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F1E JSAR—b-IHLAT1+1BE

1. 75A4AR—F - IO AT 1 DIREH

TTFAR—b =7 A7 4 (Private Equity : PE) O#EHMEITIL, RFR /RN L
TIE A 77 b (Buyout) , X> F ¥ —+F ¥ £°4 )L (Venture Capital) , 7' = — & (Growth)
1D 3 ONFETF L, ich Ay v )b v F ax—3 3 (Special Situation), A ¥ =

(Mezzanine), &7 % U — (Secondary) 7 & D¥IEH 5,

W, 77AX—h I AT 4 XUFx— - FrEH VLT, JIEOEES 7 AL L
THONDZELHDLN, ARMEETE, U Fr—FXxEXNVITTARX—F -V A
T 4 OEEWMED—D L L TH-> T\ 5,

[E%Tﬂ 7§4N~}.1y4?4@&§%%

Special Situation

Secondary

Venture Capital

Buyout

Mega Early-stage Distressed

Late-stage Turnaround

Large

Multi-stage

T« BREEINDER T =7 77 AR B TEREERL

BEEBEPORDLBEY, T4 X—hK - =27 AT 4 OEERIEOFLIIANAT 7 L&
o TW5,

NAT T RME 2007 BT LT TFIAX—F 27 AT 4+ 77 F LUFTPE 77~
R) O A FHEERAD 64%2, BRI B 0 3E & B FEF% 5 (Assets under management: AUM)
DGR Tl 58%3% (DT 5,

Flo, AEPYEEOPFETT T A X— |k « =7 AT ¢ BE ORI E 7% m R A e
RSN 18 DRMIT A BF S DRI E 7% & HMEEI T 59% 2331 7 0 MR~ D
F Lo THEY, FERROEEIVREN TN D,

L Jnra—Rx7 A7 1 (Growth Equity). =27 A X3 3 (Expansion) % & HIEEND

2 Preqin(2018-a), ‘Preqin Private Capital Fundraising Q4 2017’

3 McKinsey(2018), “The rise and rise of private markets — McKinsey Global Private Markets Review
2018”



LALLM D, FEOREE F-58EMG LT 5 PE 77 FOEEMERHE 1T,
7 — AR SA T T b EEID | RUFr— - Ty X LD DD HES SIS E D
WA BB TN D,

[XF 1-2] FTAX—h « =7 AT ¢ OIS HIRERR L

2017 BiB& Bl & & 3R E%E B RE RIE A & B T = (AUM) L E ERR R & SR
2008-2018/4

PE Other Private

Secondaries Equity
3%

Secondaries Other

Fund of N\ i
Funds
8%

PEFund of 3%\
Funds

4%

Venture
Capital

12%
Turnamund_/ Growth
0% 9%

HIFT : Preqin, McKinsey 2> b4 =7 77 R G IFSCHEERK

Venture _~|
Capital
21%

Preqin

1.1 /N4 7k (Buyout)

NAT 7 & (Buyout) 1&., BEEREMNGEEOKKNOBETELITBFEEEZIGT L2 L
THREOIEME - REMHEZHERL, FELECEOREICHELSEET 5 Z & THREMME DM
FEEMY | BRI OBAELIT EGECIDV XYy EX L - S A EGDHZEEHI
ELTEEEFETH D, FGEELZENSY —F v M T 25121, BEINZITIE RSk s
noZENZN,

BIUZH Tz > TE—RICZHEDOABEMRZLITOWUHE L ALy V% ERSE, KED ¥ —
CDFE BT EKD Z EMMTONDZ ENZNTZDL AL P R 4T 7 kb (Leveraged
Buyout : LBO) &FEEIND Z & b0, BEMAOGNEI (PE 77 v ROEEZR L O
— =Y T EED ZENEN) THS—RI, v AX T AL b3 T U (Management
Buyout : MBO) &S,

HIRBEOBEIZ LV, A (Mega) . 7— (Large) . X v F (Mid), AE—/1 (Small)
EWVS XK sRRINDZ EL RN TWD, DO XM EFRITIE A, Pregin
HTIE, AE—/V B ERAVLIT, Sy F:6~15{E L, 7= 1 156~45E F/v, A :
45 RIVIBO Xy & 7p > T B,

NAT Y MREIZEBWTIBFEES v v 2 7 e —PNEE LIEEERENRDO X —F

4 Preqin(2018-b), “Preqin special report — Private Equity in Emerging Markets”

5 BB ORI ERIIAEETE LR — PERENICK S FEIER D2 b0 Lo TS, — IS
REVEWNABHZICR 615 X 91878 o7 2005 FELE TIIHBOX G oRMEIFRE < BRIy 7 Lz
IIrlicAZIToNns



vy hEEIhD T ERE,

1.2 RyFvy— -+ FvEHIL (Venture Capital)

AIZEHIOA & — N7 v 7L RE LIZHRE T, AELTESOREN LK LA
FTICHER 2R EE TO H BT, SO, FHr= v b Hri S 2 FF g0y
RBEREFFOBENKEDORNG L IND,

NAT TR 772 REFRRY | FHEEEITK L TH%~15% R E 0K 2 BS54
BHEEL L TORENET T, REOHREBEMIZIISC T, JIREERNELTLESE B
FEECIBINRE L CW S BRI D Z ERZ 0,

RoF v —REDTA T A 7LD, =P 2L (Angel) /32— K (Seed)., 7—
J—+ 27— (Early-stage), L' —%— + 27— (Later-stage), A7 — Y %lb¥®
WRICHEET D~ LF « A7 — (Multi-stage) 6FICX 3 IND 2 ENREZL ATV,
PE 77 RORKAELTR, =P =/ v— ROBREDHLEHIATH 7 7 v Ridd i
WZEbHY, TV — AT VO EIND I ENZNEDOEEbIS,

RUF v —REOREBRENETIC O, HEEINDESFITHINT L Z L WE T
BOHN, NFy— FXY EXLOENSHTIIZ OGE. BREOHBESBEIZAND
ZEEND, REEALOT 7 RTH O OTIE R, Oy F X — - FX EX LI
BMERDD ZENEL HbIL, BREOREEBNEDICONTESZRIT I F ¥
— Xy EXLOEITHML TH<BEHAIZH D,

1.3 4 Ba—X (Growth)

Jua—RA+x7 47 4 (Growth Equity) ., =27 A/ 3 > (Expansion) & &30,
BEIC—EDOHZE - WO EERE L TV AHEZEICKH LT, B & TR0 B - 2R~
ERE - IERT Al BRIt AR E TH L, BEORMLETICEEELT
FERPERITAE O MRAERLCE AR DO RE LEDOKFEY J 2 — 3 VORISR — M
EHED Z NS, PO ERG TS Z b TV Aot £ 0GE Kk
FLLTOMVLTORE LD,

REMEEZRST 2D CIIES DEMTEL LTORE LR 570, RESE L oM R
Jb—arvy7nEREERD,

7 —2AEEORGEET, X T ¥ —F v EXANLOHEEZIT CE I FE oIk
FEHEER—EORERIC OB REZX A S LT 2556, ML LI-FELFHT

6 X7 U AL (Generalist) EWHIMWNEFRFIHINAZELRAOLND
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7 o RRMGEME IS SAU TS vl « HPESEDER D J5 $1 2 fidf URERGRIY 724K 1 3
DHHTEE. REEOHMMN AL T b UMSIARREL L TOIERERBRT 55670 L
ZNEENTND,

T aP—REID L, NED - LA NI s SRS T I ERIEOIERIC SO
BRI MBI IEMOBES R L2 DTN L EN TN D,

1.4 AR y)L - UFaIT—2 32 (Special Situation)

AR X )V T a3 VERIGIZIE, BERER ORI IR BRI @ s T 4
KITKT DT 4 A LA L (Distressed) && ., &E MREEOREZ AFT 24— T 70
> K (Turnaround) H&l&, /o a7 HEL L CRAISNDFETMH~OEKE R L. Kk
RBUZE DN TR EEL RGNS LT LHIETH S,

ek 2 R DU E NI R LR ZICHE L, FEOBEH L WVITEIV D FIZI 0 &
BN Z— BT IR THD Z LRZ,

FERGIIHRATZT TIER L, EE (FHE - m—2) B AP =72 &b st
BLEINDHZ EBZ,

RN B Z R T DK D7 7 > Ry H DM, PEEHSEZNEORE LTS
DEICRERBZIRETHZ L HEU,

—RITIT R RZ B R R EE O I RN EE THARE LRV R EL B
WREE Y 2 — PN T e IanTnd,

1.5 AH¥=> (Mezzanine)

AV =V BEE, Skn—2 - HRIHE. AT v R, BRI, # kX
I8 =T EE L B0 P RICAE S S e REL, IRV RS - I P
VE— o GERTRETH D,

EHDONAT U RGN BENEOERA N T 7 Frv—0—#L LTHHEND T—
AL, REOEJ=— X TR SR r—A L BdH 5,

APz s T A F U AOERERIE Y = T L L TRV, RO ERK
PNELF T iV IR SR S D ATREREIEE < | ftuo> PE Bl & iS5 & B A DRI A B —
RIERRHVMHAMIC B D & SN TV D, D RAFR BB T Ef BiyE Sh 2 wTRetkns
WML RBH T ENG, RPORFIZED Y = DIRTEES T, 7y 7Y A REHz 5
MADT Sy hoF T a v bty hCRVMENLSyr— 252 RS TNS,



1.6 th>H1)— (Secondary)

—fKIZPE 77 U NIE. 77 RDEED A I v b AL )b Efka 72 [EIIN F T o HifH
X 10 ELLEE EL . TRIEKITRD LN TWARN=D, [MH1DHEETPE 77 KD
BBEEME LT WREZRIL, B o7 )~ THOBRERST 7 v RE~FRSZEH T
HMLENTTL b,

O L@ TSN PE 77 v R~OBRER/HS 2 TR0 8EGRET 200D
YHEY— Ty RThD,

MHEREEICL L0, B &) =i ~OBENT—IIT T 7 > ROFEMfE L Y
LEILZIATOND ZEME N & BEIGEATO PE 77 RREEXNRTHDHZ &b,
J D —TROEEEZ I HERIN/NES | WRAEE OIS U X — 03 G55 ATHE
PEDRENZ &7 ENREE ST 5,

B CIIERIBE DR R &2 =i TRAEN L2 Z b RN TR, K
BEDTTAR—K AT 4 AR —=F 7 VFINELDTED XY —THIGFTIG X
NnNoHZeEbd 5,

1.7 54 R—Fk - Fv b (Private Debt)

TAVI N o T 4 v TEEGLTTAR— Ty N7 IFA4AX—F I AT 4D
BEEIKDO—2L L TEHZ2DE2FH LIFLITALATND

A= BEETT A =] - T/F%Abﬁf&V//F% HERHS & LT, 774
—h AT A EEOY T T OEREFR LR O,
AMEETITHBIIED TN TR, 774 =k « T v hOFEHEREITIZIPE 77
YRBPREFTORENREZIEENTNDHE, TI7A4 = T v NOEASFNT T A
NR— |k s 27 AT EHSHOHATHLH RSN EVHY, TTAX—F T
Yy e T TANR— K e 2T ¢ OBEITIEVEF 2 D,

Flo, TIAX—F Ty b eFh /LYy NEHEORKIKIX, 2 LT A7 1 &2
ERIG LT DG & L CRE D DRI E COMMITENZ ENZ N L EEOFE
BTXy v a7ua—RNEoNLZENDE, [TIA4R—F 24T 4] LWVWOIEHET T
AD—EETHZET, R=Fr 7 VFDFRIAL IR LT RDZEDEZTHRD
N5,

T TIGAR=b - Ty ML TR, v =T 7T URAIITERENE [ v 2 BE IS 5 AR ]
BN ET



2. F3AR—F-ITOA4T14RE

2.1 PEHREBEODMERT

ARIZBWTIE T TAX— |k « =7 47 4 EITIIZEIEFR TIIRVN, B TIET 7
AR—=F« I AT L FIARBPEE W SANEFT 4 THREORLIFEIEE 2> TEY, 4
GRESLY TV e Tz VA T 7R (SWE) 22 EDORKFHEEFEFZOBRER— b7 +
VADHTRERY =4 N EHOLEERKENRDO—DL LTEMTHA TN,

(3% 1-3] WA EBEEEDT T A X— b« =7 47 ¢ MAME

25% - PEAHA Lh 3R
203%
20% - 17.2%
15% 12.5% 12.0% 12.7% 12.1%
10% - 8.0% 8.1% 7.4%

5.7%
S(y | 4.7% ° 3.8%
(]

0%

—_ ~ —_ ~ " = "= "w = —_ ~ —_ = ~
ol a - o< L e | 28| 22 ﬁg — ;g — -
o o a >~ a N oo~ W~ =N =~ N o~ ) o~ o~
a < =N Il ~ a v - wv v - o0~ N o~ =~
G 9 od O © S o < O < © > o x o < - a O < < < -
& o N o< oo oo 2 = N o o o o
= I = S = = = = IS = S S
s KE RN

AT : F4EST =2 7V LR — NENBES T =T 7T B FCHEREVERR

ARIZBITDTIAN—F - 27 AT A HEDRNE D L, FEFELaE HER RN
BN (GPIF) 1% 2015 4 6 AICEE ZBtA L7130 0 T 2018 4F 3 H KOBEHFREIXE
82 EM.2002 -9 A HEE 1T > TV A REFSHERT3,920@M Lo TEY,
BEREIZEHDD T oA NMIDRVIRBER R LD ERS>TN5D,

BEFCEGRNEM L TV D (EEESFERERE) 2L D L. 2016 FEOEEFE (B
ARSI MEEMRMNEEES) BT T T7AX—F « I AT 4 ~OLEERERIL R
0.79% & 72> TV %,

Cliffwater ® L'7R— bk 8{2 L% & 2016 FOKEM G ABEFEOT Y T alr—v a3
NIBT DANE FT 4 TEEORERKIIT 26% T, 2006 4R D 10%0HRKE JER LT
W5,

AARCTIIFESESFEICLDANZ T T A TEEOT LI~y VT 7 RTH LN, ot
DRFEEABERICBNTL, ANEF T T 4 TEEDOFLNITTAX— =74 T 1 &

8 (Cliffwater(2017). “An Examination of State Pension Performance: 2007 to 2016”
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K@Ef%b\ﬁ$m4y7?xk?ﬁ?k~&8ﬁﬁiﬂ597w7tyb&%@ﬁh
% FEWEFE~OEEE ALK L TE T DRIIZH
cmwum@VTwh#ﬁ%kawé93@*!@%& EEFEAD 2016 2B 54
NEFT 4 TEREREITERIC 7,780 (E KAV C, ANZFT 4 THEED 5 H O 36% (2,770
RV TTFTAX—=h I AT 4 HET, TITAX—]F - I AT 41X, ANVETT
A TEEOHRTIRROV = A e HBDDLEHEI T A Lo TND,

[ 1-4] KEMGANBEEFEEOTNZFTT 1 THE

1,000 - - i
o0o |USS BIn FIAFTFAIBERS FIBFTT1+TEENERL

778 Other, 4%
EEEE g Other

800 - 714 722
663

700 —
575

600 - . . Real Assets
s00 - l []

