHEWIEREZ > TN D,

6 JCFIFaF Tl 2005 B EAE (2007 X K7 7 R« a7 0 V7R E) ANVE T 0 7%
BT — N EERLTND
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(X 3-21] A NZF T 4 7 PE5L ORFARI, K Ehk i

FTILEFT4TERDZFRKR FILEFT4TERDRETRER
0% 5% 10% 15% 20% 25% 30% 35% 0% 5% 10% 15% 20% 25% 30%
FHE FHE
WEI7UR WEI7UR
EMNSRET ERSRET
(AFF-FAZE) (AFF-FAZE)
= 2011
= 2011
A2 I5T7UR 4L TSTFUR 42012
#2012 = 2013
m 2013 2014
N (IS o
JETATA 2014 AETATA » 2015
m 2015

HIFT © RFAFeAE

AR EESFRERE IO TA VI TR NIV F Y —BRE AL TV D LKL
TR ORI BN L TH v | 2015 FiA Tl 44 (2014 4F : 39) DR L72>T
W5,

FFAEICBWT, A%EA LV, b LA LZVERELSCTIELE LTI v 7 T
AN F v —FKEERETTAESESOHEIT 22 T, AIFED 25 51T LTV 5,

FTHUERERTNECTH D & KIMBES TORMEN L | BESMREA T T AT 7T
¥ —HEOERITITHEEN R LTS,

(X% 3-22] BUESRM L TV 2 ARG FE (BRAEERE0
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F4E XREREE

1 XARBRBEEOHE

KRG (Natural Resources) &9 &EFEY T AL, MMV TS LLERAIHT LWVEFE
77 ADETHY . WEREFZ DM TH AR LD LIRS TRV, A =—/LK
o= N— FRFER EREORFZME « EE&IZB VT, RREFRITEEREEY 7 A
D—2& LTEMT b TN D,

FIREPE WD EPEY 7 ADOBEEITHENL L TR WRILIC S 528, AREEICB VLTI
AL (Timberland) . ZH! (Agriculture / Farmland), —%/V¥— (Energy). &8 * i
(I (Metal & Mining), K& (Water) % KRG & L THEEMICKS LTS,

I KRG E IOV 7 ATy N ERBKIC, 80 A TLRA A7 b
v VEEBRICERIND Z LN, PEREMEERE LI a®T 4T 4 FKEICON

T, A B LEWRAEZELEDOTIER WD, VT ATEy hEWHIEEDOHF TORKRE
JHE VI I L ITORCRIRDEFES TATHDLZ LD, AREETEIaET 4T 4 &
BT RRETEOHTIITZD TR,

Fio, THRAXFFIZONT S, FARMITITE MRS 5E S ks O 228 &2 0 1217 < &
TR < T LABFRMECRG Ml OB U R 7 M2 ZE 2 A 2 T DN % FEfR
TOREDN, WEAKERDO I T ATy FEWIEHET T AOBERD RIS 5 RINE
FEEL LCEERTHLI LD EZ I HND,

RIRBIRDOY 727 X —L LTUIZ RN —BIRKOT =4 N HDDHE L7258,
AT T A RNTIBMR F T D RENIA T T AT T F ¥ — DX
%<, BN E—=TED D EDOD ) R 7 b T R L X — B &§®ﬁAci774m
—F AT AICEGT D ERENTH-120 b5, 2, BAETFRLX—BHTY

E%@Wﬁ%Uﬂﬁ@%ﬁ FoT. RBRE|. AV T TANT I Fv—, TTAX—1] -
T AT 4 DNTHIC SSA[RER BN AVIEL > TWARMEEZ BN D,

IXW%H%L®&§%@@§@77XﬁEﬂDﬁTTrfﬁgﬁjﬁg@*%&LT
EZDBIMNEIMICLE ST, REREF L WIHI VT w7 4 —DHIIIRELS B bDLs,
SRR E A FE S (NACUBO) O 2014 EOFEITIL, 2Kk KM O KIKE
JEASOEEERIT 7.7%, EPEHM 10 8 KVLL EORZEMHTIL 8.6% L, K& = A k
MRBERICHEE SN TS, FTHLAFX U T — RRFERLTA AKRFE (TFHANM) T
1% 12%, N—"—=RFKZETIE 11%E 2HDOT =1 hE72>TND,

1 National Association of College and University Officers and Commonfund Institute(2015), “2014
NACUBO-Commonfund Study of Endowment”
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(X% 4-1]

KREMHAOT 2y b T mr— gy

NACUBO NAELIER) > Eel et Yale Harvard Stanford Princeton Texas A&M
1 Bln Mean
Equity 36.0% 31.0% 41.3% 15.4% 33.0% 25.0% 25.0% 46.9%
Fixed Income 9.0% 8.0% 9.3% 4.9% 10.0% 10.0% 5.0% 14.1%
Hedge Funds 19.4% 20.0% 23.3% 17.4% 16.0% 22.0% 24.0% 8.8%
Private Equity 15.8% 18.8% 10.0% 33.0% 18.0% 23.0% 25.0% 9.7%
Real Estate 6.1% 7.4% 4.2% 17.6% 12.0% 8.0% 21.0% 16.1%
Natural Resources 7.7% 8.5% 82%  110% 120% | ]
Other 2.0% 2.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cash 4.0% 4.0% 3.5% 3.5% 0.0% 0.0% 0.0% 4.3%
U-Michigan S”"h‘”e“er U-Penn  Notre Dame U-Chicago U-Califonia Duke Rice
Equity 28.3% 28.0% 44.0% 47.4% 20.5% 43.1% 21.7% 33.0%
Fixed Income 9.9% 12.0% 8.9% 17.7% 14.0% 10.2% 1.3% 6.0%
Hedge Funds 16.8% 18.0% 29.1% 18.0% 30.0% 22.6% 23.1% 16.0%
Private Equity 25.6% 19.0% 9.2% 7.4% 135% 10.3% 25.0% 16.0%
Real Estate 9.0% 18.0% 5.0% 6.4% 7.5% 7.8% 14.4% 10.0%
Natural Resources 60% | 38 -] 8os 27 [ 120%
Other 0.0% 5.0% 0.0% 0.0% 6.0% 2.7% 0.9% 7.0%
Cash 4.4% 0.0% 0.0% 3.1% 0.5% 0.6% 13.6% 0.0%
HAT : NACUBO, B R¥T7 =27 /LLR— b « R—bR—=TV L VIES L =7 7T AR VERR
(K% 4-2] KKFLMEICEBIT 2 RAREFRA~OFRE T =1 b
10% -
9% | Under $25 Million
8% 1 $25 - $50
7% -
6% - $51-$100
5% - = Over $1 Billion $101 - $500
4% - %
3% | $501 - $1,000
Dollar-
2% - weighted Dollar-weighted Average 7.7%
1% - Average Over $1 Bill 8.6%
ver 1hon .
0% — ?
o o < un (o] ~ o] D o - o~ o <
S 888 88883 3 3 8 o 0.0% 2.0% 4.0% 6.0% 8.0%10.0%
o~ o~ o~ (V] (V] o~ o~ o~ o~ (V] (V] o o~
HPT : NACUBO

Preqin #:0 LR — b2 TIE, 6f5R & &7z 160 OB EFE D 5 b RKRETICBEICERE &
T2 TV B EEFIL 52%, FEMRFTHN 8% T, BEICHEEZIT-> TV A ERER O FIHKE Y
A ME1.9%E SN TS,

BEFIEE LD EALKD 64% Lm0 T = A hEED, BRI 25%, 7 VT IE 4% &
TV xA FMEL A2 TN B3, BEFDOXA 7L LTITANY 7 ¥ —F4 20%, Rt 7
B —iEL 15% & HESE LN FMIZ A>TWA 2, Foundation & Endowment {45

2 Preqin(2015), “Preqin Special Report: Institutional Investors in Natural Resources Funds October
2015”
3 Preqin(2015), “Preqin Special Report: Natural Resources November 2015”
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29% & 72 - TRV, L MHA&HE4S (Foundation & Endowment) O KREWFE 7 ¥ —i2k
F57 LB ADOESEZRL TN,

[RERGIR] E WIS LIZEEZ FADT ar—ya b LTHREZ{T-o T ARE
FIZ1T% ERERN T, 7T7A RX—h 74T 4 (19%) °A > 7T AT 7 F ¥ — (14%)
E VDS TEEFEY T ADHPTORE & LTV HEEZ O LFISIZZ N,

[ 4-3] AR A TR, BEEFPTEHBIRE KL

Investor Type Location

Family Wealth
Office, 3% Manager,
3%

Rest of
World, 7%

Asia, 4%

Other,
10% Public

™~ Pension
Fund, 20%

Investment
Company,

3%
Bank/Invest

ment Bank, /\
4% Foundation,
Asset _/ ivatd

Manager,
6%

[\[e]g]

America,
64%

Sector
Endowment | Pension

Plan, 14% | Fund, 15%

Insurance
Company,
7%

HiFT : Preqin Special Report: Natural Resources - November 2015

RIKEROHPIZB T 277 X —RlICAD &, XNV FX—LGRB&ILLITT T A X—
b2 AT 4 DOOEEOHENRELS, KERIFA VT TFTANT I TF v —00DERED
EEREW R E, ZNENOH T8 7 2 —DY R T Y E— - T a7y A VO E R
TLEEDNAELZNRZITOND, VTAT Y b ERKERD 2 SOAFHNLOHRELL
R L R&ILIL (60%) . Frtk (58%) . L (58%) D 3 SH3m < | =R /LF— (41%)
EAKEIR (38%) D2 oDV 77 X —PNERNZ L LR IND, Flo. R 9% & b=
RN DD, ¥ 77 Z—ORTIE [k LW ERIOEES T ADOFREN K HZE
R ENTND,
BEETOTVDERIFEEEZMRF L TCWEY T2 X —LTE, =X =2 95%L
JEFIRE S Lo TRY, oV 77 ¥ —2KELFIEEEL TN D,

BETIELE LR FELGORIEETY 7 > R3 81%, L3557 7 2 RS 41%, EHERE D 32%
Lo THY, RIRERICKT 5 EERE N TR 72T 0L L RH - NBEE AT
BRIIMMOV T ATy hEHIELTHLEED R0 LB BND,

FH 77 U REWVWIREIZFEOREIL, =R AVXF—EELEXG L L7z Master Limited
Partnerships (MLP) (ZX3 2EEZHBEL TNDLIHDEEXHND,
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[ 4-4] RIRGWFHE OEEY T A

100%
Natural Resources
90%
80%
- 70% Other
Estate, 60% m Separate Allocation
2%_\ Bl 50% Real Estate
Alternativ A 40% = Alternatives
e 8% 30% Infrastructure
20%
Itzfrfsiraljyi Plivate 10%(: ® Natural Resources
— Ec;;io;,y, 0% m Private Equity
Resource E - § 2 0 2 E m Real Assets
s, 17% 3 (_% g : < f_: ©
ER I
§f 27 E
HiFT : Preqin Special Report: Natural Resources - November 2015
(X% 4-5] BEFEIIRELZHF L WD B ¥ — REFIE
Currently Investing or Considering Route to Market
Investing in Fund Type 100% -
100% | 9% 90% 1 81%
90% 80% -
80% 70% -
70% 60% -
(]
40% 40% 1 32%
0, -
30% 30%
20% 20% 1
10% 10% -
0% 0% -
Energy Timberland  Metals and  Agriculture/ Water Unlisted Listed Funds Direct
Mining Farmland Funds Investments

HFT : Pregin

RRGR A WERNRE LIZHET 7 FOBEMEFD 5 b /LX —BE3EFE 6 Fi
UEDOT A b2 EDTEY, 2R VX —HEOT 7 FRRH LIRS D, BT
I~ NEHE L TOD A, 2015 FEFE TICB L TIRLEE 7 7 > OB &FHERILIC K
SREBIHLONT, TRAX—ET 7 FOBETEITS SRS HRDIRWA RSN
TWa,

TRAF—EEICHWVTRE Y 7 v FOESFERDNZ OV OIX, B¥E - BHEED 7 7
VRERSOTNDN, BRICTOURIRNT 4=~V ABPVPKERSTVDLHDEEZ L
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N5,

ARk, BB L ClL, ENENSERRE B - Y ) UNUBRRERAE L H D Z &
N, 77y ReRET 2 EASHEOBII BRIV E P E o TV D,

2010-2015 [ZEBFEEAIT > TR RREIR T 7 &~ RO FETZ D FER G ML, =51
F—RHE 7 7 > FTIEALK 76%. BRI 14% T, dLKO =3 X —BEEEL MR E L7
7V FOERPMO THERL R>TnD, HEFTA FELTH, =X AF—E~DKE
BHRPEWEREZITALCKIZER LT D & OFMERTRV, Hbk, B, ©R&ILILTIZZED
Xy SNDFEE~OBRED T = 4 FREWI ERFHHE 2o TS, Fiz, BRI
TOTEREMRLT D7 7 v RIZHREEICHADL T DR D Lo TND,

(X35 4-6] FLBE7 7 > R OE RN

Natural Resources Energy Focused
120 111 120 -
100 - % 96 100 -
82
80 | 7> 62 80 - 71
61.9 62.6 63 62
56.9
60 - 51 53.6
40 A
20 A
0 .
2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015
No. of Funds Closed ~ m Aggregate Capital Raised (Sbn) No. of Funds Closed ~ m Aggregate Capital Raised (Sbn)

HiFT : Preqin 2015 Alternative Assets Fundraising Datapack - January 2016

(X35 4-71 RIRGIRBHE 7 7 o RO REPER L OB R IOk L

100% -+

- 5 .
- .2015 I;:m:ram(nsgb ) % Primary
rimar rate n .
y &y 0% | | 14% 36% Geographic
Agriculture Tlmbfr;and Metals & FOCUS
/Farmland, ' Mining, 0.4
3.9 \ | e 60% -
Rest of World
40% = Asia
Europe
20%
= North America
Energy, 0%
56.9

&
[
c
w
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Timberland
Metals &
Mining
Agriculture/F
armland

HIFT : Preqin



(X% 4-8]

2006 F-LIRE DO RINEIRB#E R 7 7 o K

Fund

Firm

Fund Size (mn)

Year of Final Close

Geographic Focus

First Reserve Fund XII

First Reserve Fund XI

Riverstone Global Energy and Power
Fund V

EnCap Energy Capital Fund X

Riverstone/Carlyle Global Energy and
Power Fund IV

NGP Natural Resources XI

EnCap Energy Capital Fund IX

Blackstone Energy Partners I

Natural Gas Partners IX

Warburg Pincus Energy Fund

First Reserve Corporation

First Reserve Corporation

Riverstone Holdings

EnCap Investments

Riverstone Holdings

NGP Energy Capital
Management

EnCap Investments

Blackstone Group

NGP Energy Capital
Management

Warburg Pincus

Us$8,821

US$7,800

US$7,713

US$6,500

US$5,980

US$5,325

US$5,000

US$4,864

US$4,000

US$4,000

2009

2006

2013

2015

2009

2015

2013

2015

2008

2014

Brazil, China, India, North America

Global

Global

North America

Global

North America

North America

Global

North America

Global

HiFT : Pregin

(X% 4-9]

2015 FiIz /e — R LK

L2

AN

EIRBEE 7 7 o K

Natural Resources

Fund Firm Final Size ($bn) . Location Focus
Strategies
EnCap Energy Capital Fund X EnCap Investments Us$6.5 Energy us
ArcLight Energy Partners Fund VI ArcLight Capital Partners US$5.6 Energy North America, West Europe
NGP Natural Resources XI NGP Energy Capital Us$5.3 Energy North America
Management
Blackstone Energy Partners I Blackstone Group us$49 Energy Global
Quantum Energy Partners VI Quantum Energy Partners US$3.5 Energy North America
TIAA-CREF Global Agriculture Ii TIAA-CREF Asset US$30 Agriculture/ Australia, Brazil, Chile, New Zealand,
Management Farmland us
Carlyle International Energy Partners I Carlyle Group Us$2.5 Energy Global
Ridgewood Energy Oil & Gas Fund Il  Ridgewood Energy Us$1.9 Energy us
P2Brasil III P2Brasil Us$i1.7 Energy, Water South America
Old Ironsides Energy Fund II Old Ironsides Energy Us$1.3 Energy North America

HiFT : Preqin 2015 Alternative Assets Fundraising Datapack - January 2016
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2 @i (Agriculture / Farmland)

21 EREHORS

BELEWOBLENORBIEMEZ X 5T 256121, VAT « VEZ—OFENS . “Row
crops” & “Permanent crops”® 2 DIZ451F 5 2 E R TH 5,

WEIRFREED AT B WD RFERFL O E £ & 32508, “Row crops”i&, HFEM X AT,
B ELZATWVINEZT O ¥ A TOREEMZE L, RENREME L TI/NE (Wheat), K
. (Soybean), h7Ewr=zy (Corn) 72ENETFTHIND,

“Permanent crops™it, EHIORE AR RSB EWEZR L, VA A7 KV (Wine
Grape). 7> (Nuts). fif#E$ (Citrus) 2 ENREN R LD LR TND,