Real
Assets, Private
13% Equity,

36%

= Hedge Fund

400 -

300 - Real Estate

, 18%
T m Private Equity
4 Estate,
30%

2010 2011 2012 2013 2014 2015 2016

200
100
0

HFT : Cliffwater 7> B4EE T =7 77 AW TEHEAEERR,

2L, 1990 NG T T A X— b « Z7 A4 T 4 ~OEE DL AT TV KE R4
WCBLTHDE, BRETIET TAX—]F « =7 AT 4 OFALLRTOCE T LTV IR
WZH b,

Pensions & Investments s& 23 54E it L TV D & FEFE i AL 0O K [EHE4x 00 & FEE AR
FAE TIZ. 2007 £ TA~BUREE THRB L TN T T A X— b7 4T 4 DM ALRIT
2011 FE121F 10.0% (AHIE 7 # —4HE4TiE 10.5%, BEFEETIL9.1%) ~E k&< EH/HL
TS, ZORITIEZRD AR TEAICH 5, FrRCFESEEERICKIT 2 U A7 B O#)
NEAEREEEETIIT TA X—F « I AT 4 ~OMALEOEK FIEITLORKE b D
Ll oTWNA,

T, WA THLT R CORFHEAREZN T T A _X—b « =7 4T 0 F& & Efi L TV
0T TIEELS, 100 KL EOEREFERAZFF > / VD 2 —DY TV e Uz LA 7
7Y RTHDHGPF 7o — LD LS, TTAX—F + 27 AT 4 ~OEENPRDHLNT
WRWEREREFRER bFEL TV D,



(X% 1-5]

SK[E TOP 200 DB 44 D& PERIFLALL 2R 9475

100% - 12% -
= —mEEENEEE TOP 200 DB PE #H A LL R
9% MHEENE 1] l
— Other 10%
80% -| ___Illll.l °
35— m Alternative Investments
0, - -
70% -
Real Estate equity 8% -
0, -
60% m Private Equity
50% - - - 6% -
-— ---. Cash J
40% - = Global/Int'l Fixed Income /
[ -
30% - Domestic Fixed Income 4% e=m==TOP 200 DB
20% - m Global Equity 2% | —u—TOP 200 DB Public
Int'l Stock
10% - nistoc TOP 200 DB Corporate
0% - = Domestic Stock 0% e
NS WONWNNDO A NMS N O N N SITDWONWODOANMSS N O N
OO0 00000 ™ ™ o o o 0000000 d o d o d oo
SO 00000000000 0O SO0 0068000000000
NRARNAARARNAANAQAAQ RANNNNARAANNNNQA
HiFT : Pensions & Investments 560> HES T =7 77 IR EWFITHEREERR

22 PEJ7Y RDELNELE

Preqgin t1:D L A" — |k 10§
10875 A

XD L 201THITIZ921 DPE 7 7 » FAEEFELTE T S,
BB 4530 BERNVOREESEZED TS, 2016 1% 1,243 D PE 7 7 » R

4,140 (& RV OEEFEEZIT> TV, PE 7 7 > NOBEFHEREN 2 4FEKE L T 4,000 /&

RABEBXT-OX, SREHKERTO 2007-2008 FLIKD Z L Ligo>Tind,
(X% 1-6] PE 7 7 v ROE & Emmes
500 - 1400
USS BLN
1200
400 -
1000
300 800
453 600
. 414 407 41
200 352 0 6 359 344
248 400
100 - 213 178 226 234
31 70 107 135 135 99 76 137 200
0 T T T T T T T T T T T T T T T T T T T 0
E & &8 § 8 88 8 3 8 8 5 8 3 3 4 3 3 I 8 35
[e)} [e)} [e)} (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 (o] (o] o~ o~ o~ o~ o~ o~ o~ o~ ~ ~N
Aggregate Capital Raised (Sbn) === No. of Funds Closed (£a)
HiFT : Preqin

2017 #0 PE 7 7 v REE&HRZORIX, BB 7 7 0 RORENHEL Aoz &
LT, REFEN 10 7 7 > FCEEREREED 28%, EA720 7 72 FT42%% 55

9 2009 FHrHAE T iﬁéfﬁﬂr X3 (Public : A% B &5 L LI=AW® 7 % —44:/Corporate : {234
&) BlOT — 4 OEFHFERITITA Dol
10 Preqin(2018-c), “Private Equity & Venture Capital Spotlight — January 2018”
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R L7 oTWD, 72T Apollo Investment Fund IX O&E&FHEFEITBER K E D
247 & KL 1MZEL TV 5,

2017 FEICE&fEA5E T L7 PE 7 7 > RO T/ 5B E G-I, 60%A3 0K, 24%
DRIN, 14% 08T VT, 2% ZF DML & 72 > T D, 2016 4 & O Ll TIEERMN DO 7 = A
KA D ALK L T B,

PE 77 ¥ ROBEHFHERRIIMD TR TH Y, 2017 FICESMELK X PE 77
Y RO 50%IX 4P 0 HIER EREA T 2 BE& 2 HEO TN D, o, BEeTEISTE ORI
MORK I n— 7 ETORMBEHIELTEY, 50%D 7 7 > KX 1 FLUNIZ, 30%
13 6 » AU EARD TEBIM O 9 BICE®RHELTE T ST 7 FOHEREAEIML T
%,

(K% 1-71 PE 7 7 > RO F72 5 8E kI G Ml i1 45

>00 1 Rest of 2017
400 World
2%

300

200

North
America
60%

100

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

B North America Europe M Asia H Rest of World

HiFT : Preqin

[ 1-8]  fcikaiEdi & BARTE L ORISR B eFE i R

100% - - - 130% |100% | e O 3% 1% 3% 3% 2% L 3% 0%
Z sl 9 w |E p 9% % o% 10w b T 7% g
90% 1 20% 2% 157 [21% | EEPIO R Bl b 14‘y 39
9 ° | 80% 1 o X FY 8 -
80% | 15% 510, B21% 18% 20% 16/ B
70% | 21% e 23% L 110% | 70% o 1“’ 20% 18% 5%
60% | 0
60% - D) 14% 26%
so% 2% 26% g [ 100% | 0% 30% 22% I 3 15%
6 - 6 o, | 33% 9
20% | ) 2% 6% 27% - ooy | 40% 17% 27% 7% 10% 17% 21% O
\_38 29% 30% - 21%
30% - b . L 80% 19% 139
SEED 20% 29% 2s% 6| 20% 4 16% 16% . 2 Y A Esd
20% 2% 0 219 Lo | 19% 1A o o A PO T2 G R
10% + 16% [15% 14% % [ 7% o < B
5 5
o BB i B e B30 B 158 A evm| g 8 3 8 @ 9 9 I v 8 5
o o o o o o o o o o
~ ~N N ~N N ~N N N N N = 6 Months or Less 7-12 Months 13-18 Months
mmmm Less than 50% 50-99% 100% = 19-24 Months m 25-30 Months 31-36 Months
e 101-124% mmmm 125% or More ~ —e— Average % Target = More than 36 Months
HiFT : Preqin

1 Y7 RRUT - EVgy 772K (SoftBank Vision Fund) (%, 2017 4 5 H1Z 930 (& RK/LVEBOE 4
PEDHR I 0 — 0 T ERETEETEBY ., i KOPE 77 RERDRIALTH DL, 2017 HEFIT R
I a =V T ERZTWRNEZD, Preqin fEO LR — R TIEA 72 F ER TR0,
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23 PENEREHEEERS (AUM)

McKinsey ftO L AR— M 212 k5L T4 RX—hK e 2T AT 4 OFREPE, £ 7T A B
T Fx—FETHREIND T T A4 X— it (Private Markets) & & HE FER S

(Assets under management : AUM) (%, 2017 A2 i@ EfE® 5.2 K RVIZiE L, 2016
FD4.TIERANG 12%M LT SNTWD,

TITAR—=h 27 AT 1% 2.8k /LT 2016 4ED 2.4 JK /L35 13+14.8% DTN & 72
S>TEY, T4 = MNiGOEMEREEEDK 54% & 0l A2 HEHTn5D,

TFIANR— | = A T ¢ EHE G ERR R OMIERINGRTIX, S 7D A3 1 JK 6,450
B T 581%% 5, TR Fr— - Fv EXAN 6,210 fE KT 22.0%, 7o—*A
7% 3,850 f& K/LC 13.6%, = DOMO#EISA 1,780 f KL T 6.3% & 72> T\ 5,

(K3 1-9] 774 X— b OEREEEERS (BAL: 108 L)

1,645 621 385 178 810 637 535 419
Rest of 12
World 58 — 3 15 38 39 63 44

158

Europe

North
America

Venture Private Infra-
Buyout Growth Real estate Natural

L capital | debt resources structure

Private equity

HFT : McKinsey. Preqin

HitgB T 5 &, AEkas 19K 4,790 & RV 52.83%., FKINAS 6,460 f& KL C 22.8%, 7
DT D 5,670 fF RV T 20.0%, DO HUIEAS 1,370 {8 RV T 4.8% & KA KRE 2T = A
N 5T,

MR CORE E L Cid, FEEESCRERENZWHHEZ L G177 02 Ofth
OHIRTIE, R F v — - F X EX AR 0 — RO T = A FREWRILE RS> TV D,

12 McKinsey(2018), “The rise and rise of private markets — McKinsey Global Private Markets Review
2018”
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(X% 1-10]

TTAN= N s T AT ¢ OFERIMEH - i E A P R

BB A

Other
6%

Growth

14%

Venture
Capital
22%

Rest of iﬂi@tﬂ”

World

5%\

Europe
23%

North
America
52%

HAPT

McKinsey 7 HAEA Y =T 7T AR IEHEREVERR

(X35 1-11] & EBRE pEF & Ok LR

100%

90% -

80%
70%
60%
50%
40%
30%
20%
10%

0%

BEEISARAUMIE R EL R
100%

oy 08 T
. —3.2% 90%
12.5% 10.2%

277 | 15.5% 60%
12.9%

1 16.1% 16.9%

4 50%
4 40%
8 30%
. 20%
. 10%
5 0%
North Europe Asia Rest of World Total
America
m Private Equity Real Estate
u Private Debt = Natural Resources

= Infrastructure

0,
1 - 11.8% - 80%
14.4% 21.4% 12.2%

PEEK S BIIAUMAE AR HE 38

m:vf:- [ 4.9% | 10.9%
11.8%

7.2%

22.1%

North
America

= Buyout

33.7%

Europe Asia

Venture Capital

26.3%

20.4%

Rest of
World

= Growth

13.6%

Total

u Other

HAPT

McKinsey 7 HAEA Y =T 7T AR VERR
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24 PEDIFER

Preqin ftO VAR —F BIZ XD & 10NV EE T T A RX—F - 27 AT 4 ~EHREL
TWHEEXROHUT 359 T, KD PE WEZKIIN T ¥ DRIVFEEOEHEE] 1421T->T
WH D HEEREZRES (CPP Investment Board) T, 548 {8 KV %77 A X— | « =
JATAITHEELTNDHESh TV,

(K52 1-12] A4 _X— bk - =7 4T ¢ &k E ARG 15

Rank Investor %:r:::: 2::::;“(‘;::; Type Location
1 CPP Investment Board 548 Public Pension Fund Toronto, Canada
2 Kuwait Investment Authority 524 Sovereign Wealth Fund Safat, Kuwait
3 Abu Dhabi Investment Authority* 413 Sovereign Wealth Fund Abu Dhabi, UAE
4 GIC 395 Sovereign Wealth Fund Singapore
5 CDPQ 29.1 Public Pension Fund Montreal, Canada
6 APG - All Pensions Group 280 Asset Manager Heerlen, Netherlands
7 California Public Employees’ Retirement System (CalPERS) 269 Public Pension Fund Sacramento, US
8 Ontario Teachers’ Pension Plan 26.1 Public Pension Fund Toronto, Canada
9 China Investment Corporation 221 Sovereign Wealth Fund Beijing, China
10 National Pension Service 213 Public Pension Fund Jeonju-si, South Korea
HiFT : Preqin

PE & O#EME R AR, AFEEB LORBEELZMAE LT 58/t 7 4 —F4
(Public Pension Fund) & Y7 V> « xR« 77 K (SWF) 2034 &2#ia T\ 5,

W6 NLIZT 7 SN TWBL T ZD APG b Preqin #H0 X4y TIE& pEiEH 24t (Asset
Manager) &72->TW5203, APG 347 v X ORBEER OBEBRBRKRE 2R 3547
VHINES B EHA4A 4 (Stichting Pensioenfonds : ABP) 76 2008 4R pEi#E H 255
ET FI=RA M —va v EBETBEIN-ER 2 THY, FEMIZITANE S ¥ —
FeThod,

PE (2 10 & FVELEZHE L T S HEFEOMKILTIE, AT 7 X —F470 30% T
kv 7 TH Y LT EEFSEDORM T 7 % —4F4 (Private Sector Pension Fund) 23 16%.
RSN 12% & 72> T D,

PE ~DOFESEDHERIL TS, B 7 F—HE@01 3T% L by T Th DM, MG ERIK
DRSNS SN L b H Y RHE 7 ¥ —HFa13 9% TH 5 ALIC TR Y | —fRICEERBL)
REWI TV =TV R 77 R (14%) 2200 BR L, 3 g EEH = (10%)
4 ifRBR A (9%) DIEE 72> Tnd,

13 Preqin(2018-d), “Private Equity & Venture Capital Spotlight — June 2018”

U Ry IMEERLS, 7y 7 INEEE OAESEOEHEERITE 50T v 7 ST B 7y 71
RPN (Caisse de dépét et placement du Québec [CDPQI) 72%&H L T\ %

B INOT T HEEETOEFEIT ar—ay - LY (2%~8%) DOFIEN D Preqgin #E3HERF L
T3

12



X% 1-13] PE #&%& 10 {8 KLU EDO KR FREZ O

TU 28R i ok TU > o m Public Pension Fund
BERH BREERE
2% Private Sector Pension
9 Fund
1% _\2%_\=3A’ Insurance Company

i Asset Manager
®m Endowment Plan
: Bank/Investment Bank
2% \ ‘ m Foundation
= Sovereign Wealth Fund
Family Office

= Wealth Manager

= Government Agency

Other

HFT @ Preqin 22 bHEET =7 77 URAMFEEEREER

WAINZ BT D7 T A=k « =7 AT ¢ iiGOE)W % 7~7 Invest Europe ® L' 7R — | 16
el
(3. REEMEHRE SRHOKEFZ S A THIREA R ST %,

PE 7 7 v R&IRTIE, BN CTHHESEEN 29% RO T = A N HDTWDHA, Ak
@ Preqin tLO7T — % & O TITFEESIEED H O DR LLIZTORCMEN LD Lo TED |
UFZ77y RAET 77X (16%), AN (9%), Y7V Uz A 77K (9%),
rBRtE (8%) &MtV T\ 5,

IS D OEE ORI R LRI TH L L, AT Uk 77 RTIE 37T%
ERERMFEEZHDTNDEN, XRUFx— Iy XL 77 RTEHDLTH 4%, Fa—
A T77RFThH I%E, BIRIC KV EREFHMICKRERERP S HLRUP RO TVD,