“Row crops”iZ, fAFEMA&ENMZ D2 IR L, BHET 2 RIEMOREAZRINGT 2 2 &0
ARETHLIZLbHY . M ZE LA AL UE = BERETLEINTVND,
—7J7“Permanent crops”l&, “Row crops”k ¥ & @\ U X — U B TE 508, VX —2D
RIZT 4V T4 HEWNEVIFEER DL SN TS, £70, EE TITREMZ N Z
ED, FHICIRY DS, BENOINEIZ L) X —r B EA NSNS Lo ITk
LFETICHHISOMIMZE T 5 2 & LD,

PSR E F O MG DGR, BEM A 1 e U 2 — U PR T X 5 “Row crops”
EEREOHFILNIHRZ D Z LN E STV D,

W, KENC T 5 REE R EM e F~—2 Th H NCREIF Farmland Index @
NI g —< ARWAE LD & 2013 F LI X “Permanent crops”® U # — 73 “Row
crops™ % K& < BRI ARV TV 55,

22 BEBHOERRZAIL

BEBARE ZF E 7127 7 FEASIIC L D BHIOER A # A ik, KEITORA&Y —
A (Own & Lease) & OQOfRA&EE (Own & Operate) D 2 DIZ571F HLD,

A&V —AHRT, WEFITEHERE LT T FTHLBEEFTERICERE Y — 2T
HIERETHY  HEFITEF L L TOFEY A7 IEANITIIRS2WEETH D, RA&
EETROLGEICIE, HRERTEMEARAT LT TER, BRLELTOHEEI A7 %
AIENDRTASBREL 10D, WERIIIFEMCIE R, BIEDMEOEBFIZHED U A7
ERAODODHIRE) X —idEmnboE s,

4 NCREIF Farmland Index (23 TiL, “Permanent Cropland” & “Annual Cropland” &\ 9 X532 7
STWD
5 NCREIF(2016), “Permanent Cropland Supports Healthy Fourth Quarter Returns”
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D E A 2 A N2 LGS 2 EUTOX S ICHT oD bDEEZLND, ©

LY—=2>
BREFIIEMEZRA LT T N ThHOREEFERIEMZ ) — 235
O [FEEY =28 BEHOPBEREIIS C TREFEELOEED Y — AR 2 ZHT 5
O Z#h —ZEh: FHE Y — 2B L DARNIEAR Y — 208} & RREY O WO EF 8 E) LT
IhbON D EE ) — 2R 22T D

Iy vz T7 YV —Z>

FEMZRA T ORER L REFEEDLFEFEER Lo TRIZEE T 5, BREWDOIR
FREMNTRINTEDSETKER L REFER LI ENDD, —KIITRERDE
UM ZFFOZ L, ZOHET v A FOZIIREFEEZOWMY p L7725

KHABL « T3 —I0 7>

BEFZPRA L TV D RMAPHET 2 REFER ZIBE LFELN LD, KEZEDE
FHFEE T L CEMOE S FER A 3L 0, BEFEERITEAOM . IERESOBHER
FOTIFITT RS 208, RIEDOEWNCIHE &, BOBlii&ED U X 7 [ 3RE RN
A5, TLIEL, 7Ty 7Y A FIIEEZROMY 3L d

KEAL VI N Tr—30T>
RN FE T D TR T HEICID, REFZVPE LREFES L L CEME
HET 5

2.3 BEMEEDNI+—<T R

EEEoRFENIRA T v 7 AL LTiX. NCREIF Farmland Index 235 5115,

NCREIF Farmland Index (ZKEDREMD AR E LA T v 7 AT, MWEHEIC
IRT =<V APFERIN TN D,

2015 445 4 PR SS ClX 667 OEMIZ A T v 7 AD%5E L, 9 5 427 % Annual
Cropland. 240 7 Permanent Cropland, A > 7 v 7 AXIREFE DR EFRZHIL 67 (E5, . L
Ny VERAL T X —3EE STV, KENEZ 8 SOHBKIZ /7T T D,

2015 DY #—2 13 10.835% (A > H1 2 :5.69%, F v XL :4.48%) ., 2014 D 12.63%
DHIFMETLIEbO0 5 4FHEE T 2 HDO U ¥ — 2L T\ 5, £, Slfainst

6 TIAA-CREF Asset Management 1D “Investing in Agriculture”%4% &% & L7z
T —2HMIE 1~ FOEMN LN LS TH D
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L72 2008 4, 2009 FAZH T T AD Y X — Ligo5TWWD,

AT w7 AT 1990 FERMMB AP SN TV, IWEHD Y ¥ —rid~ A F R &l o7
DiE, 2001 FDH 4 TPEHICA0.01% & 72 o7 1 EZITTH Y | SREMEMORFINC & U
WMDONRT =< AW~ A FTREIRD T LT T,

= Z 551X Permanent Cropland @ VU % — 273 Annual Cropland % K& < _E[A] 2 R {H3
VTR D . 2015 4£1E Permanent Cropland 7% 17.00%. Annual Cropland 7% 5.18% & 75
STWDIN AT v 7 ADEARD/INT 3 —< 2 A TlL,Permanent Cropland 7% 12.62%.
Annual Cropland 7% 10.91% & K& 72253,

MR T, Y 74 =7 I8 &% ETe Pacific West HUB D /N7 4 —~< 2 AN RLT &
725 TUWA N, ZiuiZ Permanent Cropland@'?::/l’ EREWZ L EHEE LD TH S,

Flo. AT v I ADNRT F—< 2 ATIIFHED L O 4 U] (10-12 A) 1Tk
<EIK ZEnZu,

[®%% 4-10] NCREIF Farmland Index /37 #—< A

25% - m Capital Return 4Q15
21.1% Income Return 20.9%
. 2% 0% 2% 4% 6% 8% 10%
20% - Total Return 18.6% B ‘
15.9% 15.8% 15.2% Pacific West
i Southeast
15% 12.6%
10 2% Southern Plains
10% 8.8% Mountain
6.3% Il Lake States
5% - Delta States
Corn Belt
0% ! ! ! ! ! ! ! ! ! ! Pacific Northwest
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

HiFT : NCREIF

24 FHEMKBREDERS#

B E OERSAEOEBIIEER TH Y . Pensions & Investments 38 DS T E 23
HEENTWHWDEIDEDLT 8 it EE-oTWna, M, EE by FIZHE TR TS
TIAA-CREF %, 2z Westchester Group ®X#cfF/r% 2010 49 AIZEIN LTV 5,

TIAA-CREF I%, 2014 F K BU{EK) 140 17 =— B — D M EE | [ERITIL T 7 21 46.3%,
F—=ANZ V7 87.1%., KE16.7% L 72> TV | RFEY CITEE - KE% (68.3%) &

FTFE (26.9%) OFEIENEHEIIZEL o TW0 5,

8  Pensions & Investments, 2015/10/19
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(5% 4-11]

LR R O =t

Farmland 2011 2015
TIAA-CREF $3,400 $7,844
Westchester Group Investment Management $1,187 $3,597
Prudential Financial - $3,577
Hancock Agricultural Investment Group $1,866 $2,377
UBS Global Asset Management Real Estate $570 $1,156
Brookfield Asset Management - $529
MetLife Investment Management = $194
Pacific West Land LLC - $5
HiFT : Pensions & Investments
(X3 4-12] TIAA-CREF D2 &Rk L
Other Fruits /
. Permanent Vegetables
Winegrape _crops, 2.8% ,0.2%

HifT : TIAA-CREF

[ 4-13]

20 -
18 -
16 -
14 -
12 -
10 -

14
12
10

3.8

O N B O
!

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

No. of Funds Closed

18

17

3.9

W Aggregate Capital Raised (Sbn)

s, 1.8%

Grains /
Oilseeds,
68.3%

JEHIZ G & LT RMEE T 7 o R OB iR

Primary Regional Focus

Diversified

9 Multi- North
Regional, America,
27% 37%
3.9 Europe, 29
Africa, 5%/
Middle

YTD East & Lati

Israel, 6% a |.n Australasia
America,

, 7%
6%

HiFT : Preqin Special Report: Natural Resources - November 2015
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3 #FEM (Timberland)

31 HMEEOHE

BMBEE ORI G L 72 D HMITFELE LTALIHRTH D | BIARZ IR L. (EEHEM, FH -
WEEH], MK AT EORFEEICATIRET 5 2 LI KDoA I AL, BIRB LT
FHRHOMBEO LML DT Y EX LT A D, HEREEDO) X — 3k Ehb 2 &
L5,

FHBEEDOEI L LTIE, BHRIVEFEL O/ T 5 —~ » ZDOIRFBINC IS < 458 R,
R A 7 URA~OEEIENRZE T B0 Z 13 Z0,

FAOYD T — #1215 & 2010 FFBUEDOHAEE TIEm &7 Mg K TH 20%% 5, 77
UNABEIUTHEL B, ALK FAO OF —Z 2o AFHMREED 2 HAEICHHA SN TV
RAERENT 5 L KRED KT, FEPZIUITHEN TV D,

BEREZOFMEE L VI I T, HE L L TOBRKOFTARLCHEEDRD LN TWVD
MEDIMEGHBERER L 2> TND, BEARERICL DHBMREKEDO LR RET, 7 A
VA, 22—V —F R, A=A UT, IFH, mk (FUV, TALEVF ., 7T
L ONTTA) 7L SNTWAN, IEFIE R EKEE~ORELROND L H T
»D,

(K% 4-14] R OFRA

‘s 900,000 - - 100,000
Forest area, 2010 (million ha) mm Total forest area
800,000 - ~ 90,000
(1,000 ha)
700,000 - broduction A ~ 80,000
roauction Area L
600,000 - (RHS) 70,000
Russia, 809 500.000 | - 60,000
400,000 [ 30000
! - 40,000
Brazil, 520 300,000 - - 30,000
200,000 - ~ 20,000
India, 68 _ (Caeth) 100,000 4 . . 10,000
0 - L Lo
mﬁy SgeomcegecseNEEy
Indonesia, 94 > S § qcm" 2 3 E s S & & g = &
. Congo, 154 x o %) (&} - ®© o o 2
Australia, \ ° © I 25
149 China, 207 £ =z

HIFT : FAO RV F& =7 77 UG ER

BRMBE ORI E LT, BIAROEMERRE E WO MBREO T A 794 7 L LK

9 Food and Agriculture Organization (|E A A¥E LR
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MR OTRE - REE IS D TN (R - IkoE) ORFIZRIRTE 5 & ) INHED
FHkMER ERET SN D,

G5 & I D /MO & L Tix, Hardwoodsl0d Softwood!l73dh 5728, TR/ A
A ABEOEE L A O D L DI >TE T 5,

KIEREBIRE FIT K 2 HAFEIL 1980 RO Z A BRI L TERY | bz L
THRE~Y RV AL P&t TH S Timberland Investment Management Organization
(TIMO)HIEE DFEST. BMAIRHITRA LTV v 2 —F g F b« ==y g —
T R T v 77 EORMER ORI 1990 RO XL, B FERERK ORI D
HENOMRATDHREOFBENCE -2 LIk, BEaRERBRAREEN TG I Sh
2zl bbho T, BEFEIIRENTIED 5 b OOFMBEE ITMHGITILR L TE T\ 5,

BB EDFIEE L TUL.TIMO 27 7> R 32—y =235 L — T H T b,
K77y N A== RFeT70 R Z7a—X R R-T757 K8 UI7Fvy K-
NR= R =2 7) ~OFEEREWTH LA, KETIEHMA REIT, #H#k ETF & 353
TW5,

FRARDMERF « HEIZIXFHEMRFERE ) ONURRETH DL Z e D, FRARBITTET 2 H
HOBER ORI £ 5 FrrE IR @ L2 TIMO A2 E LW e SR T b,

BHRR—=TF 743V FDY 27 2R EE 5720120, BEAOREE, i, ~x—Yv—
DB MELE SN TND,

32 HMBEDONRI7+—< R

TG DNFEM 24 7 v 7 A L LTiE, NCREIF Timberland Index 2337 515,

NCREIF Timberland Index (X KEDOFHFMRDO AR ZE XI5 L LizA T v 7 AT, WIS
IRT =<V APFERIN TN D,

2015 55 4 PEHIRERL Tl 454 OFMEA VT v 7 ZADXIGE L, A VT v 7 AXIGE
FEDRHIFAEAIL 242 {85, L ALy VERAALTY F—idEtR ST 5, KENE 4
SOHIKIZ /71T TER Y . South : 319, Northwest : 83, Northeast : 30. Lake States : 16
DIFEARRENTNA VT v 7 ADKR LR >TND,

2015 =DV X —201F 4.97% (A > 212 2.67%, F¥ EHXIL 1 2.25%) T, 2014 40
10.48% (|1 > L 2.87%, F ¥ E XL 1 7.46%) NHIETLTW5S, E#ifE D NCREIF
Farmland Index & el d 5 & A A LOKEIELS | X7 =~ ZADRTT 4 VT 4%
EVRILE 72 o T D,

10 hardwood (2% cherry (¥7 7). maple (7 =5), oaktrees (WU, F7, H) RENEGEND
11 softwood (211 firs (B X), spruces (= =), pines (=) 72ENEFEND

12 NCREIF Ti&, EXUZiXA 4 Tlid72 < EBITDDA (Earnings Before Interest, Taxes, Depreciation,
Depletion and Amortization) U % — & 725> T 5,
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KEOBRIIHIKIC L > TENENFED H Y . Northwest Hulg |3 A DI £ T
40~50 =030 % EAE D Softwood A326 1), South Hils i3 AU £ T 25 FFLE @ Southern
Pine %<, A TRRMEOPMEICL HEH &5, Northeast Hulsl - 00/ 1
S <, B2 & Hardwoods 232\ & STV 5, e b HEL D/ S0 Lake States Hitik
E. R, EINZUN,

1 =— 0 —18% 7= ) OFMAMiEOFE) 1L, NCREIF4Z L5 &, Northwest Hilikn? 2,798
KL, South Hifik7s 1,816 K/ Northeast Hifik7s 1,232 R/ Lake States Hi3ilx 700~800
RAFREEDAKHEL 725 TS,

[[XZ 4-15] NCREIF Timberland Index ®/37 4 —~ > A

Y 18.4%
20% 4Q15

15% -4% 2% 0% 2% 4% 6% 8%
10.5%

ol

9.5% 9.7%

10% - 7.8% Northwest
5.0%
5%
0 1.6% 7 South
01% |8

.17

0% T T T '

m Capital Return Northeast
5% | EBITDDA Return
© Total Return

10% Lake States
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

L

HiFT : NCREIF

(X% 4-16]  FRAR L EHIOPUHER R T 5 —~ o A L

25 4

20 —<— NCREIF Timberland

= NCREIF Farmland

15

10

i N Y N o N N N Y N S S o N N N S N S ' S
o o o o o o oM oM oM o o o on o o (3] (3] oM o o o o o o (a2}
8 & 8 8 & & 8 & & & & & 8 & & & & # & & & 8 4 4
(=2 (=)} D D D D (=) (=N (=N} o o o o o o (=] o o o — — - - I —
a a a a a D a a a o o o o o o o o o o o o o o o o
- — — — — — - - - N N N N N ~ ~N ~N o~ N N N N ~ ~ ~N

HiFT : NCREIF

13 94,046 )7 A — bV (59 1,200 BE)
14 NCREIF Timberland Press Release
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33 FLHMBEDERRH

B EE OEH S b B E FERICIRER T, Pensions & Investments 5D FH AL CTrk
BBNHRE SN TNDOIX 1L iz s EE - T A,

e by 72 51TV S Hancock Timber Resource Group (HTRG) X, ~v== 7
A T HEMRBRD 7 N— 7241 TH 5 Hancock Natural Resource Group (HNRG) O —#(FH
T, HNRG 2z FZi% HTRG Ofhlz, E#iEE TH 4 fZIZ A - TV % Hancock Agricultural
Investment Group (HAIG) & Hancock Renewable Energy Group (HREG) @ 2 #1253 %
Do

Hancock Timber Resource Group (HTRG) (%, 201549 HHIE 113 (B . ZEH L., Xk
E, A=A VT IV AFH FI, =2a—P—F 2 FIZ 630 FT=—U—DF
Hafkf L Tn2D,

(45 4-17] L/ ARpEE OE 24t

Timber 2010 2015

Hancock Timber Resource Group $6,425 $9,651
Campbell Global LLC $4,400 $5,139
Forest Investment Associates $3,222 $4,495
Global Forest Partners LP $2,737 $3,778
Resource Management Service LLC - $3,290
Molpus Woodlands Group $911 $2,776
TIAA-CREF $1,337 $2,337
Brookfield Asset Management - $1,919
Timberland Investment Resources LLC $773 $1,516
Timbervest LLC $1,775 $1,191
GE Asset Management Inc. $131 $74

HFT : Pensions & Investments
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[} 4-18]

KEHEE ORI G T

2007 2011 2015
Massachusetts PRIM $1,594||California Public Employees $2,291][California Public Employees $2,214
North Carolina $436|[Massachusetts PRIM $1,036[Massachusetts PRIM $1,665
Colorado Employees $429||North Carolina $615[North Carolina $697
Washington State Board $253||Colorado Employees $451([Virginia Retirement $488
Missouri State Employees $226(|Missouri State Employees $330(|Colorado Employees $417
Pennsylvania State Empl. $222||Arkansas Teachers $322|[Florida State Board $411
New York State Teachers $216|[Verizon $286||Alaska Retirement $383
Citigroup $198[[New York State Teachers $271(|Arkansas Teachers $383
California Public Employees $146||Pennsylvania Employees $256/[[New York State Teachers $316
United States Steel $124{|Washington State Board $210[|Missouri State Employees $302

HFT : Pensions & Investments

(X5 4-19]

12 4 11

10
10 9

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
YTD

No. of Funds Closed

M Aggregate Capital Raised (Sbn)

HRE kG L LR T 7 FOBEHRHERN

Primary Regional Focus

Diversified
Multi-
Regional,

4%

Africa, 2%

~

Asia, 2%

Europe, 3%

Australasia

, 11%

Latin
North

America,
19% America,
59%

HiFT : Preqin Special Report: Natural Resources - November 2015
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4 IARJL¥— (Energy)

41 M=

TR —HFETRE, RE - BES AT O Bt (Upstream) ¥, #aik - fplEoH
it (Midstream) . #53 « BFE2 0 Tt (Downstream) @ 3 DIZ431F 65,

Z0) LR ERO L HWEMR LR TNDEDIE, A T T A R &
DHRFEDA T TANT I Fr—ICHT2ERELEZOND, TIHFETIE, RS
KIRH A DAEPER % Lk &M EICIN U PR — A TORHOZENZEST LI
L0, BEDRRKE OGRS OREL BEHOIIIZ T 2V EE#EEE L, ¥y viarn
—DREMEFDD Z ENAEEL o TN D,

UL s, REOREE RS L. =R X —MiEOa%E L IEROESLIZEY |
EEVCITHEDIKT, BRYOH T 2 —_—F ¢ Th 5 LIEEOMNE - JEE - APEEIL
ENDPIEEICHEEN RS LITHET oWk E 2o TN D,

72720, 2015 FFETOZRNF—FEDOFLEE 7 7 & OB SFHEIRIUTITR & 221 0T
RONTELT, ZRAF—litE FHEOZBEIT LR STV,

[X155 4-20] =3V —PIEEELZ MG L LIZFSET 7 o ROBE S EIRN

80 +
69
70 -
60
50
40
30
20

10

0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
YTD

No. of Funds Closed B Aggregate Capital Raised (Sbn)

HiFT : Preqin Special Report: Natural Resources - November 2015

TR —BEOFEREDONR T y—< L A BT A T v 7 AiF, BURTFEL TV
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Wkt EZALRNMEEZOND, WEIATIC EH S TWsS MLP (Master Limited
Partnerships) ® A > 7 v 7 A & L CiZ, Alerian MLP Index NMUEHFEL 72> T 5,

(X35 4-21] KEESGO TR F—FKEKR

2010 2013 2015
Maryland State Retirement $1,753||Pennsylvania School Empl. $1,459][Pennsylvania School Empl. $1572
Minnesota State Board $579|[Minnesota State Board $1,126/[Minnesota State Board $1,529
AT&T $483|[North Carolina $1,012|[North Carolina $1,113
Citigroup $416/|Oklahoma Teachers $751][Ohio State Teachers $886
New Mexico Public Empl. $402||Ohio Police & Fire $697][Oklahoma Teachers $779
Verizon $392(|Ohio State Teachers $656(|Washington State Board $755
General Motors $364||Maryland State Retirement $539/[Ohio Police & Fire $688
North Carolina $222||Pennsylvania Employees $537|[New Jersey $539
Loisiana Teachers $185||San Diego County $499[[Maryland State Retirement $527
Boeing $162||Tennessee Valley Authority $464/[Texas County & District $491

HFT : Pensions & Investments

4.2 MLP (Master Limited Partnerships)

MLP (Master Limited Partnerships) 1%, KEFLE E/ XA 2 L—%F80 54172 15Publicly
Traded Partnership (PTP) ®—FfiTH 5, PTP & MLP L IIRFEICHEDLILD Z &EHRZW
2, PTP ® 9 HHFEELIToTWRWERE T 7 RIZIMLP IZE 20\ ERL0,

BUR MLP O RKFIF =R N F—BEFELIT->THE Y, =3 /LF—FEO MLP © 5 HH)
8 ETAM « RAFTADOHREEIINRE L TWV5DH, MLP & LTEERFls T aenZ g
& 0 EOECSFIE Y A3 MLP OF & 7> TV D,

#]D MLP 1% 1981 F-Z5% 7 « B3 & 4172 Apache Petroleum Corporation T > 7273,
T DOH%EE & TR RO MBIEN, AL~V TOFRBERRED B )T MLP ~#5#idh 5 W T FE
Z8)0 L MLP #82 L7726, MLP 323 itk Lz,

29 LIRI A2 32T I EABLORBUEAE B2 b D & ORENSAEEN, 1987 FI K
ST PTP oERZ AL L, PTP OxfR &2 HIs %, RKEIR, REIFE, €7 17 4
BEE~LREL TN D,

KIRETREDE T PTP Oxl5 & 72 5 H3E1X, 4 - BA% - 155 (Exploration, development
& Production : E&P). £#i (Mining). %44 - /L (Gathering and Processing) . &

(Refining) . JE#E (Compression). §@ik[/3A 77 A > « fisfifl + #iE] (Transportation

15 90%LL EoINEE 2 KE IRS (WERAT) NRBOLIEHREENDLDOLEOTHIUE, —REEL TR
MLP O L)L TIZIEABLDGR S 720
6 NBADT 1« XAy hiR—)b « F—LATHDLHRA LY VAT 4 v 7 At MLP [T L TV 5

94



[Pipeline, Ship, Train]) . BTJ « fi5¢ - iti# (Storage, Marketing, Distribution), 7 & /3
> (Propane) L EHHNTIY ., UVF—MJ/NFBEET a0 Zkx PTP Oxt4 L
(T2 > TR0y, F72, 2008 FRITHREINAE & LT, 23 AREE L T2 A 22080 TR
HITWD,

., MLP Hio##Ic 1T 2 =3 L F—MLP O£ < 1%, 1980 U4 05 1990 44X
(23T TORE DB LWRFRILO T THiG» bHuE 2 /g2 STV 5,

ZDOBRRFOFEMT RN F—REN, ZEITL TWVDLDBMEMITITZ Lo o fiiH
H(EOYVEELIZMLP Z#FH L7722 & 206, =L F —BE o P30 MLP O HL.ORIfF
fEL LTHESL STV - TV D,

(5% 4-22] MLP O 2FERIkE R b

MLP Energy MLP
Real . Other,
Estate, 1%/_ Other, 3% Oil & Gas 11%
Financial, Downstre
2% am, 3%
Oil & Gas

Upstream,
6%

Oil & Gas
Midstrea
m, 80%

HFT : Vanguard

PO EFHRFELEOT R F—MLP X, X7 4=~ ANE LW E D& 7o Tifigo Hilk
HL W), 23X — ERFEDOMLP OIPO RHRA LD X 91272 -7-D13 2006
D Lo TND, Fiizil B S RiiF¥ED MLP X, #1810 MLP & i3580, =
FIXARED U R T D~y PEITNF Y v a7 8 —DRENEFHD D Z LIk > T
BROEHEMEZED IPO IZZ 21T 5,

EfeFVF—MLP O~y POFiEE L TUE, OPOFRVET, @F v k- AT =
YOREAN, QREEMKEAY v 7 @AY —7 A « 57— (Three-Way Collar) %% U
TAThIL T\,

U—~vrvay 7 ORI SERICIT, ~y DOIRPEEIN LRFEO T LT
—MLP NRE Jde Z LT 72n3, HEV RMoOWMA~y VT oL~y VY ax bR
T Sy VHRIZR TALMI 9 1 FREE TOMMIZOWTITENLDD,
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TRUEEANy VHRFERNZ ENEE TH D720, BFEZ LRI <l L X —{fifgo
BOFERS LB T B fa iRy L ITR 20 | BB EOIERENRH L L TO DR~y D21R
598, FifEEMLP OEAH 28R ST\ 5,

Flo, Ny VI A MOEERE LTHA SN TWERY =D = A « BT — 09 FEIT,
T ANV —MED FEENPREL D ey VHIRPRES KD TLE S FIETho T
e, Ny VAR REE LATAY =T = A - BT —%ZH L7 MLP 13 E R jggk LRI
NEBEWVIAENDRER LR TN D,

KAV =Tz A « BT—D~v >
@© it $100 = —A5E 0
@ LR $90 v FEW
@ JUHfEEs  $70 v FEED

[ 4-23] AV =D xA « BT =D~y VHEIEA A — DT

60 P 100 Call Sell 90 Put Buy
------ 70 PutSell  eeeeee Qil
40 -
— Return
204 e e
O ||||||||||||||||||||||||||.|.|d T T Glede mbdsdsdnbahisdail
0oy | e
@) 4 e
Oil Price
(60) -
40 50 60 70 80 90 100 110 120

W« B =7 7T AR AT R

EREAS y DEITIERIRAERS A 70 A& TR &~y DOMRITHENDIE Lo T D,

1T~y VR TTOFHO AR v Miiks$92 THEEA A — VERUIAERK
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(X% 4-24] MLP A > 5 v 7 A & 5 S tiks

2000 -~ - 160
1800 -~ - 140
1600 - .
1400 = Alerian MLP Total - 120
Return 100
1200 -~ i
WTI Future (RHS) r
1000 -~ - 80
800 - L 60
600 -
40
400 -
200 -——’_‘_/ - 20
O T T T T T T T T T T T T T T T T T T T T O
N O N W O O o N O S 1D ON 0 O O — N » < 10
QP QP NYQ O QO QO Q QO Q@ ol
[8) (6] (8] (8] (8 (8 (8 (6] (8] (8] (8 (8 (8] (8] (8] (8] (8 (8 (8] (8] (8]
U U 0O O U UV D D D IV DV D DDV I DD D DD DD
O OO0 O0O0OO0O0O0O0O0O0O0O0O0O0O0O0O0O0DOD
HiFT . Alerian, Bloomberg
(X% 4-25] MLP O& 7 % —jll = Mlk&HR (2013/12=100)
200 200 - . 200 -
Upstream Midstream Downstream
180 - 180 - Pipeline 180 -
160 - BBEP US Equity 160 160 -
140 - ++seee LINE US Equity 140 - . 140 -
120 - Sy === EVEPUSEquity | 120 | 120 . e
100 - 100 {=="_ o~ 100 - \::/*;-7 ‘.{,‘._v_\
80 - 80 80 SUN US Eaui e A
60 - 60 - EPD US Equity “so | e0 - auity KA
40 1 40 eeeees MMP US Equity T GLP US Equity -
20 20 4 oo ETPUS Equity 20 - === CLMT US Equity
0 — 0 — 0 —
[32] < < < < wn wn wn wn m < < < < wn wn wn wn (321 < < < < wn wn wn wn
R B R IR SR SR B S IR R S S
200 - . . 200 - . 200
150 Marine Transportation Midstream | Propane
180 - 180
160 | ——NMMUsEquity |, | Gathering & Processing 160 |
140 eeseee GMLP US Equity 140 - 140
120 - ottt = 120
100 - 100
80 - 80
60 - OKS US Equity 3 60 - APU US Equity
40 1 eeesee WESUS Equity A} 40 - eeeees SPHUS Equity
20 1 === WPZUS Equit 20 1 —~= FGP US Equity
0 T T T T T T T T 0 . . . . . . . . 0 T T T T T T T T
T T T S %338y on oy 2333329299
(9] = c a = c a o e f . L e I . L e [ = c o © = c a o
82588255438 8223338325333 8358835583

HiFT : Bloomberg
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7 2 —RIOREM 2 MLP D= v MiikEHER 2 20134£12 A RZ 100 & LTHRS &,

2015 4 1 A £ TR0 B3 MLP I XRHMIFREED 9 FILL EA2 2K 5 KiE N, s

(Marine Transportation) ® MLP @ F#&EH K&V, FhE « FIEFZED MLP (Z25W\W T
1%, I2E<° EBITDA S OMBHEIEZ R ARV Tk, =3 AX— il 0FEL 12T T
W2V MLP 2008, £ TH ek OB & 25217 TR¥D MLP O = v Mg,
EHREEMLP IEE TIEARAVLDODOENTHRITY KEL FHEL TV,

W, A2 MLP O A 5 v 7 AT % Alerian MLP Index #7377 3 —=~ > A% 1996
EFTLO#ENRON, YO MLP 28 B3 U7z 1981 4E % Tl > 720823 N> T — Ktk
LAR— F8HUR LTS, A LR — M LAUE, 1981 4~1995 4E(2351F D ML OER Y 4
—NTETN1LI%ICE EEoTEY, KALEHRDY ¥ —r 2 RE FERIo TV E SR
TWn5,

K% 4-26] MLP » VU #— >
1981~1995 1996~2013 1981~2013
FEEHY-y  BERE | ETEHY-Y BERE | EEH-Y | EEREE
U.S, Stocks 14.5% 14.8% 8.6% 16.2% 11.2% 15.5%
U.S. Bonds 11.9% 6.3% 5.6% 3.5% 8.4% 5.0%
Energy MLP 1.1% 18.3% 15.0% 14.7% 8.5% 16.5%

HiFT : Vanguard

(X% 4-271 MLP DA LT 7 F ¥ — -« f A=Y
AR H—
B S—hF— . ST R S—kF—2
(@P) by (LPs)

1080747 HEE =k
gﬁ@m ‘ : J/ \L )

Master Limited Partnership (MLP)

EXFaH

AT - SR L VR =7 7T AR AR

18 Vanguard(2014), “User’s guide to master limited partnerships”
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MLP (ZHBWTIE, 1 2=y Y720 OFELATREF ¥ v & 2 7 v —10KHEZ LY | GP (£
AT e X— b —=FEFEEE) LLP (VT v R X—= ) —X=—FFKEF) LD
OB N LT H 2 ENEH TH Y | TNEO MLP O/3— b F—3 » 7N E
WTHBLKEIZED TV 5,

MLP Zj&E =42 GPlEF v v a7u—28NsE5s, Ao T 4 7RSO GP 1)
T BLER B DA L T o TV D,

(X2 4-28] MLP D4y Bl =R o {4120

ZUbBEUARE | LPARE | Py, ifi”w .| cpaEt
- $0.3025 98% 2% 0% 2%
$0.3025 — $0.3575 85% 2% 13% 15%
$0.3575 — $0.4675 75% 2% 23% 25%
$0.4675 - 50% 2% 48% 50%

AT - SRR L 0BG =T 7T LRGSR

(X% 4-29] MLP O EcgEFFEF] O--1 2= %4720 SEdEES$0.5 DA

LP 3 ERse GP (2%) yy tg’;{ - GP& &t

- $0.3025 0.29645 000605 0.00000 0.00605

$0.3025 - $0.3575 004675 000110 000715 0.00825
$0.3575 - $0.4675 0.08250 0.00220 002530 0.02750
$0.4675 - 001625 0.00065 001560 001625
a5t 0.44195 0.01000 0.04805 0.05805

HET « BFEE L V EE L =7 77 AR AT ERL

[}5% 4-30] MLP ORI RG] @1 == M40 RS0 DA

LP 3 ERse GP (2%) yy tg’;{ - GP& &t

- $0.3025 0.29645 000605 0.00000 0.00605

$0.3025 - $0.3575 004675 000110 000715 0.00825
$0.3575 — $0.4675 0.08250 0.00220 002530 0.02750
$0.4675 - 0.26625 001065 025560 0.26625
a5t 0.69195 0.02000 028805 0.30805

HIFT « KGR LV S =7 77 AT ERL

19 SSEAE[RESF v v 2 = 71— (DCF=Distributable CashFlow) =EBITDA— X#FI8 — Mt A
20 LP BRI, W% 98%. 85%. 75%. H50%D 4 Exfk L 7p o> T 5
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E5E BNEEFOUYTILTEY FRE

1 BRMFEREESE

1.1 ABP (5 %)

FI7UETDORABEROCBERRBEEZNL LT 24T VX RABEREFaES

(Stichting Pensioenfonds ABP) Tld, 2008 fFlZ 1=tk & LT L7z APG (2 & i
EHLT FI=A M L—2a VERBEBE LTV,

2015 - 6 A ROE K G 3,560 g —1 T, REIFEOHRILET 10.0%, 17 7#
BN 21%E 72> TN D,

APG %, BV 7 4 =T B E R4 (CalSTRS) & ALkD = R F—EFE~DE
BIZTA— DA LT T4 T v ADFGRE, A FEEREZAS (CPPIB) & I[A L7 i#
EZBIT A AEEREDT- DD a A b« RXRUF ¥ —OH EF, REICARLZELS F
[E DO AR EPERA %% Chongbang (Z%}9 % Ivanhoe Cambridge (7w 7 P& A i
DOREPEEN o) LHEF L COREFEMTE, KESLV T X ORFFEeES L OMTT
TAT U ARKLFRFE ZIERIL STV D,

[Mz%5-1] ABPOT7Tty hT s —ar U7 AT |y MEEDRN

: . 14% -
Strategic Asset Allocation 0
M Real Estate W Infrastructure
Asset 12% -
allocation & 10.1%
o 10% 906% 9.7%

Corporate

bonds Developed 8%

Index-linked °
14% markets

bonds equities

9% 25%
Emerging 6%
—— ‘ o
bonds
s 8% 4%

Real Estate
0,
9% 2%

Emerging
markets
debts

/ Infrastructur
2% | \_ Private e
Comn;;dltles Hedg;y:unds Equity 3% 0%
5% 2009 2010 2011 2012 2013 2014

HFT i ABP 7 =27 VL R— B IR — L=V L VESS =7 7T AT i ERk
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1.2 PFZW (#5352 #%)

PFZW 134 7 v ¥ OEEEAESBPE R T FeTH 0 . #HAIX PGGM 23MT- T 5,

PFZW @ 2014 FFROBEEHEIL 1,61T B2 —1 T, A V7 TF7ARNTF 7T ¥ —I2 42.71&
a—nu (2.6%), FEEIC 1973 fF—nr (12.2%), HELTW\5,

2008 4£(Z PFZW 7> 553 S 7z PGGM Tl PFZW LA OBIREZ OB & % T A
AVEMN Z1T> T D,

[X%% 5-2] PFZW D7ty hTusr—i a7 A7 vy NEEDRN

30,000 -
PFZW 2015/6
m Infrastructure .
25,000 - r=n-uq
Tt 6%
m Real Estate . 1% \
20,000 -
15,000
10,000
5,000 IETUTA 7'5AN =} T
5% 9474
0 6%
o] D o - (o] (22] < o]
S § 8 8 8 8 § =
~ ~ ~ ~ ~ ~ ~ 5' 35 Fy—
~ 2% 39%
FEhE 1275
dbKez
DtkIL

14%

RN

HEE
9%

20%

.