RyFy—FYEHL Ty RO a—R « 772 RCIEBEFEREREO Y = A b
DEENASLOWRIE o TS, F-, HUIHITHHEEF O RITITR X R HN
Ao Tng,

FEREBIIN T v —EKEDILKREZ RO D2EmITIZL < A ON TV DR, BRINIZE T 57
— X & RDLRY TiE, WM BOTHEMLT LHESEEN D OFRENRRUTF ¥ —FHEDK
FEEDDRIE T2 TN E S TH D,

Fio. BINNTHHBBRNCFESESD T T A RX— | « =27 4T 4 ~OFEERIITIT AR
BHROENTEY, EE - 7 A7 FRJeEGEEE, DACH (KA « A—ZX MU 7T - 2 A
) IZBWTCITHEEEED 5D HRIT 20% %22 TWEH, thOHIR TOFEEILEN S
D DHRITOCENL D E s TS,

16 Invest Europe(2018), “2017 European Private Equity activity”
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(% 1-14] #&&

HEMERI DBE R & A THEAkEE (BRIN)

All Private Equity

3%

29%

Ly

m 542 funds

6% 326 firms

4

Venture Capital funds

1% 1%

163 funds

132 firms ‘m

8%

Pension funds

u Fund of funds

Private individuals

u Sovereign wealth funds

Insurance companies

Family offices

m Government agencies

119 funds
93 firms

5%,
%»

Growth funds

2% 1%

9%

113 funds
65 firms

9% 6%

1%

16%

4 Banks

Other asset managers

m Corporate investors

= Endowments &

Foundations

Capital markets

1 Accademic institutions

H{FT : Invest Europe

[ 1-15]  HulgRl -

TEFZA THT

TANR—=h - =T AT 4 WEREE

REMSRK L

100% -+ 3% 3% 2% % 2%
—_— % 0,
A 9%
| 2 I %, %
A 13% 257 7z e,
0, 4 1 0,
9 26%
70% | @
14% 8% 4 16% 29%
60% - I 7
’ A% 4%
50% | [ECIA 23% bl 8%
19% 20% 4%
40%
30% 1
37%
20% 4 | 41% .
10% - 25% 29%
13% 14%
0% . . . — 5%
UK & Ireland DACH Nordics France &  Souther Europe CEE

Benelux

Capital markets
Academic inst ./Endowments / Foundations
m Corporateinvestors
# Banks
m Government agencies
Insurance companies
m Sovereign wealth funds
Family offices & Private individuals
m Fund of funds & Other asset managers

Pension funds

HiFT : Invest Europe
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25 PEER£t

PEEH&SHORFTE L TIE, 77 v 7 A h—2 (The Blackstone Group), TPG & ¥ t°

%L 17 (TPG Capita) . KKR (Kohlberg Kravis Roberts, KKR & Co. L.P.), #—7 A1 /L
(The Carlyle Group) 7¢ENZEF HiLb,

2017 % 2 A @ Preqin #£® L' 7R— & “The Private Equity TOP 100" TAT1d%, TPG %
Y EXNLEFRLS 34N EAL 3N ETEEDTWVD, TPG F ¥ EX VI 6ALICE EE T
53, 2017 #iZ “TPG Rise Fund” T 20 {& /L, “TPG Growth Fund IV” T 37 {& KL
DEBFENFEM SN TN D,

[ 1-16] #ZE 10 FOBERRENRKENT T A X— |k - =7 1T (A

Aggregate Capital Raised
Rank Firm Headquarters in the Last 10 Years Dry Powder ($bn)
($bn)
1 Carlyle Group Washington, US 66.7 15.8
2 Blackstone Group New York, US 62.2 319
3 KKR New York, US 57.9 17.6
4 Goldman Sachs New York, US 55.6 16.0
5 Ardian Paris, France 534 223
6 TPG Fort Worth, US 470 129
7 CVC Capital Partners London, UK 422 10.6
8 Warburg Pincus New York, US 416 129
9 Advent International Boston, US 40.9 14.4
10 Bain Capital Boston, US 37.7 10.0
11 Apax Partners London, UK 35.8 8.6
12 Apollo Global Management New York, US 33.1 72
13 Hellman & Friedman San Francisco, US 28.2 10.2
14 HarbourVest Partners Boston, US 26.2 7.6
15 Silver Lake Menlo Park, US 215 5.1
= Leonard Green & Partners Los Angeles, US 21.2 95
17 Lexington Partners New York, US 212 73
18 Vista Equity Partners San Francisco, US 208 73
19 China Reform Fund Management Beijing, China 19.6 18.9
20 Adams Street Partners Chicago, US 19.2 6.2

HFT : Preqin(2017). “The Private Equity TOP 100”

KRF 4 #id, 7I7A4 = - 27 AT 4 OER L EELTRRA RANT T T 4 THPE
OEMZ FHET @R & o> TV, TPG v X L Z2Er< 3 fHITFERIGIFTIC 5
HINTND,

Willis Towers Watson -0 AV % F 7 ¢ 7 G pEE M St — oA 18TIL, FEEE LN
SOZFERE DT X TPRINTWDN, TIAX—|b - 27 AT ¢ BP0 BAL 5
tt (AlpInvest Partners., HarbourVest Partners, Pathway Capital Management,

172007 ST FH R - NV T 4 w7 - Z =T (Texas Pacific Group) 7554 E
18 Willis Towers Watson(2017). “Global Alternatives Survey 2017”
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Hamilton Lane Advisors, Pantheon) (IWWTFiIL b 77 A X—K VAT 1+ 77 4
777 U AOERESETHY, T R T T 7 XOFIANS N LR E L THD
nNTn5,

PE 77 R 77 v RN THRET H2EE0TIZ < TH 10~20 HHRRETH L Z LB E
X, 77 REONRT 3 —~< V AOQERIFHD TRE WD, KPHBIREFE TIX 100 B
EDOPE 77 v RIZHBIEEEZ LT D EBINEZ RS 50, EHEERBEE ORI
28D PE 77 v ROEEPRERBREFRITT 70 RAT 77 A& FIAT 22 &Ik
STHBRERLI>ELTWDI LD EEZBND,

7L, 77 v AT 7 7 U XOFIHANRL O OIXIRP B O /N S e e & Th 57
W, TITAR—K e I AT 4« T7 2 FAT T 7 v AOEEPFHELFH RIT00M O
HOMEA N R STV D,

CEM Benchmarking D LR — K WZ L5 & fftOT —F « R=2DxRE72>TND
eV TV - UV A« Ty REOTTARX—F - 74T 4 FEIZBIT DM
MO PE 77 v ROEEHRILB5T%, 77 NAT 77 v A~OFGHEIT 41%, B
P& - LRGN 3% & S TW5D, HUEHRICTH D & EE - BRMNIZEBWTIE 7 7 RA 77
7 U ASNOEE N 60% L EL o TV D,

MR CH 5 LIEE RSN 108 RAVLLEOREZF TIE, 772 RAET 77 A~
BEERIT 15% L e > TV DA, 2~10 /& KV TIiE 46%, 2B KALLLTFTIX 62% & 72> T
BO., EAEERBIC LD ERIIRERbDERSTVND,

[ 1-17] 54— » =7 AT ¢ OHUIRRFEEE 2 % A L

Implementation Style All United States Canada Un::]:dElﬁi:og::m Asia—Pacific
Direct and co—investment 3% 1% 10% 3% 6%
External LP 57% 62% 59% 37% 58%
External FOF LP 41% 37% 31% 60% 36%
Total % 100% 100% 100% 100% 100%
Count 242 151 35 49 7

HFT : CEM Benchmarking

[ 1-18] EREEHER DT 7> R4 T 7 7 o ZF| R

<$200M $200M-$1B $1B-$10B >$10B
FOF LP as a proportion of private equity 63% 46% 15% 15%
FOF fees 96bp 84bp 79bp 39bp
Count 89 65 53 9

HFT : CEM Benchmarking

19 CEM Benchmarking Inc.(2014), “How Implementation Style and Costs Affect Private Equity
Performance” - Rotman International Journal of Pension Management Volume 7 * Issue 1 Spring 2014
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3. PERENHMHELREBN

TITAR—=h e ZIAT 4 TKEDEMNEZFLODLLELUTOLYRbD L5 EBbb,

[X5% 1-19] PE #& 0k

RERRAI S EMEEZRIRSEELEEINT 2F TIZERAEOBEIABE
ThY. RHD/ELLED

REIRE CHRIIPED FURDSATH A IILELTIE, FIEIYO—X M H4~5E 511 E
R EL., BEITI0EREICKRESN, I7VRDEHIIEBI22EDERAT
BEERET ESN TR I EMN S LY

FEBEEADRETHAOREFH T ORENETEL

R ‘PET7URIFIREEIZIV AL B OB, £hoF ) —HiHETDE
HIZITEEREDTARAAIVLE
=\ A— BLOBNEEERFTIE. FRBETLIT LEI L, AREMKATIED

B—U%EE EEBEA BTSN TS

PET7URADEZEEIH (ETFvELILI—ILAR, TARABRFLEMESEEHRE
FRLIOGWF vy aTA— | THENMTHNRSEH. vyl a7a—EFRLIOGL
THIBRELEREEGHORIBERRICEVBREDES AE—RIEIFTRTELN

CRBREFvyaTa—(dJ-h—TEFHK

JmA—IHR SREODHIEER A~ FTAFRELD
- IFURBDYE—2DNTYF | RERICLSNTH—IVABEEFENDS

MIENRE

‘PEREDR—b I+ A BEICZITHICDEREET S

BB (Vintage) DO EMNBE
"PET7URICOAZSYRAVRLTHERICE SN E T SFE TIZIXHE IS O B
M D(IAIYRAUM R ERE DO IERAH)
BEREIBERSOR— I+ LD A N ERSESIZavba— LT BT
ElIETELRN

-REBRETHA N DMDEREELEL UV TOYE—UEHRIIZELL
SRS FELGEVIERBEEE~NDRETHI_ENLF—VDIBHEIC
A END (1EF Y S H TORRETIRERNZLY)

BRI FURDINTA—T AN BREEREARICLAHISAEL

IR—R I+ HEE

JAa—2 D&

T« BREEIN DR =7 77 AR AT ERL

@R oEEZMECIIEE Ccliz LY ¥ — 0 2 REST 27y — AL AR LNIET S
DO, —EANNIFE R GREDOREMEL Fm D D Z LITHISORMALE L SN D b
DTHY ., ABTHE THRE SN DIHEEHRD L AL > T O THREE &%
INCTELHATOHFEE TN, TTARX—k « 7 AT ¢ FEITLIEHROICEL
DEE LD,

PE 77 v RO T A4 7% A 70 & LT, #EIZ o —Xh 6 4~5 Fa g
&L, TmENE 10 ERREEICERE S, 7 7 2 RO 1 FEmIC 2 EOIER ) alRE/eikit &
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SNTNAHZENREL, —FEax yl\%/]\btPE77/lw\O)j:Q/§%HyD(éﬁ‘ lix

9. PE 77 ¥ R~OFEEND Exit 5720I12i%, B F V- TLP (VI T v -
sR—= R — )kbf@77/%ﬁ%“@ﬁw$%W¢%gﬂ&é LP #5005 EANC
GP 6 DHATKR b ME T, 77 FOREHAEICET HERERICHHIRNER S 572

B, TR OB I < FREMEIFR N Z LD EF NS HZ PE #EITEL®RE L /e
ol

TIAN—b s 2T AT 4 ~OEERWIL, MDA NVZFTT 0 TEEL OB TIE, Y
B —ARRDRNED Lo TnD, ZL DWNMERETT FIAX—h - =747 1 F&
DRy F~v—27 L LT, KT OKRIEHA3% B FH I TR Y | HEOIERENEZ H5
THRME LT, AT SHERKEL ERIS Y ¥ — U 25T 5 BB FZ B L0,

Preqin D LR — K 20064 NVEFT 4 TEESNOFEEHRO Bz R L, 774X
—h eI AT 4 R TF r— Ty EXILTIE, MDA NT T T 4 TEHEL IR 5
WP Y 2 —2 ) BEEHMO by FIAEL TR, TEWY A 7% Y 24— &k
ALZAD | T80 FOHEN LIS SO AN & T ¢ TEFE L IZEAE VR R > TWH
Zals

[ 1-201 ANHFT 4 TEE~OFREHH

Private Equity Venture Capital Hedge Fund

1 BUOERYS— ELERE— b S
High Absolute Returns High Absolute Returns Diversification Diversification
\ J \\ J \ J U
( 1( 1( ) ( Hh ik LD IELVEES )
s o % DIELY
2 BLVATRERY-Y S L2ITLAYS :
. f ; e ! Low Correlation to Other
High Risk-Adjusted Diversification Inflation Hedge
Asset Classes
. J \\ J \\ 7 U Yy,
4 N N\ N\ )
3 b =LA R mLVR RS-y ' —rDFFT1)T1EIT
Diversification High Risk-Adjusted High Risk-Adjusted Reduce Portfolio Volatility
J U J

.
Private Debt m Natural Resorces
4 N\ /7 N\ )
0 28 5K 28
Diversification Diversification Diversification
J | J U J

4 N\ N\ )
2 RELFEAVALIRA RELIAVALIA A2ILAYD
Reliable Income Stream Reliable Income Stream Inflation Hedge

7 N

7 ' { N\
BRI RS- BRELOELER T T

High Risk-Adjusted AR AT High Risk-Adjusted
\ J \U J U J

HFT : Preqin 22 HFES T =7 77 A FIEREETER

20 Preqin(2017), “Preqin Investor Outlook: Altenative Assets, H2 2017”
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HEEY X — BV T T TAXR— e I AT EXRTF v — Ty EX LR, 2HEL
LoV X = B WRFT DRERDOLLEN MDA N Z T T ¢ TEREL L TRD TE WD
DERSTNDZENRFEILFA— I BIFHEZ D,

eiZL, 1ary - 794 X=h 27 A7 14| LMEEINDZEHHLEMRAMD PE 7
7V ROFBBRENZ ZEFHEMLTETRBY, 7YI7A4_X—h - 2747 40 1ZBT5EY
A — RIS — I L A bR TE T3,

(a7 « I AR~k 2747 4] X, PE 77 ROBEY ¥ — L Kk#EEF| & FIF,
WEKILD PE 77 v RMEE R E LT AL bEMITEVS L0 Z2ErkiaEmn
BEEFEESEE L, IV EWHMEZHT CREMBEOAIHEZBIET VI X4 TORE
HERG & STV b,

T T x V=T B BRI AE AL A (CalSTRS) TiE, 2017 4ED RE LI T Core
Private Equity 28 PE ¥ —> & LT x b4, PE BEEONRE L ToO HEEM A LN
BEINTND,

HFEDry 7 WICBT HRNERR EAERT 27Xy 7 INIrE g A K (CDPQ)
T, KREPEEHASHOKKR & a7 « 774 _X— K« 27 4T 4 FHED/N—FF—T v
TaFEQ, LFEITRERAG AR E L& EIT-o T D,

[XZ 1-21] A2 FT 4 7T EED BAENIERD 4540

45%
40%
35%
30%

25%

20%

15%

- ||| |
b 3

v | MR RTT
b by

0% =l n ] Ml || L 1] I H II W -I : ] I

2-3% 4-5% 6-7% 8-9% 10-11% 12-13% 14-15% 16-17% 18-19% 20-21% 22%-

X

Private Equity ~ @Venture Capital W Private Debt ~mHedge Fund mReal Estate  mInfrastructure  m Natural Resources