2% DL

50%

HAT : PFZW 7 =27 VU R— N KW EE T =T 77 U AT e R ER
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1.3 ATP (T><—%)

T~ — 7 OFEHGAMNESTH D ATP 1, 2015 4 6 H KBIE 6,910 7 o ~—72

7 —ROREHELEFFO, ATP X, A— 74+ VA% [HER—F 7+ VA & [~y
R=RrT7+V A O225E LTS, BER— K7+ U AIL, ©F (Interest Rates) .
7 LYy b (Credit), X (Equities), /> 7 L —3 3 > (Inflation), €7 47 «
(Commodities) @ 5 DDEHET T AN INTERY | REpEL A 7 THEEITA
ZlL—Ta ryORIZRGIN TN,

2015 EHIo YV A7 T — 9 TR &F 3%, 7 LYy b 8%, R 56%, 1 7
L—a 2%, 2ET 47 4 6%E7Ro>TND,

ATP CIHEMAEBFB O X b LT, FEECITEEREAXIT > ATP
Ejendomme A/S & 7 7 o R %l U= MR E I E (L% £F> ATP Real Estate %, ZRM&E
I EERE & MRS O N TT 2% 7 F> ATP Timberland Invest K/S & ¥R F /13— k
J— (GP) &72% ATPTIM GPApS #¥&thé LTHRAL TV 5,

2014 FEROARBERE R IL, HEREN 18 Wit 205 (7 v ~—2r 7un—%, 77V
RGN 31 77 R109ET v ~—2r 7u—3bhhoTWb, MV TTANT I F¥—
ZOft) D 2014 FFRD T AR—V ¥ —FL 138 fFT v ~—2 7 a—3T, T AUV B & A—
ARTZ VT THRHEELEEN TS, ZIHFEEFTZI AR—T vy — - XR=Z2ATOMRD
HCHEEDOHRIIELS 2o T 5,

[ 5-3] ATP OEHR— b « =7 AKR—T % — & REFE~O LR

DKK BIn
2014 Exposure 35 . 83% 314 © 9%
Commod Interest 30 - - 8%
ities Rates  Credit 7%
2% 2% 12% I
25 A
e/ - 6%
20 A - 5%
Other
Inflation 15 ~ - A%
29% 10 - 3%
Equities - 2%
31% 5
- 1%
Real 0 - L 0%
Infrastru Estate 2010 2011 2012 2013 2014
cture
7% = Property Property Funds . =@=Return

HAT : ATP 7 =2 7 A LR — hB LR — A= LV EST =T 75 AR /ERR
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1.4 APHEE (Rxz—TV)

AU x—7 D APERIT, HET 7 FTEHA SN THDR, 2055 AP1~AP4 D 4
DDT7 7 2 FIZBWTABE~DREPTHOh TN D,

AP 7 7 v ROAREIEREIL, F& L TFREOARBEE~Y R A baft4diE L TiThi
TW5, REEREDOTLERS>TVWLIDIE, AV z—F VOFEMAREICEE LT
Vasakronan C, [FlftiZ AP1, AP2. AP3, AP4 ® 4 DD 7 7> RIRENZEI 26%T D%
& LT\ 5%, Vasakronan (3 900 fEA Y = —7F > 7 m—F Ll LOREEMABIELRAT D
A 2 =T VRROREEA—T—L STV D,

AP1~AP4 O% 7 7 > Rix, H#[AFTIA T % Vasakronan Oz, TNENA T = —FT D
JEERARBEZ RE R R E T D RBPE~ R T A NS0, BNV RENERE 21T O REFE
YRV A S EHEEFIA LTS,

AP 7 7 ¥ RIZIE EGHERORE 2 2B FED 5%LL FITIEETHIR SN TW DA, REhE
T BRYOIE EGRABUSITE A & ST b,

BT 7V ROT =2 TV LAR—MIED L, AP3 TiL 85% % A T 2 RENERE Tt
@ Hesmo #i# U T 2009 F bt A v 7 7 ~0F&E %, AP1 TiX “New Investments”
EWHEFEY T ADOHRTEMZE S, AP2 TIHEHK - BHIEEZIT> T\ D & ORI
BTV 5D,

(X35 5-41 AP 7 7 > FOEEMAKLL & AREE~DBEIRDL

THEREITAH 100%1
30% 1 = Fryia
14% 1 80% - ZOMANAT
12% - 11.6% 70% - mAYTTIFUR
10% | g.8% 9.0% 60% - L7 AN b 19474
8% 50% - = REE
5.9% 40% - AU TILEENE
6% - . %
2% - 20% - B Iv—UU %R
2% - 10% - = s
0% 1 . . . 0% | B 27 T—T KR
AP1 AP2 AP3 AP4 APL AP2 AP3 AP4 AP6

Hir i HAP 77 RO T =27V LiR— MK VES L =7 77 VA WFFEHREER

103



15 Alecta (R9z—TFT)

Alcera (FA Y = —FT L OWHKIFESD > BLREBEERTA b7 —%2xt5% L L7z ITP OiF
AL BEEIICT +— WA LI AAEMRREETH 2,

2014 1 12 H RKBIEOERA G R 6,833 (EA T = —F v 7 v —F 0 5 LAREE~DOEE
B 50,194 [T A Y = —F 0/ 1 —F T T3% DML & 72 5T D, 2014 FEICAHT L 4
L7 T ADRBELFTH LTIz, WA RBETA XV AL T AYAO 2 7 EIZT L7
S TWN5,

(X% 5-5] Alecta DRENFE~DEE R

800,000 - - 10%
700,000 - 9%
W sy
600,000 -
L 7%
500,000 - L 6%
|
400,000 - - L 5%
300,000 ™ wm 4%
|
L 3%
200,000
L 2%
100,000 - L 10
0 4 - 0%
A NN TN ONODDODO A NMS
OO0 0O 000000 dA o d A -
O OO0 000000000 O0oOOo
N AN AN AN AN AN AN NN AN NN

5 B o TE)E == TE)FE)14+

HAT : Alecta 7 =27 L L AR— B LI OR ==V LV ESL =7 75 URA TR VER

16 24272 FihAFBBAEEESE (KEVA)

74Ty RJTHEIBERES S (Kuntien elakevakuutus : KEVA) X, 74 F K
OHFEIREABE, BB LT OFEE XIS LT 248846, 2014 FROEREE
KX 413 (B —u REE~OEERIT 6.9% CTHREHFEIL 2,866 72 —n1 L7325 T
Do

RENE~DOEEIL, 74 T RENTOEERE S XL O REIFERAD 1,946 21—
o, ENMCEETHAREEY 7 R 698 | —u, &N 221 BHa2—ntiroT
WD, RENERE OFREITEMERT T D0, R TIIEEOMORIIHL L TR .,
FESR 8%HIHE THERS L CD B LRITPORE T L TE TV D,

PERBEHEREILZ 7 47y FERIZEERONLTWE X5 THh D23, 2015 12 HEA
Property Partner £ DYz A Uk « XRUF ¥ —%B U TAY = —T »ORGEMREPE~D
B& A BthT 5 EREL TN D,
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KEVA O 7R —A_X—U\Z K5 & | HEHRE TCORIER B OREE ST, 47 4 X 35%,
U —L 25%., LIF vl 26%. O 15% & ST\ 5,

(K2 5-6] KEVA OAREPE~DOEE IR

EUR MLN

3,500 - ~ 99
Hedge Commo 8%
Private Fynds, dities, 3,000 - °
Equity, 5.6% 0.5% L 7%
Real 5.5% el B 2,500 - :
Estate, - 6%
6.9% — 2,000 - - 5%
Fixed 1,500 - - 4%

Income, ’
37.4% - 3%
° 1,000 - °
- 2%

500 -

Equities - 1%
,44.1% 0 - L 0%

2009 2010 2011 2012 2013 2014
I Real Estate == % Total

HAT : KEVA 7 =27 VU R— N KW EEY =T 7T AT FEEREER
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1.7 7S5 ABDHEMNNEE (RAPF)

RAPF(Régime de Retraite additionnelle de la Fonction publique)i®. 2003 A% 3. &
Ni=7 9 ZADNEE w55 L+ 54454, ERAPF (Etablissement de retraite
additionnelle de la fonction publique) W& EEH L EHEZIT> TV D,

ERAFP @ 2014 FROEMEPEFR T 175 (Fr—1m, REPE~ORENRD LoDl
2011 4£C, HEDREIIT 72 < . REPE~OEHEEEITRD TRV, 2014 FEK(IC
B D REE~OBREILHRIL 3.1%, FEEXGITL 547 H 22— Th DA, 2015 [FOHEHK
Tar—a r TCIEAREFESORELRIT49% E SN TR, AEERE IR SIS
Do 2015 4F 9 H R TORFESDOEEHRIL B.T%E R >TND,

ERAPF (I, TERMEFHIT 65%LL FFET 5 Z & 2 R/EMIT BTy, 2015 FFEIZA-
T H0%LL E~EFEFES N TN D, REIPE~OEE EIRIE 10% TEEIZA LTV,

ERAPF OARBFEREIX, a7 Lay - FI7REHLE L, A7 4 AL T AT 72
DG NFEAR R Z AL EnTn5,

2014 FERDOREFEH BRI TOREREIT, 47 4 AN 1%, VT =08 18% &, /U &
FLE LA 74 20T = A F3E <, HIBHITIZZ 7 0 A0 71%., M5 29% & 72> T
Do WIME, AV xz—T v, 74T R, AXSL 2 A FVREELTND,

[ 5-71 ERAPF OAREFEE~DOEE KD

Strategic Allocation for Region Sector
2015
PE & Multi- Real Tourism
Infrastr  Manage Estate, Housing L 2.5%
ucture " Funds, 4.9% ,8.5% \

Funds, 3.5%

0.5%

France, Office,

71.0%

HFT : ERAPF 7 =2 7 VLR — N KV EEY =7 7T AT FE R ERR

ERAPF |33 X T %% ESG (environmental, social and/or governance) %A > 7 7
L—RFLZESRIEE LT 2L LTEHY, REVERE G FISCIERV, AR X 512 ERAPF
TIEHABESOEEREITRD LTV RN, ST 5~ 27— M TSRI (F
ERE) 2J/BAHT 0D,

ERAPF EUGT A AREPEIX, @V SRI /X7 o —~ U RAEFFOREED, BUSH I KIE
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RUGEDRREMER H A ARBIFEIZROND EEH I TV D,

ERAPF OAREERE~ 7 — ME, 77V AENE %G L LT3 > (AEW Europe 1 2
>, La Francaise REM), Bk A %5 & LT 2 > (AXA Real Estate Investment
Management, LaSalle Investment Management) ®&#t 5 2& 72> T 5,

1.8 GPF4O—n\)L (/)L T—)

Government Pension Fund — Global I%, Al + KIRT AL DRARGE LR /2o Tt
kD /) vy 2 —EHROFEEESFITMZH7-HIC, 1990 FITHSL SN2/ VT =—D Y
TV e VA TR (SWF) Tho, &KL 7,019 HE/ vy x— - 70—
KRIT, 100 JEFNTIEWER 7 7 & RTh L, KEREORHEEL / VY = —ESOREITHR
DIAT D Z EDNHEIN TN,

HEAF T, EESNED DIERICHEV, MBS (BEEHR) PRE (EREEITLEE
AN ESICRE) G EAFSIL VD = — R R TG & BT (NBIM) 23 %M LT\ 5,

RENPE~OEEE OFEITHE < . 2008 EIC B%DOHFEE T =14 FHRRD SN, HER
1% 2011 4F2 5T, 2014 4 12 A RO AREFEDOHRE 7 = A ML 22%12E EFE->TWD,

Bk, GPF 72— SV Tk, 41 V7 T AT 7 F v —~OFEITRD I TR,
NBIM |, REjEL A T TA T I F ¥ —~OFEE 10%~E5] & EIF 5 Z L 2RE,
A 27 T ~OEERIGE G 2016 FHRIC, BENRINDNE I NNTRE S D HAT &
SNTW5D,

[ 5-8] Government Pension Fund — Global O RE)EE ~DEE IR

2014 Unlisted Real Estate Sector
Real

Estate, German Ostgf/r'

2.2% y, 5.3% /_ e

Listed

Switzerl
and,
7.1%_/

Investm
ents,

_\ 23.6%
Office

52.8%
Logistic __§
S,
13.3%

Retail,
9.1%

Other,

France,
15.9%

H T Government Pension Fund — Global £ 0 F4:3 =7 7 7 U AWF I VER

1 201549 AR
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1.9 USS (£ FX1JR)

USS %, 2015 4F 3 H RKBUEARFPEIZ 6.0%, 1> 7T ARNT I F ¥ —~L5.3%DEE%
1T>TW5, BEMRERERTIIAREEN 9.0%, A 7T AN T I F v —NT7.0%E 72> T
T2, AT T ARNT I F v —0 B BEMKEERIT9.0%~L5[X EiIF b,

[X% 5-9] USS OAREE « A > 7 T ~DOEEIRM
100% - — E - W A
90% - - """" B R R o
nnnnna
80ly | annnnn annnnn IIIIII
70; H EEEEEE - - u :\:'\"‘}:/11&
L - [ |
co e s A LA
0% - [ | PE
40% | nA4r72
30% - " FBE
20% - "%
0, -
10% m FEE R
0% - . .
o0 () () ) o ) ) ) ) o € m EEEKR
S ¥ § 5§ 9 § @ I 7§ B
S S o — - — — — b= Y m
S S S o o o o o o 5 o
N ~ ~ ~ ~ ~N ~N ~N o~ < O
53
Strategic Asset Investment Method Property Type

Infrastru
cture/Ti
mberlan
d/Other,

7.0%

Allocation
Absolute Private
Return Capital,

Strategy, 8.0%
60%

Property Equities
»9.0% 50.5%

HET : USS 7 =27 /L LaR— | -

Pooled
Investme
nt
Vehicles,
Property 915.0

,1,999.1

R—LbX—=VINFEE =T 7T U
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Retail

(incl
leisure),
47.6%



1.10 BT Pension Scheme (A ¥1) R)

BT Pension Scheme (BTPS) . BT 7/ —7 (HZ VT 4 v a TFTlasa=/f—
Ta v R) OFEHIET, £ 419 BR > FOEAEEEZ FFOWE T H R KB OFEE T
H DM, 2001 4 3 HUBEOFHHEAZ TR L TIMANRHEI N TEH Y, 2014 4 6 AK
BILE 313,900 £ D A L/ 3N—D 5 LR R OB A L /3—1% 40,229 44 L DT 0T, Fox
KN 197,736 44, AAHELR B E DS 75,935 44 & W O RO FAETH 5,

2014 4 6 H KBUED B PEORERRILRIZ 11.2% T, 3,226 | AR REHEERE T, 545
ARy REHEFEE2=y b FTARNTHRALTND, HEHKE T 85%01 XV
AEN~OBEELR->TEY, 74 AL VT —VORERLENE N, 2, BTFHXOD
CPPIB L% L7z aA v b« RUF v —|ZHEHERE THRA L CWO I REPED & 72 H]
LTW5,

AN TFTART I F v —IT0F, ATV« Vo 7EHEDOTT25%EHE L TW5D,

(X5 5-101 BTPS OAREFE « A > 7 T ~DFE IR

Allocation Type Geographic
Private North
UK Equity, ) i Americ
Absolute  Equities, ;'2%‘,’ Industri Residen Europe, g, 285
-~ 198

RN

London
& South

East,

Return, 4.9% al, 166 tial, 89
6.6%
~
Other
Alternati Inflation
ves, Linked,
9.2% 25.0%

Property
,11.2% Overseas

Office,
1,502

Fixed Equiyies, UK
Interest 22.5% 1 63'7
& Cash, !
17.4%
Direct Property Pooled Investment Vehicles
4,000 - - OveyseasI N 700 - m Unit Trusts -
A Residential Overseas
3,500 - m === T Overseas - 600 -
[TIILT — Industrial B ]
3,000 - Py % Overseas - 500 - M """ | 1 Unit Trusts -
HUL Retall UK
2,500 - 4
m Overseas - 00 -
2,000 - Office
300 Mutual
1,500 - ' U';' | Funds -
Industria
200 - Overseas
1,000 - = UK - Retail
i 100 - = Mutual
500 | UK - Office Funds - UK
0 - .l B B = B
2011 2012 2013 2014 2011 2012 2013 2014

HAT : BTIPS 7= a7 )V LiR— b X W ELE T =T 7T B ISR VER
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1.11 GMPF (4 ¥ R)

Greater Manchester Pension Fund (GMPF) i, Z<[E 0 #iJ7 B 1AARFE4 A ¥ — 2 (Local
Government Pension Scheme : LGPS) # k4 2 HURFESIESED—D>TH D,

GMPF Tix, MRAERFEOERIZ~ AT 7y MEMH & L TOOMERMBICERFES 1L
5—hHT, @ENEENIH L E SNDARBEZNEEN] (77 FREZET) &L
T &=, 2014 4F 10 H 6 EREEEE 4513 LaSalle Invest Management (ZiEFZEFE S
72. F72. GMPF Tl% 2001 %5 Capital Dynamics Ltd. 27 KANA HF—L LTA 7T
B&Ta s NEBtA, 2014 15 FEENSITAN Y Y )L« ARF 2 =T 4 - R— b7 5 U A

(SOP) IZHBW\WT, BHLTZ 7 R, BN T 7 F~OEEZBIG L T\ 5,

2015 4F 3 A KOEAEERFIZ 15 BER Y N, X F~—2 - Ty h-Tur—a
TR D ARBFEDHIT 10%TH 503, 2015 4 3 A KO REFELEFEEIL 896 H A
K (LaSalle:519 iH AR > R, 7 7 > K& :291 5 IR > K, Greater Manchester Property
Venture Fund [GMPVF]:86 5 iR K) THY, R F~v—7 « Uz A "7y Flal-
TR D D

Greater Manchester Property Venture Fund (GMPVF) (%, 1990 H=DF% T, U351
FEHIEDOYR— R LD 2 0OHMNERFST7 7 Lo TD, RIREEIT 450 H A
Y R T ABEa P AZ o D GVAREE Z1T->TEY v F = A7 —HillZB\\ T,
FTT7 4 AN, vay BT — Wil ORI EAHEEES LM
AN TITHTWND,

AREIPEZ 7 > FITx L TIE 2015 4F 3 AKRHAE 14 D7 7 & RIZREZIT-> T D,

A7 TRET 0T T LT 2014 T HIZAEY =4 RS 2.5%70 5 4.0%(25| & LiF b
THEY, FFE 95 HARY R 7777 FITEREL TV L LTS, 2015 4 3
AROEEERETI8D 7 7 RIZ1BTH IRV KL a3y b AV MRKE299 B AR KT,
a3y MAY MR - WEREIT, BEEEIIEML TV D,

F7o. 2009 FITREISNTZAXT YL« TRF2=7 4 «- K—Ls7+ VA (SOP) D72
/T, 2014-15 £EFEIC, TIAA-CREF 2R 2EM Y 7 o RIZ 456 AR R, WL
TIAA-CREF 2EHT /M7 7 RIZ3b B ARy ROFEEZ I v hLTW5,
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(K% 5-11] GMPF OAREGE « A > 7 T ~OFE IR

600 - SR 250 1 95 K
S TEEIFUR mppop 12277728

500 -
w By ATAE 200 1 u B SFITAE
400 - RIREI L% RIRACL%E
mO-4YvREE 150 1 YN OV )
300 -
100
200 -
50 -

100 -

0 0

2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3

450,000 -+
Benchmark Asset £ 000
. 400,000 -
Allocation ] I
Alternati 350,000 - -
ve ]
Investme 300,000 -
nts, 3.0% o 250,000 -
200,000 -
150,000 -
Bonds/C 100,000 -~
ash,
23.5% 50,000 -
0 -
2012/3 2013/3 2014/3 2015/3
= UK - Main Property Portfolio ® Property Venture Fund

HAT : GMPF 7 =2 7L LR — | « Ih— A= L VST =T 75 AR Rk

1.12 WMPF (4 ¥ R)

West Midland Pension Fund (WMPF) %, &E[EOH#ISF AIRKES A ¥ — 24 (Local
Government Pension Scheme : LGPS) # A3 2 HUBFEEEED—>TH D,
2015 4F 3 HROEAEERFEIT 118 AR N, ABE~ORKEHIT 944 HHARV R
(8.3%) . EMEME&A T TARNT I F X —~OFEHIT 381 H LAV K (3.4%) &ieo
TWb, EMEE&A L T TARN T I TFv—ONRIF. A VT TANT I T ¥ —N 354 H
Ry R, FHREEN 2T HHAR Y KE7RoTWN D,
HEEEPEY = A MIARBFE 10% (EHEEE 7%, 772 REE : 3%), EWEE&A v
TIANT I F v —6%L o TND, AV TTANT I F ¥ —~DBEEKEY =4 MI
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2009 /- 1 HIZ 1.5%70° 5 3.0%IZ5| & EiF 5L, 2014 FFIZHER 3% D HEEY =4 N4 52 5
NTWEIET 47 4 ~OEERSD, EARIRLH VIS, HiIlCEEE&A
TIARNT I F v —LWHIEET T RAAAEZ DNHEY = A ME 6%I25& LiFbh
TWD, REIFE~OBEEY =4 M 2004 4£(2 5%=8%. 2009 412 8%=9%., 2014 4
9%=>10% L 51 & LiIFo i TETW5,

ARENEE DO EHEHRE L CBRE Global Investors 27 R34 — & L CEANMTHOATEY .,
2015 4 3 A ROFEEIL 656.4 A AR R, O TCUIENOEFEREARHEOKE D A b
TUN228, 2015 4F 3 R TIE 100% A1 XU AEN~DEE L7235 T D, REPEZ 7 R
~OEEIL, 27T 77 RIZ287T.8 H AR KER-TN5D,

(X3 5-121 WMPF OAREpE « A 27 T ~OEE IR

100% -~
90% -
80%

= Commodity 1,600 ~
1,400
W Real Assets & |1 200

Infrastructure

BAS

70% 1,000
o m Absolute 800
60% Return
50% 600
Property
40% 400
30% 11 Private Equity 200
20% 0
. m M ;N MmN M
10% = Fixed Interest 3 O 9 & o F 5
o i i — i — \—|
0% R & & 8 R | V7
QL 2 2 2 2 2 =Equty m Property Infrastructure
d O 4 & ®m I 9w
o — — — — \—| \—| )
€ 8 88 &8 &g &8 8§ u Forestry # Commodity

HAT : WMPF 7 =27 L LAR—h « R— L= KV ESS =7 75 VR AT R ERR
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2 FA—RFSVT7EEEEH

21 R—/IN\—F7Z=ZaI—32 - NF2RBI7UFK

FA—/N—T Zax— g UTTGRROEEK S 2015 4 6 HRBUE 1 JK 2,457 B K
. RENELA LT TARNT I F v —3A—Z T U 7 T3 TR REGSR L L
TIAONTEY | RKFA—N—T maxz—a 77 RONRT 28T 7 o NI,
REESLCA VT TA N T I F v —NEERT vy hITAD—>2E L TRHAANL T
Bo Fio, REFELA LT TANT I F ¥ —IF, BEMNORER, BEHAICE T, T
VAT 7 RO A7 FFHEICED L THARIRE STV D,

ZA—/N—=T ZaxT—a T, MAZFOT 7 REROEEEIZLHEEOWHA
XIS T DRBEN D H 720, fhE &tk LT B REIT R°XE%A 777 7 NEHE)
WobbEEY, —ERRU EHAAN TS & INTND,

(K% 5-13] RFEA—N—T =max—rar - 77 RCBFLITAT Y MNEE

AustralianSuper

AMP Superannuation

Colonial First State

16% - 16% - 16% -
M Property Infrastructure M Property Infrastructure M Property Infrastructure
14% - 14% - 14% -
12% 12% 12%
10% | 10% - 10% |
8% 8% - 8%
6% - 6% - 6% -
4% - 4% - 4% -
2% - 2% - 2% -
0% - T T T 0% - 0% -
S 3 g 2 =] < T 2. g < < 3 2 g
3 o =it 2 2 2 c % o =] 3 2 o © =
8 5 g8 & 8 °© 53 83 ¢ g 8 5 g g
o © ] 9 ¢} T5 © & 5 ¢} 5} = B g
= o0 2 = < -] s o ) < o s *
= Sa < = 5 0 S
T O = o T o
QSuper UniSuper MLC MasterKeySuper
16.0% - 16.0% - 16% - -
M Property Infrastructure M Property Infrastructure & PE M Global private assets
14.0% - 14.0% - 14% -
12.0% -+ 12.0% -+ 12%
10.0% - 10.0% - 10%
8.0% - 8.0% - 8% -
6.0% - 6.0% - 6% -
4.0% 4.0% - 4%
2.0% - 2.0% - 2%
0.0% - 0.0% - 0% -
2 2 & E] E] ? 2 + E] 2 H +
2 g s z H ¢ B3 = H g £ =
15 © 3 = o © s e & = © s 2 a
& © o (V] (V] © o © = o © o O ®
< “ = & 5 g3 % ® go g
T 8 3 8 S
HIPT : SR — L=V RV EE =T 77 UREIFEHREER
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[XZ 5-14] KFEA— =T =ax—3 g « NIRRT 7 o ROGFERRR

AustralianSuper AMP Superannuation u Australian shares

Stable . — Conservative . Ill
—_— ® Australian shares

Global shares

Growth Alternatives

Balanced = Global Infrastructure
. = m Defensive Alternatives
% Private equity High Growth - :II I ;
T T 1 T T . cash

— Moderate : m Australian propert
Conservative - = E ﬁ International shares Growth - II ﬁ property
g = Direct property Balanced - :I %
=B m Infrastructure Growth ! Global property
Balanced — 4
— %
' = ?;. Fixed interest ] Australian bonds
— " Cas i
0% 50% 100% 0% 50% 100%

Colonial First State ® Australian shares QSuper

m Australian shares
Australian small
companies Moderate I

International shares
= Global shares

% = Property
® Emerging markets —
I g shares N Balanced = m Infrastructure
= Property securities =

- I é Global u Alternative assets
— obal property _
_. . W Global Infrastructure Aggressive . E.. I Fixed Interest

Conservative

Moderate

Balanced

Growth

High Growth
! I = Fixed Interest 1 T . M Cash
0% 50% 100% 0% 50% 100%
UniSuper MLC MasterKey Super m Australian shares

capital stable [ E%//////////% apital stable . "- Global shares

s TR =00 e
Balanced — A m Australian shares Conserva:ve - II . m Global private assets
. : Growt|
— [~ International shares
Balanced - —IW = Growth Alternatives

— '47 E Defensive Alternatives
Growth _ =I/ﬁ m Infrastructure & PE
—m * Cash & Fixed Interest = B Global Fixed Income
i 1

Australian fixed Income

0% 50% 100% 0% 50% 100%

HAT : FER— A=V RV ES T =T 7T RETT e R

22 Ja—Fx—-TF7UFk

ZT7a—F ¥ — 77 NI BREHESOBRICL Y FERICA— =T =2z —
3V ORBNEBNEZMBORE 2B L7205 2 & &Y 5 BT 2006 4R IZ5% N S 4L
TV 5, ZEBUFIE, 2006~2008 ££IC 513 %% RV A2 7 7 o FIZHLUE, £ D% T V2 F 7 (1B
EREES) ORXZBIMLE LT3, BURS 572 2B I 1L T & S TV7RN,

2015 4F 9 A REH G FERFAIL 1,178 (B5 KL T, REIEN 7,504 H %5 KL (6.4%) .
AT TARNT I F v —&BHRBEEN 9,052 H 5 KL (1.7%) L7e->Tn5,

REE, A VT TARNT I TF ¥ —, 2—T 4 V7T 4, RRBLORBHAZRESEETD

“Tangible Assets” & WO EFENT AU —Z5%E L TH Y, “Tangible Assets” D HFED = A
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NI 25% L 72> Tnb, BIEDY =4 M, FEREIEEPEDOHEZEHIZ 2009 F12 30%7>
5 25% LB E T ONTNDN, EEORERIIEEKEELFEEL RKE S T THRE

LTWa,

[} 5-15] AREEE~DOBE

Hh 33k Al FA & Al
it &R, RTIL,

ZDfth sk
#E, 5% ~PTRE, 6%/ i

B, 2%
\ / 2%
EITY

% N\
B
(exUK)
7%

HFT : Future Fund 7= =2 7 VL R— N KO ESE T =T 77 VRS FEREREERR

LT U
W, 15% _

[ 5-16] A > 7T A bT 7 F v —&FA~DOEEIRI

th 150 A 24T R
. wAR
3% A7z
T499,

18%

PEILS

2% O\

F—Ab
U7,

41%
ER N
(exUK)

10%

HFT : Future Fund 7 == 7V LAR— h KV ELE T =T 77 R G TR TERR
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3 XK*¥H - £E€ (Endowment & Foundation)

R EHE S (NACUBO) @ 2014 FOFH#E Tlx, 2KDOKRFEED Y 7L
Ty b~OFEERIT 13.8% (REIFE 6.1%, KIREIR 7.7%) . EHESME 10 & KLl E
DRFHATIT 16.0% (RENE 7.4%, KIKREIR 8.6%) L7a->T5b,

KRFIED ) BEPER G FA 5 TRV TAT &y NEE CREE+FRREIR) O HE
Uz MINTRY 20% %2 T D2,

772U, KRFESIE, ERHFEED XD ITHE LT FEOIETREH-> T DHD
FTEAAVWZIEEHY, U E—ERAPERD TEWVIEHZIT-oTRY, £ OESE LN
BT 24 o 2GS EFLE LEFREFIEL IRESERLERFEL TN D,

HEOELRFETHD 7T v VRERA Y 7 AT 5 — RRFETHFMNEEOER N
ITHONTVDEN, KEORT LT 2 &I/ NE 0,

[} 5-17] KEFERZEEOT Y Tl —2 3

NACUBO aLeaie o [l Yale Harvard Stanford Princeton  Texas A&M
1 BIn Mean
Equity 36.0% 31.0% 41.3% 15.4% 33.0% 25.0% 25.0% 46.9%
Fixed Income 9.0% 8.0% 9.3% 4.9% 10.0% 10.0% 5.0% 14.1%
Hedge Funds 19.4% 20.0% 23.3% 17.4% 16.0% 22.0% 24.0% 8.8%
Private Equity 15.8% 18.8% 10.0% 33.0% 18.0% 23.0% 25.0% 9.7%

Real Assets
Real Estate -

Natural Resources

Other 2.0% 2.3% 0.0% 0.0% 0.0% 0.0% 0.0%

Cash 4.0% 4.0% 35% 0.0% 0.0% 0.0% 4.3%
U-Michigan Sorthwester U-Penn Notre Dame U-Chicago U-California Duke Rice

Equity 28.3% 28.0% 44.0% 47.4% 20.5% 43.1% 21.7% 33.0%

Fixed Income 9.9% 12.0% 8.9% 17.7% 14.0% 10.2% 1.3% 6.0%

Hedge Funds 16.8% 18.0% 29.1% 18.0% 30.0% 22.6% 23.1% 16.0%

Private Equity 25.6% 19.0% 9.2% 7.4% 13.5% 10.3% 25.0% 16.0%

Real Assets
Real Estate

Natural Resources
Other 0.0% 5.0% 0.0% 0.0% 6.0% 2.7% 0.9% 7.0%
Cash 4.4% 0.0% 0.0% 3.1% 0.5% 0.6% 13.6% 0.0%

HFT : NACUBO, % KFT7 =aT7 LR — |k «-HP L VES S =T 75 RN TEHEER

2 )N—N— K :23.0%., £ ==/ :258%, TFYTAKRFEVAT AL :21.6%, AZ 7 +— K :20.0%, 7
U A My 21.0%
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< Endowment Model DRF#>