HFT @ Preqin 22 b =7 77 URA IR ER

PE 77 v F~O&EEILHIEF ¥ X L a— L TiThil, PE 77 v ROBRERLD
HEOHE, GP (ExF /L« X—hF—) ThD PEEASNLOFFERICESE, Ed
EIATDIERETH 5, (oA AREFA~OREG LITRRY T4 R—F - =7 A
TABREOLAEICIT, HEE Iy MAV R LESEREDZ A I 7T biikaEn
HINFIFRNCII TR LW D &R D, 1=, PE 77 v RBRELEEENDS Exit Lz
Ba1cid, Exit ICE > THRAEBERIIFHRE SN2V ONFAITHY | Exit O EREFR M
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Tl SN b7, BE&OEIOF v v a7 a—FHFIlE TR LI WED &R 5,

PE 7 7 > FRHEICH L EEREICH L, 774 X—F =747 1 OREHRS LT ITH
T 5D TIRELS , WERMEZRE (Y= ) THRERDY, BRI

e Thitho PEEMEM L OBESCHNSKMENOLTHEZ LD THRWZD  HKED
HEE A — NI PEEASH L2 br— L TEDDITTIERL RERIZITRBEL TR
TELHMEDOE DO TR,

Fo, ENOEEZ NN D PE 7 7 RICEEZITWAE~Y V2T 5EITE, TR
LObWFy v a7 —R R~y VOREER LR 0H D,

TITAR—= K I AT 4 BE T, EOFITH LRI E TIZEFRIRN N D Z Lk,
BHEEX Y v 27u— I [ J- D=7 BEETD, 1. PE7 7 FOKREY ¥
=X T 7 FHNCIERE Y = id~ A T AL R D ERNEE ThH D,

PE 77 > FOEPYH (FKEWH) 13—, BRERUGOREOHEx vy X213 —L
EFFIN D EEDOIABEFEIZ L > T (REZNDRIEELE) v v 7a—0ORHnss
AT 50, REBRECHLT-OBREORNUTELEE eWicd, BEOF vy v a7n

— T B ORI < . BEPER LB OEEEENBAD T 5 TRE DRI EE
HEBHEX Yy a7 XEGEIZmND, BE ORI HETZ O TR ABIZER T 5 D
T, BHEF Y v a2 7o — 3T ] OFITEWI—T 2L D T ] - —T%)
R EMEEND,

(K3 1-22] BfEx vy v =2 7o—LuiE= (IRR) OEH

10,000 - - 30%
8,000 - - 25%
6,000 - - 20%
4,000 - - 15%
2,000 - - 10%
0 5%
A 2,000 - - 0%
A 4,000 - - 5%
A 6,000 - - -10%
A 8,000 - - -15%
Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y1l Y12
el e EIREREN NEE  ——RE —o= |RR (£ &)
-0 *yyv270—

HET : B =7 7T AT e R
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Flo, Fx v ia7e - TIEREEY A - bERICT 7 & FOMS BT I
L. 77 v ROBEERIN L 2E N~ AT ADY X —r b7ph) | BEDOREINIETIZD
N H—=NITTANLE U TS ZENEF Th D,

PE 7 7 > ROEERABEOKITL L TH 10~20 HEREICE EED 2 L0820, s
TR ASCE R A~DOEE L TRV, 77 v FNOBRE SHITEFREN TH D729
Ty REOY X — v OEBITEFICRE b D LD, o, HERHEZRIB LR D
DG L7257, BERFHOTGREE N T +—~ VA TREINLT L, PE7 7
N OREMAIFY (Vintage) 12X o> THEHHRNT =< ZADERBAETRLT VD
TIAN= | s 2T AT 4 HETIIDHEEDOLBEENEG NS D E RS> TS,

BEEZPEETHONN T TARX—F « ZI AT A DFR— 7+ VA EEELLD &
T 5551213, Vintage 0O MEEN S D7 E B EFEIZDTE > TEIREDaI v R A
NI Z DB ST E 5525202 8, 23y AV M LIEESHENEBROZEE~LHS

DIZHEELES 5 Z L SO PE BEOR— 7 7 U ARSI IS OEE
DB LE STV D,

EWEE EIRmEE, ¥y e v a— L HFRICHEI BE~Da Iy M AV b ERESEH
EDIERBIME, FRLOSOWR ¥ v v a7 n—FDRENG, ERILITTAX—F - =
ITAT A DFEEHRERLHR— b7+ VFCBTFDV=A V2RI KO ITiZar hr— T
PN E LR O —o L LTETF LN D,

F7o, PEEEIZIX, EPERETHS Z L OMoEMEE LI TO U Z— 3l
#L <, THEMESFE LR OWIERBIMEEE~DEETH D Z b Y ¥ — v OERIZE
MDD, WRT7 7 RONRT =~ 20 BEITEHIIC LB 720 & Vo T2 R
HbEF-OTWVD

21 PE 7 7 ¥ ROEHRENIL, BEWIMMNIIBREFEASFIZH L TTIHRSEED I v M A 2 MREEIC
KL TCHIONAEHATHL Z L NEE ThH D7D, BEEROBEEHENVIRWPE 77 FOIiH BT
PN, 77y FOBEEEMOZHNZTTH, FHHEEEIRE R~ T2 - U E =2 7200900
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4, PEDNT+—T 2R

KEOHEEME (DB) 40 1998 £ 5 2015 4F £ THOT Yy b7 R — 3 X
T x—~< 2 A% iHE L7 CEM Benchmark ttoO LA R—k 2212 LB L, 794 _X—F -
AT A X FEEHERATO 7 v A « U X — 2 TIIEFY 18.13% ClRIFAE S XIS E LZ 12 O
B T AThy 7 aX MEREZEOR Y b - U X —2 Tl 11.08% T 135 REIT @ 11.39%
ICIRSE 2D T p—v 2 A LTS,

[ 1-23] 1998-2015 FEDOFEHE(L 28 Y & — o L FHEAREL

Stock Fixed Income Real Assets Other
u.s. u.s. Non— Us. u.s. us. Non— Unlisted Llstled Hedge Private
Large Small us Broad Long oth U.s Real Equity Other Funds Equit
Year Cap Cap &b roa Bonds or &b Estate REITs /TAA quity
2015 067 A 372 A 325 A 013 A 351 A 090 A 335 1.56 1.74 A 988 A 105 5.58
2014 12.52 503 A 178 6.91 19.39 179 2.85] 26.28 20.19 2.37] 4.75 262,
2013 33.38 38.39 17.84 A 209 A 172 1.35 A 039, A 091 399 2.88] 9.10 25.09
2012 16.27 16.00 17.72 7.14 1051 541 11.54 15.18 20.55 3.84] 754 16.50)
2011 0.90 A 308 A 1271 848 2217 361 3.77] A 408 205 A 153 0.80 A 758
2010 16.22 2641 12.45 861 11.03 5.10 13.62 597 2351 10.93 9.26 20.83]
2009 2952 33.41 39.57] 11.88 4.18 13.13 20.38] 32.71 29.89 5.65 14.84/ 40.72,
2008 A 38.10 A 3765 A 44.44] 007 13.96 A 539 A 867 A 2951 A 3820 A 966 A 1784 A 2984
2007 581 224 14.30 6.51 7.66 4.89 7.88] A 1103 A 1075 14.40 8.07 289
2006 1467 14.68 2572 4.80 267 5.68 7.79] 29.04 3475 14.86 11.03 24.66
2005 6.75 721 16.72 3.15 599 3.32 193 10.74 14.16 19.19 744 5.74
2004 12.02 16.76 19.62 5.29 9.07 492 10.31 15.74 3243 18.18 742 16.61
2003 30.80 43.17 37.56 6.11 6.87 8.12 18.10 26.55 33.09 9.56] 15.61 27.92]
2002 A 2145 A 1933 A 1412 9.38 15.21 2.35 14.11 A 130 5.17 9.24) A 1217 A 20.13]
2001 A 994 A 127 A 17.36 8.17 6.57 454 211 347 10.94 4.44 A 502 A 996
2000 A 521 027 A 1245 11.42 16.14 6.33 4.65] 31.55 26.58 18.95 1.50] 6.13
1999 19.19 29.88 38.33 A 063 A 789 5.56 1.24] 8.73 123 22.30 10.12 5741
1998 23.59 2.94 11.80 8.50 11.90 6.19 10.64 A 1281 A 639 1.75 21.09 14.23
Arit. Gross Ret: 843 10.08 8.53] 593 8.19 452 701 9.27 11.89 861 6.16 13.13]
Avg. Invest. Cost: 023 056 0.44] 017 0.18 030 042 1.06 051 098 1.03 205
Arit. Net Ret:| 8.20 9.52 8.08] 5.75 801 422 6.58] 8.22 11.39 7.64] 5.14 11.08)
Gomp. Net Ret: 648 7.56 5.59] 5.68 770 4.16 6.33] 6.86 9.65 7.24 469 9.15)
Std. Dev,:| 1797 19.82 21.77 403 8.16 3.71 7.32] 16.64 18.24 9.15] 9.36 2043}
Volatility: 18.27 21.18 22.31 5.38 9.77 7.04 11.23 18.80! 20.30 19.73 12.07 27.36
Sharpe Ratio: 0.31 0.33 0.26 0.60 0.56 0.26 0.34} 0.31 0.44 0.27 0.23 0.32
Stock Stock Hedge . Fix. Inc,: Fix.Inc,: Fix.Inc,: _, Unlisted Listed Other
us. u.s. Stock Private Fix. Inc,: .
Large Small Non-U.S Funds Equit S. Long u.s. Non-U.S Real Equity Real
& 7 /TAA quity Broad Duration Other """ Estates REITs Assets
Cap Cap
Stock U.S. Large Cap 0.65 0.50 0.49 0.55 0.28
Stock U.S. Small Cap 0.66 0.51 0.58 0.64 0.41
Stock Non-U.S. 0.72 0.60 0.55 0.58 0.53
Hedge Funds/TAA n/a 0.14 0.71 0.54 0.44 0.50 0.38
Private Equity n/a A 0.11 m 0.65 0.41 0.54 0.50 0.48
Fix. Inc,:U.S, Broad n/a 0.66 0.62 0.65 0.37 0.43 0.18
Fix. Inc,:.Long Duration n/a A 0.06 011 A 006 A 002 AO0.16
Fix. Inc,:U.S. Other n/am 0.66 0.68 0.52
Fix. Inc,:Non-U.S. n/a 0.50 0.63 0.38
Unlisted Real Estates n/am 0.47
Listed Equity REITs n/a 0.49
Other Real Assets n/a

HiFT : CEM Benchmark

22 CEM Benchmark (2017). “Asset Alloccation and Fund Performance of Ddefined Benefit Pension
Funds in the United States, 1998-2015 (Updated)”
2 [JAETIIAREEL T TAX— b « AT AIZOVWTHRELEDH A LT T HFHELTND
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W, PE O/37 34—~ A%, BEXGTH I EGEHERORAMTiE & 5 RESCRHT
DB, FEIESEOTEFZNHET D37 + —~ L AIMMOEFE & T 1 Y1
AETCONRT 43— U ABRFAEINTND Z EEND, BT 25 & EGFE Lo
FIBIFRS EHENTLE ) OB ENMLETH D,

gUT VY e T VIAVROKE T TARX— e 24T 4 AT v A (US
Private Equity Index, AR PE A > 5 v 27 Z) X, KEDOASAALT T, ZFo—R x4
T4, PETFV— HEFYELXLOT7 7N (2017412 HK : 1,455 7 7 > F) %%t
G LAV T v 7 AT RKEXRVF Y — X X)L A7 v 7 A (US Venture Capital
Index, AR VC A T v 7 2) [TKEDORF v — - XL 77K (2017 4F 12
AR 119477 ) 2/BL LA v T v 7 ATHD,

(K% 1-24] K[EPE A > 5 v 7 ZAD4ER|Y % —> & Vintage Bl Z— >

1-year . US Private Equity US Venture Capital
US Private |US Venture
Pooled . . Vintage Pooled Median Pooled Median
Equity Capital Median Median

Return Return LnE Return LnE
1993 24.32% 19.22% 1993 25.30% 21.74% 3.56% 46.71% 18.83% 27.88%
1994 12.74% 17.12% 1994 23.97% 9.68% 14.29% 59.31% 25.87% 33.44%
1995 24.28% 46.23% 1995 20.11% 10.88% 9.23% 88.48% 41.65% 46.83%
1996 28.06% 41.91% 1996 10.64% 8.27T% 2.37% 100.83% 33.24% 67.59%
1997 30.58% 34.20% 1997 6.62% 7.18% A0.56% 91.80% 11.56% 80.24%
1998 15.27% 30.84% 1998 7.83% 9.74% A191% 11.88% A0.26% 12.14%
1999 42.16% 288.24% 1999 15.17% 12.08% 3.09% A0.89% A3.76% 2.87%
2000 4.98% 26.26% 2000 15.23% 12.39% 2.84% 0.73% A1.43% 2.16%
2001 Al11.59%| A39.84% 2001 22.24% 17.02% 5.22% 2.712% 1.98% 0.74%
2002 AT761%| A33.74% 2002 18.30% 17.60% 0.70% A0.49% A0.13% A0.36%
2003 22.71% A377% 2003 15.65% 12.29% 3.36% 9.18% 1.60% 7.58%
2004 24.85% 15.46% 2004 10.35% 10.20% 0.15% 8.33% 2.75% 5.58%
2005 28.41% 6.03% 2005 8.72% 8.23% 0.49% 7.14% 3.67% 3.47%
2006 28.48% 17.38% 2006 8.47% 11.03% A2.56% 8.80% 7.05% 1.75%
2007 18.67% 15.64% 2007 11.92% 11.20% 0.72% 15.41% 11.55% 3.86%
2008 A23.49% Al6.67% 2008 11.26% 12.91% A1.65% 11.86% 7.55% 4.31%
2009 13.69% 2.98% 2009 20.16% 17.97% 2.19% 15.37% 11.58% 3.79%
2010 21.82% 13.75% 2010 14.27% 15.89% A1.62% 27.75% 14.91% 12.84%
2011 11.21% 13.17% 2011 16.19% 13.87% 2.32% 19.67% 13.62% 6.05%
2012 13.33% 7.24% 2012 16.25% 13.53% 2.72% 17.69% 12.56% 5.13%
2013 20.93% 28.34% 2013 10.47% 12.06% A159% 19.31% 13.36% 5.95%
2014 11.38% 21.75% 2014 19.80% 14.76% 5.04% 14.36% 9.91% 4.45%
2015 5.81% 12.98% 2015 15.44% 9.28% 6.16% 13.30% 7.49% 5.81%
2016 13.01% 0.35% 2016 6.00% AL91% 10.91% 2.18% A1.19% 3.37%
2017 17.49% 11.08% 2017

HifFr : Cambridge Associates47> HAFEA T =7 77 VAT IUiktE

24 Cambridge Associates(2018), “US Private Equity Index® and Selected Benchmark Statistics”
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PEA VT v 7 ADY X — 213 201THERE TOEE 10 4T 9.80%. i % 20 45T 12.09%.
2 25 H2ClE 18.44%, VC A 7 v 7 A3 % 10 4T 9.04%, 187 20 4T 22.90%, 1
% 25 FETIX 27.99% & 72> TR Y | é@ﬁ%%&@%@%%fk@@v4%x-u&wy
ik B L72 2008 A2 G ie/- 0 iBE 10ETIH IHBEDO ) X —ICICBEVITTHH0D,
wfﬂ%%wv&~y%mbfwéo

F 72, 2017 FROK; T Vintage BIDO U #— 2 TlE, IT N7 NVEREOREZ K& <%
F7=_Fv— - ¥ X LD 1999 4, 2000 4F Vintage %< 9°XT? Vintage T7' 7
ADY BZ—rbipgoTND,

7272 L. Vintage Bl UV Z —> O (AT 47 2) ZRL5E, FFIZVC 77 v Rk
TEA T w7 ADY X —r B REL Tl TWAENRELL | BRI Y X — L 25 L
c W DT 7 RIZEY, AT v I ADNNT =2 AEELS RANBETH D Z LT
BENNELRLOLEZBND,

Cliffwater #1235 K[E DG ABEFBITEBIT S 2007~2016 FOEFET T AR/RT 4 —
YUAERELIZ LR — R BT, TIARN—F s AT (1L 9.9% EMDOEHES T A%
RKEL EFIADVF—2ZRL TS,

el L, EZFMNOY Z— DIXH D EFTRE L, 90th/ N—& U Z A JVITHET HHEED
UZ =R 11.6%THHDITH L, 10t/ S—F % A L TiE 6.9% L 7> T 5,

(X2 1-25] KEHGAFEEFEED 2007-2016 FD /X7 —~ L A 26

—_ 0,
12% B 90th percentile 10th percentile 11.6%

10% - A Median ONYFI=) 10.09 9%

8.0% 7.5%

8% -
0, 0,
6.3% 7'4%’7'2% 6.6% 74%
Sf CE=REEEN MEA S
4.99
i 3.5%
4% 4.8% 6 4.7% ' 59
1%..“%

2% - 28% 2.8%

1.6% O
1.7%

0% : : : . . . .
Total Fund XKE#RX BHIH%KRX XEEH ~Y 7708 IBE PE
(67) (45) (43) (52) (11) (32) (36)

HFT : Cliffwater 7> BAE4E T =7 77 AW TEHEAEERR,

2 Cliffwater(2017), “An Examination of State Pension Performance: 2007 to 2016”
26 EFET T ADKAD () NITRZRIEEH PE O~ F~—7 % Cambridge Private Equity. Total Fund
1% 656%MSCI ACWI/35%Bloomberg Barcleys Aggregate Bond Index
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BEZEL LTRN—=VIZ, RAETHEMN 7 7 RORT H—< 2 AR LD
D= )V AT E R4S (LACERS) @ 2017 4£ 6 J KEI{ED Vintage Bl « EREEHI DOFE
BRIESkD % v ~ IRR ORI A8 T,

[X% 1-26] LACERS ® Vintage 3l - #5127 >~ b IRR D437

100% - Buyout
< Buyout - Small @ Buyout - Mid Buyout - Large O Buyout - Mega
80% - °
60% -
40% ® [
4 °
° o
20% ® [ o o I
° [ ° e & E °
g ® o 4 P L é E & () @
0% T T T < T T T T T & T T T T T T —
A O o
-20%
<&
-40% -
F 8 &§ 5§ & § 8 8 8 8 3 8 8 58 8 83 8 ¢ o9 g 3
[¢)] [¢)] [¢)] (o)} (o] a o o o o o o o o o o o o o o o
i i - i sl i o~ o~ o~ o~ o~ o~ o~ ~ o~ (o] o~ o~ ~N o~ o~
100% - :
0 ® 136.0% Venture Capital / Growth
80% -
60% -
S o
40%
&
20% - g 0 o -
°
°  gs 8 3 °m S
0% T T T ) A d 3 T T T T o T T T T T T T m
]
-20% -
O VC - Early @ VC - Multi VC - Late O Growth Equity
-40% -
wn O ~ 0 [e2} (=) o o~ o g [¥a) o) ~ 0 D o — o~ (22} <
(o)) D )] (=N (=) 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
— — - i i o o o~ o~ (o] (o] o~ o~ o~ (o] o~ (o] o~ (o] (o]
100% - .
° Other Strategies
80% -
< Distressed Debt ® Special Situations Mezzanine O Secondaries ® Specialized
60% -
40% -
°
<& °
&
20% A
n Q@ O [ °
RS < LI ¢ & o ¢ ¢ e
0% T T T T T T T T T T .\ = -T T ' <T> ‘ T 1
H -
-20% - -
40% - m -100.0% m -55.5%
(=] o o o o o o o o — — — — —
[<)] [¢)] (2] (o)} (<)} o o o o o o o o o o o o o o o
— - - - - o~ o o o~ o [a\] o o~ o~ o o o o~ o~ o
HIFT : LACERS MO AEG L =7 77 A TR TE RS VERR

27 Specialized IFFFRR BV X —ICT7 4 —HA LT 7 F
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5. PE ~ADO®REF %

F72 PE ~O&&EFEL LTI, OPE 77 v R~OFE, QPE 77 RAT 77X
~OEE, QEBERE - LFEEENFT HND,

Flo, BEANL— T AU bORE, PEEHASIEDY a4 0 FRUTF ¥ —Di%SL, PE
HEASHOBEINEOFENROND Z L H R 6TV D,

CEM Benchmarking ® L7R— k 28|12 L5 &, DT —% « R—=Z2AD%H L7 ->Tn 5
FEEELY TV e Vo VR« T7 REDTTARX—|K - =7 4T 4 FEIZEIT H{H
MO PE 77 RAOEEHRITET%, 77 AT 7 7 o A~OREHERIT 41%., EHE#E
B« LRIBEED 3% & 72> T D, HUB]TH D & JEE LI BNTIE 7 7 RAT
T 7 S ASOEED 60% L mV T ERRHELE o TV D,

HIERICTH 5 LEMERERE D 108 R EOWEZHTIZ, 77 RAT 77 0 X~D
BEERIT 15% L e o> TV DA, 2~10 /& KV TIiE 46%, 28 KLLLTF Tl 62% & 725 T
BY., EAEERBICLDEZRIIRERbDERSTVND,

[ 1-27] T4 _—h « =7 AT 4 OHIEAFEE A X A L

Implementation Style All United States Canada Un;tn:dEll(ji:og::m Asia—Pacific
Direct and co—investment 3% 1% 10% 3% 6%
External LP 57% 62% 59% 37% 58%
External FOF LP 41% 37% 31% 60% 36%
Total % 100% 100% 100% 100% 100%
Count 242 151 35 49 7

HFT : CEM Benchmarking

[ 1-28] EHEEHER O T 7> R4 T 7 7 o ZF| R

<$200M $200M-$1B $1B-$10B >$10B
FOF LP as a proportion of private equity 63% 46% 15% 15%
FOF fees 96bp 84bp 79bp 39bp
Count 89 65 53 9

HFT : CEM Benchmarking

EHERE - LFEBEDOHENELEVDOILT T A ESHEEES (CPPIB), % U F
MEHBF4&HEE (OTPP), Xy 7 MIrEHREAHE (the Caisse) 72 &, 7 A X— | -

28 CEM Benchmarking Inc.(2014), “How Implementation Style and Costs Affect Private Equity
Performance” - Rotman International Journal of Pension Management Volume 7 * Issue 1 Spring 2014
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T AT 4 WEIZBT HEERE - LRIRE B R2ESEENZ NI T XD 10% & 7
S>TWA,

TIT « KFEFED 6% EAIGIZE OB T T VEIL T SOFREZTH D,

KENE 1%, FEEKZR ORI 3% EARVRBUZH D, BN TIXT v ~— 27 OFeiEen”
TANR=]N « 7 AT 4 BEICH T HEERE - LFEREICHEB RS TH 5,

Pregin thD LAR— h 2912 K % &\ 7 7 o FEELUANOEE FIEOF AL LFRFRE D 46%.
EREREE N 85%, BXL—RT AT AR 20%, Y aA Y h_XUF =R 10%E 8-> TH
%o BEWIMICRIAZHINEE2 & W) EIEREWERE T, KREERN 34%, /L —
KT H w2 N 25%, EEEHRE 17%, Y aA v XU F vy —3%E 72> TEY, BEOH|H
WL le_D XL — T AT FOFANRSHZREML T D EHR LD,

[X3% 1-29] 77 MG LS OBRE Fik

7R REUSNDIREFEZOFIRRKR R A E
. 100% - o
10% 90% | 7%

100%
90% -

20%

o o, Increase
80% - 46% - 35% Yes 80% 34% Activity
70% - 70% -
60% - | 6% | u Considerin 60% - = Maintain
50% - onsidering 50% - Activity
0,
40% - 40% - o 71% /8%
30% - = No 30% - 5% lRe(‘{uFe
20% - 20% - Activity
10% 10% - BEVA 4% 5% A
0% - 0% A_—ﬁ_—ﬁ__ﬁ_—_‘
g ff LE £ g &8¢ .5
g2 83 g ¢ g8 1 EE £
3 & < 5 > ¢ &< 53 S
> > - > > -
£ £ £ £ £ £
S S

HiFT : Preqin

Willis Towers Watson £ “Global Alternatives Survey 20177 (281) 5, EHEERK
B AL 100 DA NEFT 4 TSI, 31 DT T A _— b - = A T ¢ EARHNE
FNTVDR, KD 1547 7 v FAT 7 7 V XOERASETH Y | FeEemiTo
HEHEERR LA 100 TIE 25 D7 T A N— =7 A T 4 EHSER A A H#HIQA TN D
MRIBID2D2BAINT 7 RAT 7 7 P ADEMRETHY, FIA =22 A
7 4 EHAStEOFEEM TS AL 5 AT _XTT7 7 FET 7 7 V ADEM b &2 > T
W5,

EHEESORE REEF TIX, PE 77 R~OBREN G EHERE « LFEHRE~ L E
HFEOT 7 ERRGND D, FHUZ PE ~OBE 2D 5 FEEZOGFEBNL /NS I
FIZLoTE, BIERET7 7 RAT 77 VA RDERVERRMGETHL EHHIND,

29 Preqin(2017), “Investor Outlook: Alternative Assets, H2 2017”
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6. EfixE - ARRE

BEBAREZ N, PE 7 7 v R&ENT5H 2 L le < EHIE EHR O A BTG 2 BHERE
RM[FEHRE RO K E RELIELES Y TV 2V AT 7 K (SWF) TIEsEmL <v
Do

EHERECIFARE X, PE #EASHIC S 5 & PRSI C s Sh il 23 R B A D 72 3 R
FMETT20BEZDO Y X — 3@ 725 EOBHANR L ADNTWAHN, EHERES
HRBEEITITRE X 2 BBERH O | BENERICONKERICNE L SNDHES)., ik, A
ML AR THIIRERICE WD LR D WEFDAS VA7 bmnbD s, £z, =
A NOHE T, BHEICEENDAELD A MK 7250, PE 77 v K&l U7 &E& Tk
PE RSP H - TOW TR Z R EZPNE TR L 5 & TUX, BEHRAM OBEELY A
7 EPHREDORE LR L, Bia MR ENSMNIE L 0S5 2 L L L EBRETOLER S D
ZEICIIHENLETH D,

(X% 1-30] EHHRE - LRREICLEE ShDREN

Massive
increase in
depth of skills
and capabilities

Significant ° Co-Investment

increase in
number of new Industry expertise
skills and

capabilities

Deal sourcing

Operational improvement

Industry expertise

Target due diligrnce

° m ? S
Fund manager selection/
performance tracking

Q Necessary depth of capabilities

Target due diligrnce

Invest decision process

Fund manager selection/
performance tracking

Fund manager selection/
performance tracking

9000 <@

CAPABILITIES

Deal involvement

H{FT : The Boston Consulting Group?3°

. EEERE IR PG ITII R~ R TRRENFIET 203, HEOFHIEIZ—E L TE LT,
PE 77 v REN I WKRE2E L EERE (Direct Investment) & FESGA S HIVIE,
MBI E )N PE EH S L ETTHIM CET AR EDA L HERELEMESZEHH

30 The Boston Consulting Group(2018), “A Hands-on Role for Institutional Investors in Private
Equity”
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%o BRTIE, M CTREORENOBREA T 7 F ¥ — Ok, N7 77 47D
TV VEETEITALOIF, A THERERBORVZADO R OREZDOATH D
EEZDBND,

EHHEE - LFRREOBREL LT, QY P r—va v ~OBN, @IEFAR A —,
O EFCAIZER % & OHFERE, OHMTOEEREENFT oD,

6.1 PoTH—arADSm

PEEH &t (GP) BNEINFERE ZRERIC, —MOKBEKRESR (< 05E6134% GP
NI % PE 7 7 > FICEE21T-> THE Y LP OB H HHEBEREZ) o LT, 77
v RATOEEBNFREZRDODEEDT, GPEY =R A R_RAF—LF5ar Y — 7
LT, BREEEF E L TH T ONGTOSMERDOLLDTH D,

=R+ A4 R_R2AX—Ths PEEHSM (GP) 1X, v U7 —a UG oEEE
FICK LT, HERNGEEMORGEROBERECME LA T+ A= ary - RNyl
— VAR L BMBIRE RIS SN ERE ST E~DOSINO 5 & BE A B eRH A
TOED LI HMNIZ GP TR L TRIZET D &0V ) RER L,

GP BWEEFOHIE (V— 7)) IPDBIEROIE « o8r, EXIGZE L O, EED
ANT7Fx VT EEREORE, BRYREORW, BEHETFHRE ETEITID,
TGV —a VBT HEBRE R, BIEICE X EE~O SN R E O W
EBEDINGAR S ZATZIEHENTZ D120, HE~OBMO w5 O 24T 2 D b
DOReff & 72 B & HIBr O Y ERH & 2 B2 L, BN 7 oo NBEREIZS1ZE
VL INBWEEREEZ 2 DD,

BEBIIREFIT L > TlE, SIEERERABKRHIORIGELICT 7 & R~OEERHRI<> GP
ORI EZZ LS DN WEEEIT) ZENTELAY v bAH L, HODOHMT
BEDOAIEEZREL, TOREDOMREZITANDILEIZESLENDZ L&D, iz,
ay Y =7 ANTEESGHEIIL LT —EDORS NI >b0o0, HETYH M4 Or
BTOBMTH DT OFERE~DOEBHIREN2bLOICEEEDLDEEZLND,

GPIZ& o T, BEDOSBEEZBET D LMERIZE LOERT 2 PE 77 v ROEEH
FECIIBERG LT DN TE R T A RO KB A~DOFENRAREL 70D 2 &
GIRBEARER D) L—ra vy 7ok, PE fiIZBT 27 LB ADm B2 &5
AV hELTEZLND T, VoI —ya RGBT ~OEEOERK - BHEOH
OB RIRE DM LA Y — ROSLR ERT AU v & LTEZ BN,
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6.2 HERKRIH—

PEEH&H (GP) LHBAEREZE N ILR AR — L R HFAREDOHIETH 5,
BERMY — 2 o THROMOBEMEN S GP EHEBEREZE N R L oo TIREXI G2
L DRZWRH A IBEBR AL L OB S EFEE2EOT 4 — L DOER, REDA N7 Fx )
YU MEHREORWEEAT > TN A A=V Th D,