@® 77Vy9f&7tyb7mﬁ%VaV
@ HHS RIS LTS < EREM RO H
CD&%?%%V&~@@%

@ BEXZEOYLR CeATERIGOER)
® FEWEWED R 7 DI

KRFHAT, FHESEL2 T TICEA SN TRY  BERSERR O 4~5% L% %+ BB BB
DOEfFEIZFT THHEND Z R b D E 7> TN D, KRFEEIITHAR O
ANFEEWVOIBENEEHINTEBY, 82 Z05RY TE-TLEI>DOTIEIR, &
FEREFHIC K o TR M A MR - LRSS A > 7 LIl Ta v 2 & o e
EATo TN T ENHEREINTND Z ENZN,

fEAE 4~5% DX HE ATV B FEA 2 7k it ST < 72DI2id, BMo FHMAE& 0% 1T A
EEBLRNETDHE, 47 LRH4~E% E W D FLEBIEOIERAFE Y 2B L 7225 TV
Do PEK, RFFED S OIMITFEEHAE L IT R0 XBBRHEOH DO TN
NA VAT OFEERIERENEE FE~DEE N LT W E W I BN E L e ST 03,
FTESNTW XM ERIZYVEED L Z L I3E L <, eifEERICIIREN A T O XN
R AN N 2R /oY

31 4 x—)LKZE

UTNATEYy b IWHIEEBEFEDOT T TY —3HE, A = — /LRI TIL 1999 44 7
A, AEFELWERITTTARX—F « ZI/ATAIZRK G SN TWERED S A - 7
AR IOFAREEEZRAE L TEEIN VD, 1 ==V RFEEETIE, Zhb0EREICILE
THEMEL LT, A7 L= g~y T 48T 1, @< AIRBARBIAEDT v v
Va7 —%%FTn5, 2000 4 6 HRTOUTLT Yy b ~OEEHREITREEIC 11
B ARARIZ 2.2 (8%, . Al - B AIZ 1.95 8F, THEAGED 14.9%% HD T,

7L A ==V RFHEESIT 2011 FEICY TAT |y N RREIR & REIFED 2 >DOPhST
LTEEFET T ANEFBOSEEL TS, DEEOBEHR & LTk, MEEDA 7 VRO K
DT OENE RRERDOR— F 7+ VAT EDHEEEOEINC LA D E LTINS,
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(X% 5-18] £ =— VLV KRFOT®y bTualr—y g

100%
90%
80%
70%
60%
50%
40%
30%

Asset Allocation

Cash Cash, 3.5%

Absolute Domesti
Real Return, ¢ Equity,

m <Real Assets> Estate, 17.4% 9%
17.6% )
Private Equity Natural Fixed
Income,
Resources,

 Foreign Equity 8.2% 4.9%
.. 0

Foreign
u Fixed Income "g

20% Equity,
° . . . 0,

[J Domestic Equity 11.5%

. Private
m Absolute Return Equity,
33.0%

10%
0%

AT i A 2=V KRFET =2 T A LR— b « R—bR—=V L VESES =T 75 RO TR

(X% 519] £ =— A KFOUVTATEY hADT Yy N7 ubr—3 3

35% -
9 Educational Institution Mean
30% -
25% - ={=Yale University
20% -
15% -
¢ o0
10% - & L 2
o—
5% - ¢
o ¢ o
0% T T T T T T T T T T T T T 1
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

HAT : A 2= A RET =2 T A LRE— R « R—Lb_X—T LN ELSS =T 75 A TSRS TER

3.2 /N\—I/\— KK

N A= RREEEDERPEEICY T ATy FEIVWITEHDT Y —RNBN-D
1% 2006 46T, YURFIAEFE, 25T 074, A 7 LEBIECHERI L TW, Z0
% 2008 FOREEMN LA V7 VEEVENESFO N T AV =B I, TET 47 4 DURH)
PEIET 47 ¢ LA - BHIC T TRREND L D270, 2009 FOREED DR -
IR RIRE R~ E RNV EEIN TN D,

20156 DAY — « R—F 7+ VATRI T AT EY hOT =4 M 23% T 2014 FFO
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25% 5 A%, TET 4T 4D 2% 5 0%, KERGIEN 13%0 5 11%I25] = FiF S,
RENEN 10%035 12%~ L5 X EiF b Tnd,

UT ATy hORT 5 —~ 2 AT 2009 4EEIZAST.T% & K& Bk, 2011 4L,
ARBPEFNE /2R T =~ L RAERLTWDD, TEFTT 47 4D 2012-13 4RI~ A F R
YE =2 bipoTHY, REBRERHORMEHABREEN L o T D,

[} 5-20] /"= _"— R RZOEFET T AR T 5 —~ o AR

2009 2010 2011 2012 2013 2014 2015
Public Equities -283% 15.8% 28.3% -6.7% 16.3% 20.4% 29%
Private Equity -31.6% 16.2% 26.2% 20% 110% 20.3% 118%
Fixed Income -4.1% 85% 9.1% 8.0% 33% 7.7% 2.1%
Absolute Return -186% 15.2% 11.6% 0:8% 132% 12.2% 0.1%
Real Assets -37.7% -2.7% 17.7% 3.2% 7.0% 10.9% N/A
Resl Estate NA NA 11.0% 7.9% 106% 130% 19.4%
Natural Resources N/A N/A 188% 24% 51% 9.0% 3.5%
Publicly Traded Commodities NA NA 26.9% -8.1% -41% 86% NA
Total Endowment -27.3% 11.0% 21.4% —0.1% 11.3% 15.4% 5.8%

WA : N R—= R RET =a TR — b - R—AR— L VELS T =7 75 AT HHETERR

(K% 5-21] N—"_—FKRFZEOT Y N7 R —v 3

30% -

26% Policy Portfolio 2015
25% 25%
25% - 23% 23%23% 23% Total Fixed
- - Public Income, 10% h 09
. - Commoditie ’\ Cash, 0%
20% - s, 0%

m Public Commodities Natural Domestic
Resources, _ Equities,
15% Natural Resources 11% 11%
H Real Estate
10%
<K Total Real Assets>> Real Estate, Emerging
12% Markets,

11%

5%

Absolute
Return, 16%

Private

Equities,
18%

0% -

HAr : "—RXR—=RKRKET =2 T NV VLR—h « IR—b_X—= X VESES =T 7T AR ERR
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33 RAVIA—FKZE

AB T F— RRFTIEL, 2013 FFICAFED HEED = A FAS 16%7 5 8%~ & & 72
0. RIEROBIET = A MI T%015 12%~E 5 & EFbn T,

BRERD/RT g—— 2 AT, KIRETRD 2005 4EEI2+71.0%, 2006 FJEI2+61.2% & i
DTRERTTAY Z = Elpo TN D, GffEREOREL RE < ZIT7 2009 FHEI1E, &~
FREN A41.1%, KIKEENAS1.2%E & HICRER~A TRV X —2 o TLES T

Do

(X% 5-22]

—FNRFOZ—=Fy b TRy FTRS—V g

100%

Target Allocation 2014

90% m Fixed Income
80% Fixed
¢} |
70% Absolute Return n;g;e,_\
0
o )
60% = Natural Resources EP:L:ltI\?
o f
>0% Absolut 22X
40% = Real Estate SONIEE
° Return,
30% 22%
20% [ Private Equity Private
Equity,
0
10% ® Public Equity 23%
0%
A NN ONKRNO - NMS
000000000 ddddd Real
OO0 O0O0O0O0O0O00000 OO _/
NN NN NNNNSANSNNN Estate, 8%
HAT : RAZ 74— FRET =27 LR— b « R—b =V LN EE T =T 7T RIS MR

(X% 5-23]

AT RREDGFE Y T AT 4 —v o ZHe

r r r r r 4 v v v v 4 r
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Public Equity AT.6% 1.7% 238% 13.3% 22.5% 24.4% A03%  A278% 16.7% 24.2% A33% 18.7% 204%
Real Estate 6.5% 19.6% 18.9% 29.2% 19.2% 26.8% 1.6% A41.1% A8.1% 20.0% 5.1% 12.1% 16.5%
Private Equity A305% A6.6% 11.6% 48.0% 19.8% 36.6% 6.5%  A20.8% 16.7% 35.6% 1.8% 12.8% 28.1%
Natural Resources 17.1% 9.1% 19.7% 71.0% 61.2% 29.2% 43.8% A31.2% 6.0% 26.6% 5.1% 8.8% 17.8%
Absolute Return 10.0% 14.2% 17.9% 17.1% 12.5% 13.1% 20%  A16.7% 22.8% 14.5% 1.5% 11.0% 9.1%
Fixed Income 4.5% 11.5% 1.1% 1.7% 0.5% 12.3% 13.3% 15.1% 13.8% 5.9% 7.3% 0.3% 3.3%
Special Situation N/A N/A N/A N/A N/A N/A 1578%  A26.0% 19.1% 14.1% N/A N/A N/A
<TOTAL> A2.6% 8.8% 18.0% 19.5% 19.5% 23.4% 6.2% A25.9% 14.4% 22.4% 1.0% 12.2% 16.8%

HAT : AZ 7 34— RRET =27V UR— b « R—LX—T L VEESY =T 77 AT TR ERR
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4 7T

41 BEEBEERE£2FH (NPS)

HEEE RS AN ANV 2 T 4 7RG Z G LT DX RT Th 518, A2+
T4 TEREDT = A MIAKITHLR L, 2014 HRIZIL9.9% L > TW5b, ANVEFT 47
BEOHLNL, AEPE, {7 TARNT I T v —, TTARX—F I AT 4 LEpoTWH
%y

(X% 5-24] WEERFEGCAHOANZFT 4 THRERG LT Y hTnr—var

50.0 - - 12% .
’ Asset Allocation
45.0 -
200 i Alternative - 10% Infrastru ghers
.0 - t
(KRW TLN) Estate 7€
35.0 -

8% % N\

6%

«=J=9% Total (RHS)
30.0

25.0
20.0
15.0
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5.0
0.0

4%

2%

Income
60%

0%

S w W N
o O o o o
o o o o o
N N N N N

2009
2010
2011
2012
2013
2014

AT - ] [ R A ]

AREFEREIZBW L, A COREITREMAY T, 2014 4K TIIEIMEE B ARB) #ERE
2RO D 2HEDTND, A7 T AT I F v —EETITENEED 6 sk b
DTWVDHN, RAITHIMEE DL RIZ EH L TETWD,

RI =< A% D EEENOA VY T 4 TERET, WROEE L7 4 —~
VAL TEY, GMEHOFICL 7T A0 X —  EHEREL TS, —J7, SR
BOYH— IR T XA NTRENE 725 TS,
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(X% 5-25]

i [H [E RS A O A N2 FT ¢ TEE DR

30,000 1 Alternatives 20,000 1 Real Estate 20000 1 nfrastructure
45,000 - 18,000 - 18,000
40,000 | " Others 16,000 - 16,000
35,000 1 ® Infrastructure 14,000 - 14,000
w Real Estate Global Global
30,000 12,000 12,000
25,000 1 I I 10,000 - m Domestic 10,000 - m Domestic
20,000 8,000 - 8,000
15,000 - . I 6,000 - 6,000
10,000 - [ | . 4,000 - 4,000
N |
5,000 | l 2,000 - 2,000
o N 0 0
[=9) (2] o - o~ (321 < © (o)) o - o~ m < =) [o2) o - o~ m <
o o — - — - — o o — - — - - o o - - - - -
2 & 8 %8 88 8 8 2 & 8 %8 88 R R 2 & 8 8 R R R
HIAIT ] [ A A A
[ 5-26] FREEEERESAMDOANEZ T 4 TEHEDONT —~ 0 A
20% - - 20% -
Domestic
Global
15% - 15%
10% 10%
5% 5% -
0% T T T T T T T \ 0% - T T T T \
=== Real Estate === Global RE
5% = 0= Infrastructure 5% = = Global Infra
-10% - =<+A- Others -10% - =<+A- Global PEFs
@ Domestic Total @ Global Total
-15% - -15% -
2007 2008 2009 2010 2011 2012 2013 2014 2007 2008 2009 2010 2011 2012 2013 2014

HiFT

: [ E R A A
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42 L UHAR—ILEFREN (GIC)

U HR—IVBIRFRE A (GIC) X, v HR— NV ONEEEHEERAT AT e
/LA 77 R (SWF) Thd,

2013 - 4 HICHRA SNTZBERA— N 7 4 U A TIE AEEIC 9~183% E WD 7 = A FSEX
EINTWDA, 2015 4 3 HRFEDO U =4 MI T%ERINTND, A VT TARNTY
Fr—ICBLTIEL, FI9A4X—b - 2747 s OHNRE L TEREN T TOILTWD, Fi-,
2018 4= 3 HURIOEFEY 7 AXKyTld, ANVEFTT 4 TONRE L TRIREFENHRTE I
THY ., 2008~2013 DR TIE 2~4% DV = A F TOFENTHOI TV,

RENEL GIC OR— b7 4 UAITHEEA T L~y PR BT HOE LT ERNT
HNTWD, A REIFET 40 7» EU BIZH#snTHy |, HRoOWHEY T 22—, |k
#F D Azia Center, ¥ F=—® Chifley Tower & the Queen Victoria Building . /XU D
Westin Hotel, 7> K> ® Broadgate, ==—3—72 ® Time Warner Center, ¥ 77
v A =z d 101 California 72 E A L T\ 5,

(X 5-27] GICOT7Tk®y vhTualr—va  HE

L L L4 L L4 L L4
2008 2009 2010 2011 2012 2013 2014 2015
Public Equities 44% 38% 51% 49% 45% 53% 48% 47%
Fixed Income 26% 24% 20% 22% 17% 31% 36% 37%
Real Estate 10% 12% 9% 10% 10% 8% 7% %
PEVC Infrastructure 8% 11% 10% 10% 11% 8% 9% 9%
Absolute Return Strategy 3% 3% 3% 3% 3% - - -
Natural Resources 2% 4% 3% 3% 2% - - -
Cash & Other 7% 8% 4% 3% 7% - - -

HAT : GIC 7 =2 T A LR— b « R—bR—=V L VEES =T 75 RO

(X% 5-28] GIC ODAREIFER— k7 + U AHpktt (10 4515))

Other, 6%

Hospitality,
13% ~

Europe,
20% Americas,

28% Office, 34%

Industrial,
13%

Asia, 52% Residential,

Retail, 19%

HFT : GIC T =27V LR—h « R—LX—V K0 ESS =7 75 URA IR VER
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(X% 5-29] HFEDOHELEDY TILT Yy h~DOFREEREHER

€S MLN Real Estate Infrastructure Commodities
160,000 -
140,000
120,000
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100,000 o2
2 <
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w © 9
wn
40,000 g 8 2 § ;
20,000 & 9 9 =
9 -ml
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HFT : Canada Institutional Investment Network(2015), “Chronicle an Overview of Pension Plans in

Canada 2015”

51 A F5ELFHEKREEZEES (CPPIB)

HF ZELEHIEREZES (CPPIB) TiX. 2012 FE0NOLAEEEA VT T A NT I F ¥
—D 2 ODEHEIT T AERPLETCUTATEY hEWIGENT Y —E LT W5, )
FEIL 2002 4EE NS, A VT T AN T 7 F v —I1L 2005 FFEMNLEREN LS TWD,

(K% 5-30] REPEL A > 7 TR LT 7 F v —DOEEEAHER

35 -
CS$ BIn 30.3
30 -
25.5
25 - Real Estate
M Infrastructure 19.9
20 1 17.1
15.2
15 - 13.3
10 10.%.5
57 6.9 6.9 7'05.8
4.2 4.6

5 4 272 2.8

01 03 07 0&2 03
O T T T T T

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

HipT . CPPIB
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2015 4 3 H RO EHZEIL, RHEEN 303 (8 &%, (EDU=A b 11.5%), A7
TANT I F =N 12T &, (F5.7%) LiroTn5,