7272 L. GP E BB EZ xS O L RN A R LB A D TV ERED D, Fifi |k
FHEFRAR L —TIEIH 5 bODOEBITT LA L GP PN T HFHEERRE IR A
NI A RD SN DT OFETH H S DE T, BEEBREZRM D A &k AH .,
TN DFENBAIZ K o TR A R EE S b,

EEILENEF AR A —L7e o TND PEBERIIBIMLTEBY @V Uy &
DEEEELHTETND, WEZVA RTT 4 — VR E2 %8B L, HEANBEEORET
HEFITEHE LW, H D WITEERIREEN T 2 2 3EICHE O PEEASEZ LR AR P —
ELTHS EWIr—2AbHH LI ThDH, 72720, 29 L@/ Uy R oRE&F
IZBWTH, EEEMEEDH x OE EGECAEMEORNIE LV D IS E THAAD S
BEZITZ LA EBANORFEE L RO, EROFOX Y MU —7 &l Ul ¥ER—
IR SIE AR LT ZADWEICHIRT 2 LW olc bl ZARRF L o> T
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32 Earnings Before Interest, Taxes, Depreciation and Amortization, 30D ¥ ¥ v =7 —4k 1%
oI -o0REREE LTRSS

3 EV/EBITDA {52, EV ({2¥ffiff) 7% EBITDA OfifiFiZ72 > T\ H0nERTHIE T, RERIFEORE
DL D Z ENZWIRET, AARTIIES BINERE L HIETNTWD

34 The British Private Equity & Venture Capital Association

35 The Private Equity Reporting Group

3 FY(2017), “Annual report on the performance of portfolio companies, 10th edition — December

2017
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LNDHA, FALVAR— FOFAERMREEITIZ, AT T 77 FOBEIEEZT TlEk
<L KIE - B - B R CORMICZEN ¥ Y v a7 —0EGRE HICEE IS
TENRZN A T7T) 770 RIZEo TENESNERENEZSEENTVDLZ L HEE
LTWabotEbis,

PEH&EDY #— OPRIE, OEEORFHILRMMEDHE K, @L Ly PR @l
B (vVTFTN) OUETH DL EBZZLNDHH, BATOSHT ETid, OEBITDA 04k,
OBEBOHNEE, @~ NTF TNVOENTREND Z EREV, 2721, EBITDA OZ{k%

35



BEEOARFEAIMEOHE KD 5T PE EHESEN OO T TV T 7 L& 252 LTI
EIOMZITERBL L AL TN D,

[ 1-34] Value Creation 1.0 — Conventional Framework
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Multiple Impact

Value Creation

AT : INSEAD
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[23% 1-35]

CalSTRS DS T A RX—h « =7 AT 4 HfELLR L LV

Interrim Long-Term ) 3
Strategy Range Geographic Region Range Target
Targets Targets
Buyout 60 - 85% 66% 69% United States 60 - 85% 75%
Venture Capital 0-15% 10% 7% Developed Markets
. 15-35% 20%
Debt Related 5-20% 15% 15% Non-United States
Core PE 0-5% 2% 5% Non-Developed Markets 0-15% 5%
Special Mandates 0-5% 7% 4%

HIFT © CalSTRS MO ey =7 7T AW JeHS i ERK

[1X15% 1-36]

Opportuni
stic, 6.9%

Growth /
Expansion

, 16.6%
Credit,
9.6% Buyouts,

64.0%

Emerging f@ﬂi

Markets,

11%
_\

Europe,

25%

United

States,

Developed 60%
Asia, 2%

Canada,
2%

HAT : CalPERS M OHEET =T 77 Uik

HNR—=ZD PER—F7 4 U4 (201846 H)

B R
Venture,
2.9%

Customized j:ﬁiéf % ;\f
Investment

Accounts,
15%

Co-
Investments
/ Direct
Investments,
9%
Fund-of-
Funds Funds,
10% 66%
Vintage
2017 2018 <2005 2006
2016 5% - 1% 3% 6%
2008
5%
2012 2009
7% 2010 2%
2011 7, ’
5% ’
B ISR
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K DBEHIEHIERIEDEILDRRZ R D & N F v — -« Fv EZVORERLED
TR, ZLOEETRLNATND,

(K7 1-37] KF40 PE OB BIER L D21
CalPERS : California Public Employees' Retirement System

Special

Situation 2008/6 2012/6 2018/6
1%
o Vent'ure Opportuni Ven'gure Venture,
Secondary Capital stic Capital Opportuni 2.9%
Interest 13% 3% 7% stic, 6.9%
1% \
Mezzanine Expansion Growth /
Debt : Capital Expansion
19% 15% ,16.6%
/ Corporate . .
i Structurin q orporate i
EXPal'f5|°n . 53% e Credit Structuring Sedit Buyouts,
Capital Dis tressed Related 57% 6 64.0%
14% Capital 18%

17%

OHSERS : School Employees Retirement System of Ohio

2008/6 2012/6 Venture 2017/6
Venture Capital,
Capital, 6.2
5.0% Special

Venture,
28.4%

Buyout,
58.6%

Special
Situations,
13.0%

Special
Situations,
25.1%

Buyout,

69.9%

VRS : Virginia Retirement System

Situations,

134%

Buyout,
80.4%

2008/3 2012/6 2017/6
Venture Venture
Special Special 10% 2%
Situations Situations
6% 12%
Energy Energy
5% Buyout 9%
V Energy 49% Sub Debt
Sub Debt / 9% / 1% Growth Buyout
6% 10% 57%
/ Sub Debt
Growth 5%
9% Turnaround Growth W around Turn;;;ound
5% 11% 4%

MSPERS : Public Employees' Retirement System of Mississippi

2009/6

Venture,
8.0%

Special
Situations,
29.0%

Buyout,
63.0%

2012/6

Venture
Capital,

19.0% \

Buyout,
Special 52.0%

Situations,
29.0%

39

Venture 2017/6
Capital,
12.9%
\

Special
Situations,
23.3%

Buyout,
63.9%



MAPRIM : Pension Reserves Investment Management Board (Massachusetts)

Special  2008/6 2012/6 2017/6
Sltuatlons
Other Early- Late-Stage Venture Other
Late Stage 4% Stage VC ve Capital 1%
5% 9% 14%
Early Growth\
Stage VC_. Equity Growth Buyout-
6% f Mega
Equit
auy 28%

7%
12%

Milti- Buyout-
Stage VC Sv;oall
9% % Buyout- Buyout-
Small Mid

5% 19%

Small-

Buyout
42%

T - BAEA D BIES S =7 7T AR AT IR ek
MR HUZ DD TE, AEKRDELETITALKRD T =1 b2, BN DOFEL TIIERMN D 7 = A
RN E RN REVER O XL D ICRZ T SN D,

(17 1-38] PE OHuIgRIfEAk 3

ERSTX CDPQ
France, Emerging
1.6% Markets, . Other, 4.1%
4.1% _\

South
Korea, 1.8%

Australia, _—
——

2.0% - pm—
’ / United
India, 2.1%__—_ States,

Norway, 55.2%
2.2% /
China, 3.1%

Europe,
26.4%

United
States,
34.0%

United
Spain, 3.4% Germany, Kingdom,
3.4% 3.5%
AP3 AP6
ustralia
Asia / 1%
RoW, 1%

Europe
America

Scandinavia
20%
Other

Nordic, 24%

Global
21%

T« FFEENBER T =T 7T R ER

39 ERSTX : mployees Retirement System of Texas, CDPQ : Caisse de dépot et placement du Québec,
AP3 : Third Swedish National Pension Fund, AP6 : Sixth Swedish National Pension Fund
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7RUNIRIL & 72 0 | Vintage 0iiE KE TR L Lo TS,

[ 1-40] IV NR—ZADPEFKE + V=A hERTF—v R

16% 40.0 40%

uss BIn PED/XT7 =< VR
14% 35.0 30%
12% 30.0 20%
10% 25.0 Q
8% 20.0
0% v
6% 15.0
-109
4% 10.0 10%
2% 50  20%
0% 0.0 -30%
o om < w0 o ~ 0 [=2] o — o~ m < wn ¥} ~ N MO g W W N 0 OO «H N M T N W
o o o o o o o O = o o Hd H H o o o o o o o O = = o H H
o o o o o o o o o o o o o o o O O O O O O o
~N ~N ~N ~N ~N ~N ~N ~N ~N ~ ~N ~N ~N ~N ~N ~N N N N N &N AN AN AN N N NN N NN
MarketValue (75) === Current Allocation e====Current Target «=g@==1-Year Return ==@==3-Year Return 5-Year Return

HFT : CalPERS 2 BAEE S =7 75 U BT RV ERE

2006~2008 £ 3 i v b A2 R L7z PE OF&EIL, 2015 4 6 H R Tl PE 5%
ED 62.9%, 2017 4 6 K TH 44.3% & Vintage T ORI & 72> TRV . 2009 FELLKE
DAy MR FREDREIL, ZOEDOHEHEOBIICTH DR 6D LERALNTND,

Fo, 2009 FLET Iy P AV FOKEZRESH L LTEZDOITHE 0D LT, KE
TORBA Iy A MEFIT 201746 HRTH 143 18 Fv & mkHE(2017 42 6 H K PE
P& 260 1B NV) ZRoTeEE Lo TEY, BFEO RTA N\ X —DFEZX, 4%
DPER—F 7V AOEFERLENE LWEBEE > TWDEIICARZIT NS,
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822 /—RXAhOSAFMBEAFER (NCDST)

J—=AFa T A FINTIE, MABEFEENGR L Lo Faeie o s A ITINBUT OB
A T®HD NCDST T TCWBHN, ANEFT 4 TEHE (FTAX—b « 27 4T 4 L~
VT 7 R) ~OFEEFEREIIH L TR, MOERIZEY EREAED LTS,

NCDST T, &RlfE DR EIC L D50 I X 0 ESEEOERREN D35 %
T, 2005 FELIEa S v P AV NERAE RIS CWET TA = - I AT 4 TOX v
B XL — L E L, 2010 4E 12 AEFSCTOA N T FT 4 TEEDO T = A FE 5.13% (7
TANR—=K «c ZTAT 4 4.26%, ~v V77 K0.8T%) LYEFDOIEE LRD 5.0%% i
LTLE-TWA,

fiFE LT NCDST Tl B ¥ U —iTPE O7 7 RRELy %5
VA MO LEEREZE TS Z L 2RER STV D,

NCDST O&EHIIZPE 7 7 > RO LP £y Dt h v Z U —HiE TOMBHEB A R 5N D
D, AEERENTRE D U A7 BES~OBEWFEE L7- 2009 4F BRI, 7 7 > RORE
ii%d (Net Asset Value : NAV) @ 4 EILLF Ok T LIZHEWERWNZRUVRIA RS AL T
%, NCDST WEBRZ ' D &) —i TR H 0 & 58 H LI II A Th 503, FISIC
NAV ST 4 AT N ENTAIE TORANI R >Teb D EHBILD,

F 72 . NCDST D% D% ® Vintage 5l U % — 2 % iL2% & 2004~2006 40 Vintage D/ 7
F—w U ANHGH LB L THLE LKL AZX D200, B XU =it TORAD
AN Z 6O Vintage IZBHNATWAH LD EE 2 HLD,

ot

HFnzeT

5% 1-41] NCDST D PE =23 v M X MR E B & U —fllifs

US$ Min JIv bX>b tHh &Y~
1,800 25 120%
1,600 °109% 106%
1,400 20 100% . 88%
85% °
1,200
1290 5 sox e 2 B
’ ., 80% 61% .
800 10 60% 73% 68%  69%
600 61% el
40% 39% >o%
400 © 50% e
5 High
200 33%
0 o 20% @ Median °
O o N MmO g 1w O NN 0 OO O = &N o < Low
EEEE8EEEREEEEEEE 0%
N N N N N N N & N NSNS 8 ’8 8 8 8 8 3 8
3 ) = 8§ 8 8 § § & &
AIY AV IEE  =o=77 Y N (B8 T T T T T T
Ll o~ - o~ - o~

HIFT : NCDST ¥l bEG T =7 77 BT e Rk
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8.23 THFHRMEERBESE (ERS-TX)

T AN EREAAES (ERSTX) TlX, 774 X—h « =7 A4 7 4 ~OFKERHIT
1998 4= & BRI, BEEE E L TIE 20094 8 ART LI R (T =A b 0.6%)
LD TIRERIR S DI E - T,

FDH%TTAN— K « =7 AT 4 OBEMERIEERIT 10%~L5]& B oil, BEO= 3
v NAY NBEDOX—7 hBIOETREEDLRELT, FEEE Vot FOFHEK
ST,

PE@ziy%fybﬁﬁm\EE@tT@®ﬁﬁKW@\%kB&anw&ﬁMJE

D FHIFEZEA L D FL ﬁﬁ@ﬁlﬁ’ﬂié@%? 2017 4 8 HK® PE #&5m X
2m4$_umbt%mfkés&ﬂiwv BN 34.0 18 RV & o708, MERE
PERRDS M MO ARE & FlEl > 72728, ?:4bi2m4$ﬁﬁ®um@uw%%tﬁélmm
ERD B ERLVOREIHLOaI vy hAY MESLRAIRHTEHL YA M R
PEET ORI E > T LE STV A,

ERS-TX Clx, 77 A _X—h « =7 47 ¢ O BEHERLEEZ 10.0%0°5 13.0%~L 2017
8 HILEIE EIF TV,

2017 8 ARBUETT TA N— b= 47 ¢ DEAKRD IRR 1T 12.30%, TVPI 1% 1.32
FEMHINCBIFCTHDL I LEND, B XY =T TORALaI v AV ML R
& <P % Vintage 5 Z T LV IXEEMRLELS & LIF5 2 L 2BATZ LS ITAZT
Lbivd,

PE~D=aIy b AV bEHEEZ L > TITo TV THEE Y = ML TIL, tho&pE
7 FADERHNT 4= R Lo THELAESND oD, BHITEHLWE WD Tl LB 2
Lbivd,

(X3 1-42] ERS'TX O PEFEEmE VA b7V =7 v g

USS$ Min 15.0%

14.5%
14.0%
13.5%
13.0%
12.5%
12.0%
11.5%
11.0%
10.5%
10.0%

9,000 US$Min 13% 8,000

8,000 2014 Projection x| 7000
7,000 1% 6,000
6,000

5,000
5,000 10%

4,000
4,000 9%

3,000 3,000
2,000
1,000

2017 Projection

~
o~
<

2,000
7% 1,000

o

6%

2017

PN
o o
~ o~
mmmm Annual PE Commitment mmmm Projected PE Market Value mmmm Annual PE Commitment s Projected PE Market Value

«=@==% PE 2014 Projected (Right) —m— Actual PE Weight (Right) «=@==% PE 2017 Projected (Right)

HIFT : ERS-TX BRI BFES S =7 7T U Ra T IesE R
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83 J-H—T%E

TITANR—=h I AT 4 BE T, EDOFEITH LRI E TIZER#D Z &b,
BEORMI vy v a7a—Z [ J-B—T7%F B"RETLZZERMOLNATND,

TIAR=h eI AT 4« 772 KT, ESERALERBREDO 7 7 RO L H1TY
MNCHEERFRHL LA DT TIE | REFRIIRERELZ Iy MA LV M LET
T, EBEOEEOIIARIIFERZIEOREOHE, EHRMENLD [Fx XL« a—
V] LRI D EEIHERICEWVERNZED b —EM HUNICE & Z LT 5 &
2%,