LRGSO 252 1T T, 2009 AR L 2010 ARSI, REIEL AL T T A NT I F v —
Wiev A F AV E =2 Lol b OO U TNERR T +—~ U AR LTV D,

(X% 5-31] EFEMERRLL & X7 3 —~< R

. 35% -+
Asset Mix 2015
30% -
Canadian
Infrastructur
e 5.7% Public 25% -+
i 0_\ Equity, 6.2% Canadian o
o 20% - &
Money rivate 9‘
Equity, 1.1% o
Malgl;tts & Real 15% a 5\/ \
. o
Financing, isltast;, Public 10% / X
3.3% 27 Foreign o
. 5% -
Other Debt, _~ pesi
6 5% i 21'2% 0% T T T T T T T T 1
Marketabl Private 5% -
e Bonds, Foreign o —&—Real Estate
13.0% i -10%
J Equitu, 10% Inflastructure
15.8%
-15%
Non o/
Marketable Private -20% ©
. Emergin ~ 0 (o2} o — o~ o < wn
Bonds, 9.8% Emerging A 8 8 8 8 8 8 8 & © ©°
Equity, 1.7%  Equity, 4.2% N N N N N N N N N N
HiFT . CPPIB
(43 5-32] &pES T ARINT 5 —~v A
LA LA LA LA LA LA L L LA
Return 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Canadian Public Equity 29.9% 12.4% 3.2% A32.3% 43.7% 20.3% A10.7% 4.2% 15.6% 5.9%
Canadian Private Equity A45% 45.3% 2.2% A7.8% 13.1% 16.9% 8.1% 3.4% 30.1% 10.1%
Public Foreign Equitu 14.0% 13.5% A13.9% A29.7% 24.7% 9.1% 3.6% 13.2% 26.3% 23.0%
Privaet Foreign Equitu 22.4% 33.1% 8.5% A17.8% A94% 19.4% 12.1% 16.8% 35.1% 30.2%
Public Emaerging Equitu - - - A32.6% 45.9% 11.2% AT79% 2.4% 5.8% 24.2%
Private Emaerging Equitu - - - A13.7% A43% 17.1% 6.6% 7.4% 36.8% 46.8%
Bonds & Money Markets 4.3% 5.9% 6.9% 5.4% 6.1% 4.7% 9.5% 4.0% 0.3% 8.8%
Non Marketabke Bonds - - - - - - 14.4% 8.2% A0.1% 15.4%
Inflation-linked Bonds - 0.9% 9.3% A0.6% 11.3% 10.2% 16.3% - - -
Other Debt - - 0.3% A30.3% 63.0% 16.3% 8.5% 15.1% 20.0% 18.7%
Foreign Sovereign Bonds - - - - 2.1% 3.0% - - - -
Public Real Estate - - A24.2% A43.7% - - - - - -
Real Estate 19.7% 31.4% 8.2% A14.0% A10.1% 13.9% 13.0% 9.2% 18.0% 14.1%
Inflastructure 19.7% 18.4% 23.6% A5.0% A6.5% 13.3% 12.8% 8.8% 16.6% 16.5%
<Total Portfolio> 15.5% 12.9% A0.3% A18.6% 14.9% 11.9% 6.6% 10.1% 16.5% 18.7%

HifT : CPPIB

RENE~OEE T, SUNIHFEXOREFEDO T =4 NBEPST-H DD, 20154 3 HEK
TIIARBEREICED DD T EDT =4 ME 13.3%F TR T, BRI REIERE %

3 3 ARE
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ToTWD, o, &7 4 ALEMBERZTLE LIZRENOABEN RO B b IEA

TV,

2010 FERNDIL, AREHE = T 72 EERAREPE T EH TG OB TIC XL ik
7R BB N Rt I TV B & DRk 7)> 5 Private Real Estate Debt 7' &2 77 A % Bith
LTEY, 20154FE 3 HARTIE 38 MBI T X5, OFEFRE L 72> T D,

(X3 5-33]  A@hpE o> Hikel s B & A Rk b
2007
Latin
Asia, 4.8% America,
1.8%
Europe(exUK

\

), 5.8%

United
Kingdom,
17.0%

United
States, 7.8%

HifT . CPPIB

(X155 5-34]  AENZED HIARRIBE AR

2007

Industrial,

7.0% Other, 5.7%

Retail, 39.6%

HigT . CPPIB

Latin
America Japan, 1.2%
3.6% /;_Other, 1.0%
Asia(exJapan ~
), 9:1%
[=LIELER
13.3%
Europe(exUK
), 9.6%

Australia,

11.1%
United

Kingdom,
14.5%

2015

Mixed Use,
3.6%
Multi-
Family, 8.5%

Developmen
t,10.1%
Retail, 30.0%

Privete RE
Debt, 11.3%

Industrial,
11.6%
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52 A AVAMALXFHFEEFEE (OMERS)

OMERS O RENFERE T+ 241D Oxford Properties Group 73, A » 7 7 &&IIF240
Borealis Infrastructure 737> T\ %, £/, BIRKE T T v b7 +—LD FIZ, Al H
AR HERE 21T 9 OMERS Energy #H1H LT\ 5%,

2014 FERDO AT FEL B FREIL 222 (75X KT, =7 AR—T ¥ —4TlE 110 BV T
Zr, (KEY =4 F15.1%) . 7 TREKEIT 144 (E PV T, =7 AR —T ¢ —(3 107
Bh &, (A 14.7%) L7zoTnb,

OMERS Ti%. ABAHH#E (Public Investments) O HIEY = A k% 53%., AR
PEE (Non-Public Investments) ODHIET =4 2 47% & L CW5b, REE, 177
ART 7 F o —HICTEEERETEMLTVDIN, A V7 FEEDOT =4 MIEWKETIE
& % 1379 15% 1% TOMITVIRIL & 72> TV D,

(X% 5-35] OMERS O&pEiE =4t

2RISR EZF) AVITSARNIYFv—

OMERS Capital Markets Borealis Infrastructure OMERS Private Equity
(OCM) (Borealis) (OPE)

OMERS Energy

FSAR—kTHAT4

TBE

BERIRETSvb—T4— L4

Oxford Properties Group
(Oxford) (osl) OMERS Ventures

OMERS Strategic Investments

HiAT : OMERS

(X% 5-36] RENFEL AL T T A NT 7 F ¥ —5DEHR

25,000 - 18% | 25,000 - 18%
c$ Min Real Estate 16% Infrastructure 16%
20,000 - 14% | 20,000 14%
12% 12%
15,000 - 10% 15,000 10%
0 0
0, W 0
10,000 - 8% 10,000 % % &%
6% = 8 % 6%
, NIRR X
5,000 - 4% | 5,000 %\ % ‘% 4%
2% % :.,% %. 2%
0 - 0% 0 0%
un [(e} ~ o] (2} o — o [e2] < ° ~ o] (o2} o — o~ [42] < ’
o o o o o — — — — — o o o — — — — —
o o o o o o o o o o o o o o o o (=) o
N o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
m Holdings ——% Assets
HiAT : OMERS

4 BEEE LT AR Uy —OET, EEREBSICIEEE LY
5 2011 #0250 IFRS O LV RIENRER 2D 5D L 7e > TD (2010 4138 K VERR R E)
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OMERS OAREEELE A L T T ARNT I F X —D/87T 5 —~< 2 A IHd CLREW B &
HETHEY ., SEEHEIRELFENICBOVTHEETIETSFTRADY ¥ — 2o T3,

[XF 5-37] OMERS O&PRET T AR T 3 —~ o AR

Gross Rate of Return 2007 2008 2009 2010 2011 2012 2013 2014
OMERS Capital Markets 2.6% A19.5% 11.0% 11.04% AN0.22% 7.50% 0.47% 11.1%
OMERS Private Equity 18.6% A13.7% 13.9% 22.21% 7.23% 19.17% 23.55% 16.0%
Borealis Infrastructure 12.4% 11.5% 10.9% 10.10% 8.79% 12.68% 12.44% 13.4%
Oxford Properties Group 22.9% 6.0% 1.3% 7.51% 8.40% 16.91% 14.33% 8.7%
OMERS Strategic Investments - B AN1.2% 7.65% 7.24%  A10.13% 9.14% N9.5%
Total Primary Fund 8.7% A15.3% 10.6% 12.01% 3.17% 10.03% 6.53% 10.7%
HiFT - OMERS

OMERS O AREFELRE LA F ¥ DEWNARENERE OLLEN N -T2, MR ERE
DR E 40%IZFETH & BT D5THEIE /> TEY . WBA~OEE D =4 MMI 2011 F£KD
21%0°5 2014 FERITIL B5BICE T EFR L TE T\ 5, EREEEIL, KE, BEH, 77
A LT oTUNA,

ANENPEFRBI T, 2006 FEROBFE TR T A& V' — F DR 20% & @oro 7208,
ZO%T A FERTIETETND, 74 ALEERMBKDO Y =4 R EVERLE &
o TW5D,

(172 5-38] OMERS R&EhE DRERL L

Total Assets by Sector Total Assets by Geography

Credit Inv., _ Indirect Inv.,

Hotel, 6% _\2% 2%

Residential,
6%

United
States, 17%
Industrial,

5%

Office, 52%

Retail, 27% Canada,

65%

HET : OMERS
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(X% 5-39]

Total Assets by Sector

Transportati
on, 21%

Energy, 54%

OMERS DA > 7 5 ¥& Ok bt

Total Assets by Geography

United

HiFT : OMERS

(X% 5-40] OMERS D71 > 7 THEEIE

BE%x BEB BEARNE

Bruce Power 2003 AT EFHORBERFARESIH. A2)F M DEHDFI0%E A
Net 4 Gas 2013%F  FaHFEIZ3800kmBORAHR - INA TS 2%HFD

Oncor 20085 10005 DREEEF OXTI Y RMBRADAE -BEESH

Scotia Gas Networks 20055 ROAVRMIUREAVTSURBREDRFIN A A1t EHE24L
Midland Cogeneration Venture 20128  BARHH163BAH IO RAT AR E -V RL— a3V RERR
Caruna 2014 T4V URRROBHEIEDRVET—2

Ellevio 20155  Rz—TUEAIDEERH

CLH 201645  RRAVERECHM/SAT A LETBIERERE

Vento Il 20128  REIAODBRAEEI7—LERE

EnerSouece 2001  RBHEIBEHI—TA)Ta—LERFTRIILF—-H—ER

High Speed 1 Limited 20105  OURUEFYRILAORIVERE S K S EINE

Associated British Ports 20065 (EEIC.XEBELEZOMDDIERYIR2IOELEERE

Tank & Rast 20154 S RERAY—EXTUTOH0ERE

Chicago Skyway 201645 AT HDLEREXBANEHE S125km D E R E K

Confederation Bridge 20035  TYVRIRI—R7ASURMEZ 21— TFOU X049 MERE S EHE5E
Detroit River Rail Tunnel 20015 TRAAREAF T D1 —ZHE SN2 R2600kmDERER IV
Teranet 2008  ALAUAMD T BEF Y —ER DM HHAE

LifeLabs 20074  EFMIZHEEX

Nova Scotia Schools 20004F  Borealis[C&> TR SN I=16DFRIER

DynaLIFE DX 200745 EFMIPHEEX

Long-Term Health Facilities 19994F | A2 AR)Z M EDEBER S—hF—S v T IZRDNYRE T00D NIV R 7 5%
Ontario Hospitals 2000 AL AYFMDIDDKERADIEE

Ciel Satellite Group 20054 | ciel-2 DBSHIEEMEY—ER

HET : OMERS
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53 JYFT4waan0 ET7TMEREYRI A (bcIMC)

beIMC 1%, HFEDT VT 4w aanar ET MDA 7 Z—ICEE~ XA b
=R LIRS D7 OITFR L SR T, 2015 4F 3 H REIUE CIEME EK & D 83.8%
WL T 7 RINDDORFEEETH D,

EROEABZOEEEZAF L CGERA LTS Z ENnE, BHEY 7 A&KE BN S KD
77y RERELTEY, EZALEIITNETNOERE FHEITHE beIMC 232 LT 7
7 v REfAGHhETND,

20154 3 A ROIEME R 1,236 (84 4%, T, 9 HARBEEIL 180 E N4, (14.6%) .
AT TARNT I F ¥ —I1X 8B T XY, (4.7%) LiaoTW\Wb, £io. FEAAREREM T
PRAAENERGE L [£—F =) EWORES TAERELTEBY, 26 B HF",

(2.1%) DFEEREFF>TW5,

(5% 5-41] beIMC D& PERER L

140
2015/3

120 A = .

. = Short Trem Securities Mortgages All

I zﬁo/g " Weather,  Renewable
100 _||||||||| m All Weather i 1.5% Respirces,

. 0
_— Infrastruct 1.3%
80 Mortgages ure, 4.7%

Renewable Resources Private

%0 1 m Infrastructure Equities,
4.8%
40 - 11 Private Equities
Real Estate PUP!IC
20 1 Equities,
= Fixed Income 49.5%
0 - m Public Equities Income,
2 2 2 2L 2 o Q 21.5%
=~ S~ ~ ~ ~ ~ [N
(o)) o — o~ o < )
o — — - — — —
<] o o o o o o
N [ ~ ~ ~ ~ N
HAFT : beIMC

[ 5-42] bcIMC & & FE DRERL b

Mortgage Domestic Real Estate Infrastructure
Hospitality Hospitality

Other, Other, i o

5.2% \ 1.3% o /‘ 0% Asia, 1.7%

Retail,
10.5%

Industrial,
12.0%
Emerging

Industrial, Residentia
19.6% 1, 28.9%

Markets,
22.0%

Residentia
1, 23.4%

Retail,
21.6%

HIFT : beIMC
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54 TFILN—ZMNZREIRT A2k (AIMCo)

AIMCo I%, X DT NSR—=FINDRKIE 7 2 —FEOMNBUFORET S 7 7 K%
HA L TWD, 2014 4 12 A RBIEOEF G ERRIL 838 (BT 4 ", T, 6% N Fa7 7
Y RO DOEFEEETH D,

AT b—vary vy T 4T EVWIEEIT IV —OTFIZ, REE 104 BH 45,
(12.4%) A VT T AT 7 F % —41 BN T Z ¥, (4.9%)  FRHEE 10 EhF 4", (1.2%)
D3ODEHEY T A&k T T\ D, £ 7o, M AT ER R R 2 %15 & L7 Private
Mortgage & WO EPEY 7 A% FFL EMAREIT 30N T4, (8.6%) L72->Tn5b,

TG DT —< ZIHERE L ETIIERL TS,

(X5 5-43] REHEDOEE LT+ —~v 1 A
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HipT : AIMCo

RENFERE TIIUFINE DR N R 2 AR, A 7 THRETII RN B X LS~
BE LTS,
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(X% 5-44] AREPERE DR — b7+ U AR
grivsn  2010/3 2014/12
Columbia, Pooled Latin
% Europe, _ America,
C|, % 0 0,
-\(m ’ uasA%zgﬁ/r 0.5%
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37%
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HFr : AIMCo
[} 5-45] A > 7 THEDKR— F 7+ U ARk

Geography

Australia,
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YA

Other,

Europe, 0.5%
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T : AIMCo

Easte
Alternative Sector Managemen
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55 A A AMBEEEEEE(OTPP)

OTPP Tid, 2010 FIZABE, (7T AT 7 F¥—, HAEE TR ) TV
Ty NEWSEEADT AV —EWE LN, 2013 FIZTETT 47 4, FHREE, B ¥
—EETHR SIS TRAREIR] EWOEENT Y —2RE LI Z LITEORMRERE I
KIREPRA~EB > TN D,

2014 FROBEFE BT, RBIEN 220 (BH X5 A7 T AT 7 F v —3 126 f& 4
T RRMEEED 26 (BT KT, LTeo T D,

OTPP O RENFERE 1F 1999 42 B UYL L 7= Cadillac Fairview % i U CHE M THIL T
Do BMRECTIE=2—Y—F 0 FIZ 35,000 ~7 Z —/L O > OTPPNZ % i,
Fo. BEEITNS VLR EREEE H1To TEY .. 5 Aroona Farn, k Woodspur Farms, US
Farm Trust IZHE&E Z1T> T\ 5,

[43 5-46] FEEHER
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AT : OTPP

(43 5-47]  HERkEE

Real Estate Infrastructure Natural Resources
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6 FAUN

6.1 HYITAIL=T7MEEREES (CalPERS) °

T 7 =T MR R4 (CalPERS) Tl, U A « XR—ApHr&Ric Liz#ii-7e
BRESP A 2010 4F 12 HOREZB S TIRIEL 2011 £ 7 AHBEMA L TV DA, #icie
BRET T AD—2L L TCY T ATty b (Real Assets) #EH L7z, VT ATty M,
A#pE (Real Estate). > 77 A K727 F ¥ — (Infrastructure). #Z&# (Forestland)
D 3ODEFENDLHERINTND,

HINIS—=ADA 27 T FEIT 2007 FITHBE SN TWD, 2016 4F 1 HRTDOA 7T A
N7 F ¥ —DFEEIL 23 E . E YA MX0.8% (BHEY =4 b 1.0%), 4#IEIk L
Ay 7777 ROEENLHIG L, ZOBT NY 4 v 7B E X T F o — 2 Mkt
B AT LA(NRTS) & 2 HEOEBEREE 1T o722, EEREZ R 2 hct YE-oTRD,
RTETIEIERN L= T H 7 FOBRENFKEDTLLER->TND,

2015 4 3 H RBUE CTOEM FER CORE M L HERLIT, EERE (21, 26%). &
NR—hrT7Hhor b (38 AME, 23%), A 7777 K (8 772 K, 51%) &72>TW
Do

HANIR—=ZATIE, A VT THEDEAARZANEL (T4 72T [Tz T
TR, (2 AT Ty K] @ 322Xy LTnW5,

(X35 5-48] HNIR—ADA 7 FHGER A X A VXS

Low Risk Medium Risk Higher Risk
Essential Services Revenue Risk m
Minimum Competition Operational Risk Operational Risk
Contracted / Regulated Mitigated Moderate
Cash Flow Construction Risk Construction Risk

HFT : CalPERS

6 FREERZICEHL CTEE2ETER LTV DLEOARETIIAN T TA N T I F v — EHRREE DL E R
D EFTHD
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AL PE LTI T A T2 VTN 2~T5%. T A 7 =37+ FT AN 25~65%,
T AT T KR 0~10% EFHE SNV TWVAHR, 2015 43 HRDO Y = A M 33%. 47%.
20% L 7o TCND, T4 7= VTS T HA 7 TEEOHIEITD 72| BEFD LW
DA EIRELBNTND,

AT TANT 7 TF v —OBIEIEENL., OZELZY Z—r (RWF oy oda FY R
7). @F v viavu— @A 7L -TuTriary, @EMRNT 3 —~< 2 AT CPI
+400bp % EH[H Z & & TS,

AV T ITEEDIINT —~ 2 A1X,2016 41 H £ TO IEMOETE Y ¥ — 3 15.0%,

AR DAY X — 8 19.1% & BIFICHERB LT 5,

(X35 5-49] A > 7 FHRE DOEMFik L EM R 2 A VO LR
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HifT : CalPERS

[X15% 5-50] A > 7 FHE DOXIREPE - G HIB ORI

Other, 2015/3 2015/3
Waste, 0% 3% Continental

0,
Europe, 2% '\Other, 3%

Energy, 13% UK, 18%
Water,

5%

Communica
tions, 1%

HFT : CalPERS
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TN IS—= 2 DBFRILENE, BUNIABFED —ER & L TRE STV A3, 2007 455 B4l
SELTeT R T T Ao TS, FREIL 22, VoA MT0.7% (HIEY =1 F 1.0%),
KE DML T D Lincoln Timber LP.E 75UV, V7 T5~F, A—A M7 U 75
AN DBHEMRICHRE TS Sylvanus LLC &9 250NN — T H 7y bR ENT
W5, KETOEREIL South HlIcEH LTV, H#EShiR— b7 x4 LroT
RN EbHY, NTF v AFEENRKREL, 2016 4F 1 H £ TO 3EROFFEY #
— % 2.8%., 5AEMDFEFEY X — U BNAL3% EEFTHL LD Lo TN D,

(X3 5-51] FRMEE DM - FEHRT O

) 2015/3 Speciality
Latl'n / Hardwood, Pulpwood, 2015/3
Asia Ani(;/lca, 1% /3%
Pacific, ° Non-timber,
6% % T~

HiFT : CalPERS

6.2 HYTAIL=TFMLEEREES (CalSTRS) 8

HANABZ—=ZDA 7 ZHEEOMGIT 2011 46 & Az < | 2015 4F 12 A R TH %
EIEILE RV EEINEN, 220, REEDaI vy AV MEPEESON 25L& 725
2B 50, Ty XL - a— RN O0EEITIEIML TS 2 ERRIAEND,

AVTITANT I F v —IE, A7 VEBRLHET, M7 Lb—var -k Ty
T EWSIEFES TALIRo TN,

HIVAH =L, AT %D APG & Argo Infrastructure Partners & C, dbko =31
X —EHE~DOREIZ 7 +— 41 A L7z Infrastructure Alliance Partnership Z#ff#k L. 2015
8 AICIERAT FAT L AHMOEEL LT, k=a—A T I Feur 77470 R
b S EAR D Cross-Sound Cable Co DEUfG#HE£ L T\ 5D,

20154E6 HHIDA VT T AN T 7 F ¥ —D/RT =< AEINLT% EEF b D L7 o
TW5,

T Js8—ATiE Forestland & E£i ST D
8 AEERTICHLTEE2ETERLTVLLOAETIA YT FANT 7 F ¥ —0HERY LT T
)
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[ 5-52] HNAZ—ZXDEERRLEA LT T AT 7 F v —DOREHE

. Absolute Cash, 3500 -
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2,500
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0 4
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B Market Value Committed Amount

HFT : CalSTRS

6.3 THFHRAMBBERBESE (TRS-TX)

TRS-TX TiE, EEAEEDORKIT IV —L LT, Fa— b2/ AT 4, AT —T )L+
AN a—= VTN V2= VARV T 4D 4 DEFRELTNWD, VT ) 2=
OWNFRE LT, U 77 & v b (Real Assets) & = /L ¥ —&KIKEJH (Energy and Natural
Resources) & N TV 5D,

2015 4F 8 A RBUEDFERIZ) 7T b2 164 (55, (12.9%), TFRLF—&KIKE
22285, (1.8%) L7r->TW5,

(K% 5-53] U7 ATty hBHEEEOKREHER & & FERR

20,000 -+ .~
18,000 - N
16,000 - Energy & Natural Resources -
14,000 - m Commodities | "|

12,000 | 'RET Real
| Assets Return

10,000 | "Realhsse 19%
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HET : TRS-TX
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[} 5-54]  HIEE pERERK L OHER

Asset Class 2008 2009 2010 2011 2012 2013 2014 2015
Public Equity 55% 53% 52% 50% 50% 50% 50% 44%
Private Equity 5% 7% 8% 10% 12% 12% 11% 13%

Global Equity 60% 60% 60% 60% 62% 62% 61% 57%
US Treasury 15% 15% 15% 15% 13% 13% 13% 11%
Hedge Funds 4% 4% 4% 4% 4% - - -
Stable Value Hedge Funds - - - - - 4% 4% 4%
Cash 1% 1% 1% 1% 1% 1% 1% 1%

Stable Value 20% 20% 20% 20% 18% 18% 18% 16%
Global Inflation Linked Bonds 10% 10% 8% 8% 5% 5% 5% 3%
Real Estate 4% 5% - - - - - -
REITS 2% 2% 2% 2% 2% - - -
Real Assets 1% 1% 2% 8% 13% 15% 13% 16%
Energy and Natural Resources - - - - - - 3% 3%
Commodities 3% 2% 8% 2% 0% - - -

Real Return 20% 20% 20% 20% 20% 20% 21% 22%

Risk Parity = = = = = = = 5%

HiFT : TRS-TX

(43 5-55] &PES T ARINT —~ L ADHR

2010 2011 2012 2013 2014 2015 3 Years |5 Years |10 Years

USA 16.7% 31.9% 22% 209% 245% 58% 16.8% 16.5% N/A
Non-US Developed 81% 301%  A131% 18.7% 2284  A06% 13.1% 104% N/A
Emerging Markets 24.3% 272%  A159% 5.6% 145%  A46% 49% 43% N/A
Directional Hedge Funds N/A N/A N/A 100% 126% 1.4% 79% N/A N/A
Global Equity 144%]  303% As1%|  157%|  20.9% 18%  12.3%  11.2% 5.8%
US Treasury 127%  A04% 331% AT 6.6% 82% 20% 71% N/A
Absolute Return 34.3% 140% 2.4% 28.8% 123% 136% 18.0% 139% N/A
Stable Value Hedge Funds 7.7% 59%  A26% 5.5% 51% 5.2% 52% 38% 38%
Stable Value 19.1% 5.0%  18.9% A2.7% 6.2% 7.6% 3.6% 6.8% 6.0%
Global Inflation Linked Bonds 103% 83% 1% A4Sk 456 Atew|  Aoe% 35% N/A
Real Assets N 19.4% 115% 106% 13.4% 132% 123% 14.4% N/A
Commodities N 284%  A182%  A299% 322%  ASTON|  A264% 16.0% N/A
Real Return 7.7% 17.4%)  10.2% 46%  10.6% 6.4% 7.2% 9.8% 7.1%
Risk Parity N/A N/A N/A N/A N/A N/A N/A N/A N/A
<Total Portfolio> 15.6%  22.2% 2.7%  10.2%]  16.3% a2%]  10.1%]  10.9% 6.8%

AT : TRS-TX

6.4 A1)/ AMHEEBEE (ILTRS)

ILTRS (2B T D AREED HEE Y =4 M 15.0%, 201546 A KDV =4 M 13.6% & 7
S TND, 2009 FEEITITAB0.0%D KRR~ A F AV Z— Lilpoledy, ERlfaiorE]
R LB T =~ AE R LTV D,

ILTRS Ti% 2007 FEE TIIABEONR E L TREMICERE T H2F5E 7 7 R~ &
DR BH, 2007 R TIEIARBERE O 7.4%% 5O TV, Y%7 7 > ROEEZICH
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BEII T ehol-7cd, BHIBEEDOKESIXIEZL TV 5,

REPEORBEITIX, 74 AELIF ooy LD oA MR TCHIIMEMICH 5, K
EHRLORE L2 > TWDR, AN EIERE L NS ETEBY . 2015646 HRKT
TN AREPEICE T D 6 DOYR—Tx—D 9 DOT 7 > RIZEENRELIL TS, 9
DODENRL—=RT ATV EBRREINTNDLN, BEEEOREELEHRTL720OOHO
LInTW5,

(3 5-56] &EPERERLL & RENPED /N T 4 —~ o AR

FY 15 £ Real Estate
]
Absolute Short-Term, % § n X o o
Return 0.5% 30% X d e @ X X =
’ : N 3 ~ © ~ !
7.5%_‘ 20% ™ - I "‘3 E
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11.6% -
US Equities, 0%
20.2%
-10%
Real Estate, Int'l -20%
13.6% Equities, x
, 20.7% -30% - =)
Fixed o
-40% - ()
Real Return, lcoel 40% !
17.5% N S 1 W N W O O «H N M < W
8.4% O O © O © O © d «W «wH o o o
O O O O O O O O O o o o o
N N N N N N N NN~~~ N
HifT : ILTRS
(X3 5-57] A@hpE D HidkR] - Hgs Rk
2007 2011 2015
Other, 2.9% Other, 3.9% Other, 1.3%
Fary":;"d' Hotel, 3.9% / Hotel, 3.9% /
Industrial,
Hotel, 6.1% 9.3%
Ciitzs, Office,
BYUES 29.0%
Retail, 22.7%
Retail, 27.9%
Residential,
223%
Residential,
25.7% Residential,
27.6%
2007 2011 2015
Other, 2.1% Other, 4.7% Other, 8.6%
East, 18.1%

South,
29.7%

Midwest,
16.1%

HigT : ILTRS

West, 26.1%

Midwest,
15.3%
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6.5 /—ARAHBOZA4FIMBBESE (NCRS)

NCRS 1%, /=2 a T4 FMZB T LREOAKE ) X —FEOHEGIKTHY | EIE
TN EF O —E Y CTd 5 Investment Management Division (IMD) 72345 T\ 5,
NCRS TIE 2014 E 7T A D#H LWty h7rubr—ra v ONEAEZEA L, [HF&
B (Rate & Liquidity) |, [ (Growth) |, T4 > 7 L &2 T 1 7 &5 (Inflation
Sensitive & Diversifiers) |, [~/LF « 2 k72— (Multi-Strategy) | £\ 9 4 DOEJE
AT Y —ZRITTND,

AEPET Ta7 ) & [ rar) iZnBEn, ary A @gEx 1o 7r kv 74 7&
S S A T ABER TR OICXg STV b,

(Ao TV BT 0 7& X, a7 REEOMIZ AT -k T 47
EWIHIBHET TANRITONTEY, SHICFONRE LT, bk B - =1 ¥—5
Bate 1754 ~_— M RIREIR (Private Natural Resources) | <°A1 v 7 7 FELZ OO
V77 ty hagilZ2oto ) 77t > F&57H (Other Real Assets & Diversifiers)
EWOHEEY T ANHKITHNATND,

[ 5-58] NCRS O LW 72y h7m b —a v

Minimum Target Maximum
Rates and Liquidity 24% 29% 42%
Investment Grade Fixed Income 24% 28% 32%
Cash 0% 1% 10%
Growth 37% 58% 71%
Public Equity 37% 42% 47%
Private Equity 0% 6% 8.75%
Non—Core Real Estate 0% 3% 8%
Opportunistic Fixed Income 0% 7% 7.5%
Inflation Sensitive and Diversifiers 4% 11% 16%
Inflation Sensitive 2% 6% 7.5%
Core Real Estate 2% 5% 10%
Multi—Strategy 0% 2% 4%

AT : NCRS

NCRS TIHEEY 7 AETNZTNOEEBNZET TR, VT ATy hOKERT
ELTR, a7 A#EX, OO itxt) 2 —r QA 7L - FuaT s a Q@uig/
Do DA% Y Z— L @EREEGN R, /a7 REpER, OBt ) % — o @B
S DB L) ZF—r@n8, A1 7L kT a7Ek, Of 7L Fusrrig
QIR iaxt U # — @B 1D HFR Y X — L O BOmRENE L o TR, R
RN F—UHRROBRNGEIR L o T D,
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(X% 5-59]

BRET T AROEIOEER 2R — b7+ VA VRS

Portfolio Volatility E;:;V '"2::':" BB::: Liquidity AF:;‘S"I:‘*
Rates and Liquidity
Cash Low Low Moderate High High Low
Investment Grade Fixed Income Low Low Negative High High Low
Growth
Public Equity High High Low Low High Low
Private Equity High High Low Low Low High
Non—Core Real Estate High Moderate Moderate Low Low High
Opportunistic Fixed Income Moderate Moderate Low Moderate Moderate High
Inflation Sensitive and Diversifiers
Inflation Sensitive Moderate Low High Moderate Moderate High
Core Real Estate Moderate Low Moderate Low Moderate Low
Multi—-Strategy Moderate Moderate Low Low Moderate High
HifT : NCRS
(X% 5-60] U7 ATty hOWNRY—47 > b
Inflation Sensitive Minimum Target Maximum
Inflation Linked Bonds 0% 33% 75%
Public Traded Natural resources 0% 17% 50%
Private Natural resources 0% 50% 75%
Other Real Assets and Diversifiers 0% 0% 50%
Core Real Estate Minimum Target Maximum
Private Equity Core Real Estate 50% 80% 90%
Public Equity Real Estate Securities 10% 20% 40%
Special Situations 0% 0% 30%
Non—Core Real Estate Minimum Target Maximum
Value 30% 50% 70%
Opportunistic 30% 50% 70%
Special Situations 0% 0% 30%

AT : NCRS

BEHEDOHEY = A ME, = 7 RENED 5% (201549 A K 4.5%. 3,867 H H ). /v
a7 AREED 3% ([F] 4.2%., 3,624 B "), 774 ~— FRARER 3% ([A 2.0%, 1,811

B Lo Tnd,

FOMDU T ATy F&OIWIZIZEEY =4 MIG 25TV (L Pk 0~3%)
N, 201549 A RO T =4 ME 2.0%, FEEmN 1,799 BT KLV 7o Tnd,
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KRFFABF2015), [&@liE A\ MES LSBT ANV E FTT 4 THRE, N—ELHLH
D FEREF A
BHEFSHE2(2015), R G EEH FEREHFEMSR (2014 F5) O]
Ly =T 77 A (013), T4 > 7 T HE BT 5 A AFIE
oy =7 77 VAR QR014), T~y V7 7 v RREICET 2 RAIE )
oy =T 77 SR EIHERE(2015), RHIUG A BHEE 2B 2 A
FATEERQ015), 12015 4F HREEFEFEEREN Q) ([HFeim] RERMEHRtE
vH— 2015411 A 16 H)

(—AERTEN) AEEER L4 (2015), TREIEERL N> K7 > 7 2015)

BlackRock(2016), “Institutional Investors to embrace illiquid assets and active
management in 2016 —BlackRock study”

BlackRock(2015a), “Infrastructure Investment - Bridging the Gap Between Public
and Investor Needs

BlackRock(2015b), “Infrastructure Rising — An Asset Class Take Shape”
CalPERS(2015), “Real Assets Annual Program Review”

CalPERS(2011), “Real Estate Strategic Plan”

Canadian Institutional Investment Network(2015), “Chronicle an Overview of
Pension Plans in Canada 2015”

Cliffwater(2015), “Cliffwater 2015 Report on State Pension Asset Allocation and
Performance”

Greenwich Associates(2014), “Real Assets:An Increasingly Central Role in
Institutional Portfolios”

IPD(2015), “Real Estate Market Size 2014”

IPD(2014), “The Asset Owner Real Estate Investment Process: Risk management
insights from the MSCI/IPD survey”

National Association of College and University Officers and Commonfund
Institute(2015), “2014 NACUBO-Commonfund Study of Endowment”
NCREIF(2016), “Permanent Cropland Supports Healthy Fourth Quarter Returns”
Pensions & Investments, Feb 8, 2016 =

Pensions & Investments, Oct 19, 2015 =

Pension Real Estate Association(2015), “PREA Investor Report”

Pramerica(2012), “A Bird’s Eye View of Global Real Estate Markets: 2012 Update”
Preqin(2016a), “Preqin Investor Outlook : Alternative Assets H1 2016”
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o

Preqin(2016b), “ 2015 Fund Raising Update”

Preqin(2016c), “Preqin 2015 Alternative Assets Fundraising Datapack - January
2016”7

Preqin(2015a), “Preqin Investor Outlook: Alternative Assets, H1 2015”
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