TITANR—=hK I AT 4« T7 U NI RITHY) 5 FRENFELR S TnbTe
W, 77y FOREHRTIL, RERFOBREDHEx v v a7 —OHBREAET D
ZkEhn,

@ﬁ7?4N~F-iﬁ4%4-77VPT1&%EWA%®E&Qiﬁbe E g}
RBAEZED TPO ° M&A 72 EIZ X 57BHNC L0 BEEE SN RIS N-5E121E, B S
ToEEITAEREFIER SN DA, BEDOFEITH BRI E TIZ immmﬁﬁﬁﬂwét
O, WERNORETTAR=F c /AT 4 EEDF vy v aT7u—RNTIF3RLR50
ARG DR LB L 72 D,

[% 1-43] FFAX—=h 20T 1« 77 FD J-T1—TROH

10,000 - - 30% | 10,000 - - 30%
8,000 - - 25% | 8,000 - - 25%
6,000 - L 20% | 6000 - - 20%
4,000 - | 1505 | 4000 - | 159
2,000 - 2,000 -
- 10% - 10%
0 0 T T T, T T T T T T T T
- 5% - 5%
-2,000 - -2,000 -
. 10/ L 0,
-4,000 - 2tk 0% | 4000 1 Py 0%
Rt ¥ryva7n- ATy va7n-
-6,000 - . - 5% | 6,000 - . 5%
—=IRR —=IRR
-8,000 - - -10%| -8,000 - - -10%
-10,000 - L -15%|-10,000 - L -15%
Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10Y11Y12 Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10Y11Y12

HET - B =7 7T a7

N7 F =~ ADE T, REMROEERNTITIE LGOI ORHEITENZ & HE
%?C’%%ﬁﬁ®#ﬁﬁz%EéMT%éi&¢¥®maﬁﬁ% (hal: N (g AR X VTR TIPAS
M THLOBERE) F—0F TBu)] ThD T, 772 FOFHHAIT, AV iA
HEHOBERIIHF L TTIERLS, 2 Iy FAY RIS LTI IR TH D 2 L HvE
HThHDHIZO, IWVIABEH TR Z R LTCHEIND U 2 — 0%, EHEI O AW
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DT THHIGED~A T AV X — L LTREIND Z L LD,

TIAN=h I AT 4 - 77 FOLGE, RELBHND 2~3FHRETOI ¥ —rD
BT, Z< DA77 FOBRENEOREG LITEAKRR, E0F A I T TEDRE
DEENRFXT Y EZ L « a— LI XV IHSINTENTE D2 DTET THLD, B HY
—RKEE L ORERMNG LT D7 7 0 ME REBHEBHT ICEREDORHRNEND Z A
T O ERFOT 7 RipE &R &, BEND 2~3FREZ CTOMBI 7 7> KO ¥ —
AT E A BRI,

ZD®BRPEE DRI B HETIZ DI, 77 v R D OSEEN I E % ERD X 51270,
BHXy vy va7u— 377 AL ] OFEHE, VA—ConThH, HEND
FELATOTOIUTT T ABEA~EF EL TN Z LD,

J- =7 %0%, B 7 7 RIZROT T IA_X—h e 2/ AT 4 LWHIEFET T AR
KELTHHRET D,

TITAR—K e I AT 4TI, BESNTFHPIC L TT 4 —~  RZEBRNPATD
52 LG, Vintage DN MLE LD ZEND, FBIZTIARX—F 24T 1 &%
Bith L= BB F T, BEFEIZPE 7 7> R0 a3 » b A2 MEFEEREA LT T
ERH D,

WIMEEF TH PE O BIEEPERLy & BeMERICH & BT TO D FBINR LA, EFED = 2
v NAY NBFEBEEZBE) TEICHML T B TT T4 X—F « =7 AT 4 BEEHLKR
SHETWSKEEFEERA LI 2ATIH, UUOERER XY v a7rn—Rb5RNIEE
Y& =TT TR TRTH, BIXOEEGENFELAHEMLTNDZ &2k, J-I—
THRIZEV XYy v aT7m— R X -2 DT T AN U DN, CAEALHE
THNLTLEN, BEZTFARALELTOTTARX—F - 274 T 42K LTHE, v TR
DA D EVWHIE#GE L T LE> TV D HEEE —EICITR STV D,

Flo, T Iy AV MNBEHOREA LN VIR LT, EREFHDOEA LR BN &)
O, HIHOBEEN OGN EAETHZ L EZZE LT, BEREDHFEZRE LRSIy
R AV REBET> TOEEREZ LA O, &RlEHRO%ORIIICE T, BRF LT
SO E 2 Z T EEOEIB Y ORE LY bRE END T, KiEZ2 it FEIC X
STHRIZENEED, BEOII Y MRV MR —FITEEICMD o722 L2k, EEE
EEmn, A= b7+ UV AOHBERERFEZRE BRI ZE LR RNTEE LI EER
LRONTWD, o, FXEX L - a— LIHIET 572018, BEEDOT-DIZHZEHZRD
LMEE CUOEEDOTEHZ R SN E Voo FR L AL TN D,

SRMEREOTARIL, BEF 7 7 v ROEERIAENTZ Z & EHEREOEI NS, PE
77 ROFHBRENRES PO LI & &, ERY A o BRI 2 g%
EREESTCLEAT-I b, R p—< L AOBE( CHEERNBFEE L= - LSS
Kb, a2y b AV MBFITRELED L, 20%OTHOEEIZEY PE 77 Kb
OEZEII N —ZUZETe . FOKRIEIZ2 I v M AV MEFHEHOS S5 5870720
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Vintage TP KR ESANL R EOFERLEZ AL TN

J- B =T REEET S FIEE LT, B XY — - T 7 RAOEEENFIH I T
LN, B UF Y =TGSR — N7+ VAT > TR 7 7 RO WBIFIEL
TWHDITTIERL, B H Y — - 77 ROREHADFER O HREE 231 o0 6l # 2K 1<
RHZELBDLTDOHERLETHD,

KEOHG AHEFE L L TTIEW 2015 Fn6 7T A N— |k« =7 AT 4 ~OKRE %5
L7z, 72O BIGEIRE 2 %1% & 3% Texas Municipal Retirement System

(TMRS) @ PE A"N— b7 4 UV AOHEFLRIUILLTO L S 2 b D Lo Tin D,

[XF1-44] TMRS DT T ARXR—hK « TIAT 4FREmENRT p—~ 2 A

300,000,000 - - 1.0% | 15% -
? ’ Performance

| 0.0% 10.32%
| 08% | 10% 6.04% 731% 7.22%
F 0.7%
- 0.6%
- 0.5% 0%
- 0.4%
- 0.3%
- 0.2%
F 0.1%
- 0.0% | -15% -

Market Value

250,000,000

200,000,000 - 59 | 66%

150,000,000 -

100,000,000 - -5%

Quarter

50,000,000 - -10% -

={=Since Inception

0 4

S NN W Ww OOV ONNNDN © © © © ~ ~ ~ ~
L e e O e T e T e B e O e, I e O e O e TR e B e | - — - —l i - -
O 0O 0O 0O 000 OO0 OO O o o o o =) o o o o
A NSNS NSNS S I IN I N I IN N I
g0 Jdggaoggdgagoggdgg g g g g g g g g
T A NOMOTFT A N®MNmT A N®mT = N ) < = ~ %) <

HFT : TMRS 7S AEE S =T 7T ARt ek

TMRS Ti&, I A= ] » =747 4 WEBFMBORHIZBNT, ARy v Fa
T—a VKD T 7 RICRIINC AT 3 —~ VAR B TE LA RTF 2 =T 4 Db 5 &
DHNE S | BEBIEEPNZIB N TIIANRT L« U Faxz—a VEBIRO T 7 Riz=
Ry RAVRNEELT DL —F, BIUIEBONNDE AL T Tk 77 KR/ —R& -7
7 ¥ ROFEH BT HIGICIT 9 k2 Bo T3,

FERE LT, MAEDICARV y )L s U Faxz—a VKO 7 7 RBEHNZY ¥ —
VEAEZH LTI NIBT T, BERGE 1F0 2016 5 4 IEICIE T 7 4 X— | -
T AT A REDOIRR 27T 2128|& FIF 5 Z LITREIL TV S,

eIl ARU ¥ )b T Fax— g VEBIRIIARTF 2 =27 ¢ v 7 IR 23RN 2 8
E%TITAN— « AT A FHE LT HDRERPFEEOEIEZ >/ LTH, A
BROBEZHEONDNE I MDITEL TN LITIIEENLETH D,

WAR—=VIZHE L TOWAHER PE 7 7> ROENKA > N IRR OF —XZB/RL TV 5D
T A ZHRMAH B ERFE4 (Public Employee Retirement System of Idaho : PERSI) ™
Vintage BTG IS OT — 2 2R L TWDB RO 7 7 RIZk > T & —r Dk
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ERPRKEVDOIIYERE LT, ERFHIZZ-THRKEL<
LDOLoS5TND,

[X# 1-45]

25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
-25%
-30%

09/6

2
Q@
S

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

09/6
10/6

80%

60%

40%

20%

0%

-20%

-40%

-60%

11/6
12/6

10/6

11/6

155
A

2 8L

N =

EZITTNDIEBHEHZD

PERSI @ Vintage BIFEBMEAI DR »~ ~ IRR OHER IR

09/6

11/6

12/6

13/6

10/6

12/6

2005 Vintage

11/6
12/6
13/6
14/6

2007 Vintage

13/6
14/6
15/6
16/6

2009 Vintage

13/6
14/6
15/6
16/6

2011 Vintage

14/6
15/6
16/6

15/6

17/6

17/6

(7=

HAT : PERSI o4y =T 77 v

17/6

=g Buyout - Mega
g Buyout - Large
«—o-=Buyout - Large
=g Buyout - Mid
=== Buyout - Mid

g Buyout - Small

=== Buyout - Mega

=g Buyout - Mega

g Buyout - Mid

=g Buyout - Mid

««+ - Special Situation

== VC-Llate

k\ —e—Secondaries - FoF

==o=Buyout - Mega

=g~ Buyout - Mid

==o==Buyout - Mid

=g~ Buyout - Small

40%

30%

20%

10%

0%

-10%

-20%

-30%

40%

20%

0%

-20%

-40%

-60%

-80%

-100%

08/6

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

-120%

©
=
S
1

40%
35%
30%
25%
20%
15%
10%

5%

0%
-5%

12/6

KB BIFFEEsAR (AR
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09/6

11/6

09/6

10/6

13/6

10/6

12/6

11/6

11/6

12/6

13/6

14/6

2006 Vintage

12/6
13/6
14/6
15/6

2008 Vintage

13/6
14/6
15/6
16/6

2010 Vintage

14/6
15/6
16/6

2012 Vintage

15/6
16/6

16/6

17/6

17/6

17/6

=== Buyout - Mega
=@ Buyout - Mega
=== Buyout - Mega
=g Buyout - Mega
=g Buyout - Large
e Buyout - Large
«+# - Special Situation
<« «# . Special Situation
<+« Special Situation
- Q== VC-Early

= «0= VC-Early

=g Buyout - Mega
=@ Buyout - Mega
=g Buyout - Mega
=g~ Buyout - Mega
==g—= Buyout - Large
=== Buyout - Large
e=—g== Buyout - Mid

= «<0= VC-Early

=g Buyout - Mid

=g Buyout - Small

g Buyout - Small

= Buyo ut - Small

« Special Situation

==o—Buyout - Mega

==g==Buyout - Mega

==o~=Buyout - Large

==g==Buyout - Mid

—e—Secondaries - FoF



84 YXr—T¥—-tLYTaY

PE 77 v ROREEIZHT->TiL, OPE EHSHOBATY 7 FOERERE (F7 7
La—FR), QFEMNF—LOLEMNE, OREXLDY L— a0y y 7 - BIREEEN—iK
FINTITEAE S LD,

TIAN=b s 2T AT 4 FHEIIRENROMERMERRS , BEFET 7 REFH T 7~
RCIIRENG LR BELRRDLI ORI, THICHLEDLLTBEFEY 7 ROR7
F—~ 2 AN R4 PEERSHO®BRM T 7 o NI RN RN T =~ A LD
AREMERN BN E SN TS,

Preqin #LDO7—% 9OT|L, F'I7A4AX—h - I AT 4 2F0LTTAX— - Ty XL
BEIZBWT, filBl 7 7 > RO/RT —< 2 A0 EAL 453D 1 (Top-Quartile) (Z A>TV
LHIERSHEOBM T 7 o RO 65%1Z/X7 +—~< 2 A B3I Ao TWDHMN, TAL 4 57D
1 (Bottom-Quartile) \ZALE L7727 7> RO T 7 > RTIE 35% L7 —~ o A |
PP A TR E IR TV D,

[ 1-46] #iEl7 7 > R LMk 7 o R L DT 3 —~ 2 AW BifR

100%
90%
80%
70%
60%
50%
40%
30%
20% 37%
10%

0%

m Top-Quartile
Successor Fund

m 2nd-Quartile
Successor Fund

m 3rd-Quartile
Successor Fund

Bottom-Quartile
Successor Fund

v T Ee] - Ee]
- C c c c
== = o S o S
L= — :'_:LI_ _
g s T = [, T
3% ¥ ¥ ¥
T S o
E g g8 g9 9 g
S9 29 23 g2
B
o O M 9 N 9 = o
m p = S S S
a a a a

HiFT : Preqin

BEAF7 7 v ROBAFIR/NT =~ AN BAF 2 B & 2244 O 50 RE ) 04 A A3
JINTDESIZLESTHELINTENE I NE, BT LHENLTIEHZW DD, D7l
EBRIFRART p =~ AER LTS PE ARSI TH D1 LB R REERIEOFRIT
HEFOVRTNEN) ZLITRVICHYBLIEDEEZHND,

7277l EEZNBEDO N T v 7 La— RO ELDILBETWVWD &, FOEHRS

40 Preqin(2018-e). “The 2018 Preqin Alternative Assets Performance Monitor — Sample Pages”
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HRBLTEROHHRNAHPAEIND ENHIT AV v by LI LIFERIh TS, *
7o 77 v ROBEFERED R 2B W TIE, 4 E 0@ PEERASHEOHTHHR 7
7Y R~y AV M, FRICHHBICS A LEEERICE o T LVRILE B 725
TWn5,

WA ORKFHBEKREZ T, BHEO 2 I v b A2 hO—E8% Bk 12 87 BLE 2
(Emerging Manager) (24 D [}, FpROZE a2 el 2@ FH 08 iE N SthoFER L U
L—ya iy 7ORMIRREZ BIETREX DAL TN D,

W, HEOKRE RESEESZEDOTIZE, PER— 75 VA THREEIT> TS PE 77
v RO¥H 300 2, BH~F—T v —8TH 100 M2 2RWE 720 PER— 7+
U ADOEENE L JEHELDOFE ORI HAEL TN D,

RITOfR & L TR, EA~ 3= v —OEER Y IAREF REN~F—Y vy —& DY
L—ya vy P RIS 2 H IR T 2 REZ PN L TE TV D, FRZIEFERER
E#HEREIC N AL THOFKERTIE, —HOEH~R—Yy—L ==y 7
K REORIRIRIL Z X 28 X 38R E > T 5,

o2 L, BEREEREBREZR., PEEASHEAKVADEIZZRETHDHZ &%, LYK
XY A A TOaI vy hAY N&FE47 PE EHASHESHET 2887 7> RIKfiTH> 2 &
DRI DTeD FHIZ PEREICSALIEREZDOANR T 7 ROT 78 2% L VEEL
NWHDELTNDEBRLNATND,
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T2 PEJ7YVF

L.PEIJ7VFDR NIV Fv—

EANTHESND PE 77 v Fi&, BREFEAREEHASROICEAT 5IEE LPS 15)
IZESW T SN A EFEAREEMAA & U THESILD 2 N2 WD, EFh Tl
WAAHHENED N/ —A R R« 77 ROBEZRSVITy K- /3— K
—3 v 7 (Limited Partnership) & L CTREIND,

PE 77 v RiE, M%7 7 v FOFEEL ICEFELAIERT A= F— (GP) &,
TV ROEREFTHY 77 FHEHU EICEH 285 2 &80 17 v K=
F—X (LPs) 2L ESND,

F7-. PEEHSMII, EET57 7 RETOEENELRVWEIICT L0, RET
54 PE 7 7 > K42 SPV (Special Purpose Vehicle, ##5ll HHEZEK) %2 GP & LT
S L, PE#EHStAKE GP Th 5D SPV & DRTT A Y =K 2 fE SEEEZTLD
ZLEnE,

[K% 2-1] PE7 7> ROEARA T 7 F v—

BEBDE 0

—_—— | ° — LP

PEERSH vy E4)La—)L

B EBE|M LP®
& ] 3 LP®

M M :

1

HES i

PEZ7Vk DN :
(VEFYR 18— F—2vT) SE LPn

T« BREEIN DR =7 77 AR AT ERL

Flo, FZBEOPE 77 FOANT 7 F ¥ —Ii%, #ix REFCHUISIZFTET 27 7 FERE
ZOBHI LD AV > MERSOHRM EOBEAERREFEORNNSE, 74 —F— 77 F

(Feeder Fund) <°>/X7 L)L+ 77 K (Parallel Fund) 72 EREHESINDLT-D, LV HE
MEIRARNT I F =L T LBE,
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2.PEI27VFDIA47949)L

A7 g — X R RBIOPE 77> RDOTA 7% A4 70 LTI HIEZ a— X
b A~ EZREWIM S U, W 10 EREICRE S, 77> ROWEIL 1 F£mi1c 2 &
DIEEDARERRETE SN TWA Z &% U,

[X#2-2] PEZ77> ROFGATHAINDA A—D

Final
1st Close 3rd Close

| = |
EwE

ER2
ER1

iE A/ BRARE //%

T SHEERN O ES L =T 77 UG I ERL

21 EBEEfE

PE 77 > FOE&HEIL, PE EHSES GG, FEEE Mg, RExIG LT 540
EOER - B - FE. 77V RORA NI 7 F v —, BEFESESEZRE L, O
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FEELVEETHHA, MET RGN RITH L GRRREERED 7 7~ FE#EL
TLEI L, 77V FOEBEBRANT =< ADR TR I v M A MO LHEDMNGE

53



LEALEE, LE2T7—3a U ETFTOY R EAD ZLIhbd-d, FESFEICIT LR
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22 TA4—ILDOFE
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KRF EGEEOENEMETHIUL, ABRERNOHIREEONEL LEHEET L L
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TA—NDORBIIET D) L—a vy TOERAL— FOfRERED 58 F) X
HEZ RO DL BEBIOZOGRENL, TR EZIT 2720 0METoTLE A

fFH B M= — XICxHE TE DT OT 4 — /L OFEAE 1% PE EH S0H

BRE AT ORERITIINE L STV D,

(K& 2-38] T 4 —/LOEHR Y — A
1%

venture capltal | o

1%

BUYOUt - > |

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

m Proprietary  m Sell-Side Advisors = Buy-Side Advisors Independent Advisors = Partners m Other Contacts

HFT : “Mastering Private Equity” 1 2 LEET =7 77 R EWFTHAETER

2.3 XNRLEON)I1I—3Y

T A —NVRGEEOREMMBEOFAN (N ax— 3 ) 1E, &KL THEREFR
R BT D ZTITONDT 2—TFT UV V2  ADORERZHE 2 TR SN A M, ¥
BB T 2EEFHI DA A —VIFLLTFO L O Rb D LD,

T 4 VRGO O FIEIL, HBEEEOBENNTCRIUZ IV RESERLIBD L
725 TWND,

231 RUFv—B0EDN)aIT— 3>

AER S 2207 — ) —RT7 =V RETIE, BLERErTHLIEEITLLE LY, FEK
FET S EHLE - A P EARRL ELEFEL TRV EEL S,

29 LIeREOMERHMEIC B W TIX, HEEENEIPN TV LEIROBERAT —VILE
WTHELKRICKLEL SNDIEEDO®H (=X Fv— - Ty X LVOHERE) Mok
EOFMMBENTRHIND Z ENEZALNTEY . —EWIIERE EEff®E (Revenue

1 Zeisberger, Prahl and White(2017), [Mastering Private Equity: Transformation via Venture Capital,
Minority Investments and Buyouts] Wiley
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e 23.7% % HR L, IRR OZRAKUED 80% TH AL 31.5%DFFFILEZTRTLHZ L &
%,

D22 2T 5 FH%OTE EEAKUEN 15 B & 72iuE, VC OFRFFEERIT 11.7%~ &
TV MOSMEE 2T 58 bErklifEz 8 f5ICh & RiF 5 & 18.1%~& T35,

7= = AT =V REOAEEELTIE VC OFFREERITERVICE Lz 2 L3
VCIZ & o TEE— D HEFE CTE VR LRI S U, BB LIESBED Y ¥ —
bR, BITOREFIIRNLT 52 L1285,

H o RIZIZVC 0ERT % IRR OKEIIETEH LTI LitZenas, Al
FOMETOREDE L@, EET D0 E 2 0 ARiE 5 EEfsR e BT iRk o3
MEICHE T THE 2T b O TH D72, BlARER LV HFRTIEAR 0,
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[XF 2-4] To~—7 DO@EESITDC HEINFEFDO A N T 7 F v —Df] (—EREWE)

Lombard Odier Macquarie European
Macquarie Infrastructure Fund 5
Infrastructure Fund

L.P. MEIF 5 Luxemboug A

MEIF 5 Luxemboug B

MEIF 5 Luxemboug C
DCl :nveans PKA Pension Fund
100%
100% '
-
L2 ' ' 86% 100% ‘ 100% ‘
DKTUK Limited PFA Ophelia InvestCo | PKA Ophelia Holdings ATP Infrastructure Il K/S
(MIRACo) 2018 K/S (PFA Holdings) K/S (PKA Holdings) (ATP Holdings)
\ J

1
DKT Holdings ApS

<= 100%

DKT Finance ApS

& 100%

DK Telekommunikation ApS

-

TDC A/S

HFT : TDC B AES Y =7 75 A MR RR

25 H®EMEUL (Exit)

PE 7 7 ROEEOBENUL, BERLEITHT H2RNEOFRH 3 OEHIN F 7 DR &
B, FEIAEENDOEYOZESEIRO—EE 725,

Invest Europe ® L'7R— k 3I2 L% EERMIZEIT 5 PE 7 7 » ROBEOFE Exit /L— b
X, WE I A NOGER—ATHD L, OMDOFESA~DFEH] (trade sale) . @fhLd> PE
77 v F~0EH, @IPO (LS #OTSGEAIEETy) LitoTnd,

2017 BT HERMICE T D PE 7 7 Rvb O Exit 4803 8,752 £ (2016 4F : 3,466
), 2 A F_—ZTO Exit &% 427 E=2—n ([ 385 [E2—nr) LT3,

TIAR=]b « =T AT 4 FHEORERNUL— k& LTIX, HEMNREEDOTS|IFT~D
E35 IPO) A A= END T ENZ 0D, 2017 FOKKIN T IPO 713 L% oY
FEANZ LD WEREIUT, A 7 7 RIS TIIFRECT 7%, HE 2 A P R_X—Z2D8HH T 16%,
NRUF X — e Fr EHLTHHETI%, @FT13%E SEEL L BEOT—F %
THRERORI L 7> TN D,

3 Invest Europe(2018), “2017 European Private Equity Activity”

59



Flo, XUFr—c T EXLTIE, BT 17%, SFT 18% & EH (Write-off) 235
HTEY, HFEIVATOBSHLRENTWVD,

Ja— AT, Blhken—r, A= 7 E0iE (Repayment) & W) BRETOH
BRI O EEIMEHCT 39%, @8 T 21% & m< 2> T Y, HilkXO BRSSO TD
BEDPHIGICZ W2 EREHbND, Fo, REHSA—FT—ICL2HR LBSHT 1% &
flOHIE LV < RbNnTnD,

[ 2-5] FKIMNICEIT S PE 7 7> RO 2017 4EI2B1 5 Exit /b— b (& 2 A2 b X—X)

0,
100% ~ 3% 2% % 59% 4%

[ 4% | [ 1%
s0% | S/ mnvam IR
% 4%
70% - 28% . 529% m Management/Owner buy-back
(]
60% - 6% e m Sale to financial institutions
8% —m) ¥

50% - _03% 2% 13% = Sale to another PE firm

21%
40% - 14% - : Repayment (Preferred,Loan,Mezz.)
30% u Write-off
20% - Public offering

m Tradesale

10% -

0% -

AllPE Buyout Venture Capital Growth

H{FT : Invest Europe

3. PE 77 Y FOHMAER

PE 7 7 ¥ RO EEARIT “2-207 & HIEEN. 2% DOFEHE & 20% D 5 h#H
G, ARV 1T 8% FRE D/ N— KL L— E BTSN TN D Z ENZ,

W, REOT7 7 NOWREIEIZ, 77 v RO FEEICORE, BUEEIC LD ZR_NRL
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IZBWTCIE ERLOKHEE LR MBI «BRESN TV EIHALHDH LI TH D,
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B TRITERE RS TR AT TRIESN D Z %<, REHMKE THO®R
BIRIE S BRESN TS Z LB RS,

1 = ORFy—Fy EXI T 7 KT, BRI 20% L0 HECEREINTHWDHIBR L
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Ny 7 LW BB SN THD Z EREE TH D,
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PEE AR D /BB % LL T2V K DhvRT,

<= 1>
JEA 100 G L 2 2 IR E RN Z1T > 7256 (IREDHRENEE : 20%., /~~— F/LL— | .
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T - RS =7 77 AR B W TERE A ERL

2 M TIRR 23— R L — D 8%% ka5 DIZiE, 100X (1+0.08) ~ 225, 116.64
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BEREEIT T R TEBE SN TLE ) OBERFRSITRAET T, B2 2 Lglvizx
> b IRR7IE 8.0% M MEFF S L5,
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5 PE 7 7 > ROMEIEREIX, REOHIRffE /7 o — X R K77 RThHZ &
N, BxT N8~ krF— (GP) Th D PE HEASIHITEERIEORAEDHE, 77
NIz 2&EZ Iy AV FLTWOREZREAITIZF v XL a— L EITWREES
@%wﬁﬁ%*@ FE RO Exit BRAE L TEGARKERNSREEN DR Y eELZHL
AT, B S 2B AT E R AT ST RE RN O E SR A (& T
ﬁ@n&{%%a@) ELTERERICRILINDGE Lo TN D,

PE 7 7 RIZEERKDYIY (77 A4 F N« 7 0—X) BIZEEZ )L OFHOBREESE
DZIFANEITOT, BEDHLARIT GP NHDF ¥ B X )L a— L >TiThh b b0
ThbHZ L, PE 77 FOFEEDHRBANIRBD LN TNRNZ LENS PE 77
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B F FHEEFEFTE S (CPPIB) IX, 77Xy 7N &R 12 ORIEEIE TH 5 CPP
DY PEE A1 9 ik & L C 1999 4EICFEL STV 5, CPPIB &% 7Ri> CPP % pE i
X, RFEN N FAERBEE T T X EINOINE CEH STy, CPPIB 2L A
FaMSGEANEm SN TN D,

1999 42 365 (EH 4 Fv (LLF C$) ToH 7= CPPIB O pEAEIL, 2018 4F 3 H
RITIT 3,561 {8 C$~ Lok L, AHEOEMFIH 23 PE L S 4172 2005 4 LARRITHESMEE 23 K
X PER L, 2018 4F 3 AR CILEAE PED 84.9% DI~ DHE L 70> TV D,

CPPIB D& pEEM] EOEANET, MDD TREORER T AV EBMROFIEIZH D5 & &
NWCBY, 77T 4 TEADILRE 7T A X— MG ~OEE D CPPIB D% FEEH DFFH
Lo T A,

7T A _X— MG ~OBRE X 2018 /- 3 HRKITIE 1,782 fF C$ & BiRIZHEK LiEH EER

B 50%ITELTEBY, TITAX—=F « I AT 4137 T4 X— MNHGFHIZHB T DHmKDOFE
BrRRLI-oTND,

[X% 4-2] CPPIB ® 7 5 A _— FNfiB&KE

Asset Type (C$ billions) 2005 2010 2015 2017 2018
Private Equity 29 16.1 504 578 69.3
Real Estate 04 70 30.3 401 46.1
Infrastructure 0.2 5.8 15.2 243 28.6
Other Real Assets - - - 8.7 9.1
Private Debt - 09 8.0 16.8 20.4
Private Real Estate Debt - 0.3 3.8 48 4.7
Total 35 30.1 107.7 1525 178.2
% of Net Investments 4.3% 23.6% 40.7% 48.1% 50.0%

i : CPPIB

2018 4F- 3 HRBED CPPIB D7 T A X— | + Z 7 AT 4 ~DF v MEEKEIL 724 &
C$! (2017 4 3 AR : 586 K C$) T. EHEPEIZ LD D ERIT 20.3% ([F] 18.5%) . HEHE
B B AR RS R 2RI 22% & 72 > TV D, PE ~ D& L3R 13 2007 £4£ 3 H D 7.0%7)> 5 2012
3 AIZIX 16.3%, 201843 HIT1X20.3% & K& EH L TE T\ 5,

1 2018407 =27/ LR— MIBITH PEOxy MEEFKEIL, P19 TiX 693 {& C$. P45 Tix 724
ECSLERNRONTNDS, £, 77N 2 —FHli%ETIL 814.66 {5 C$ (P119) &Aoo TW 5%
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(X% 4-3]

CPPIBO 7ty N w7 AHR

Asset Mix (2007/3)
Inglation Infrastructu ~ Money
linked €@ E;;‘e' re 1.9%  Market
Bonds, - Securities,
3.3% 0.1%
S, Public
25.0% Equities,
57.8%
Private
Equities,
7.0%

Asset Mix (2012/3)

Infrastructure,
5.8%

Canadian
ublic Equities,
7.7%

Real Estate,
10.6%

Foreign Public
Equities, 20.8%

Fixed Income,

332%
Foreign

Private

Emerging
Public Equities,

Equities, 5.6%
14.3% Canadian
! Private
Emerging Equities, 1.1%
Private
Equities, 0.9%

Asset Mix (2018/3)
Other Real
Estate, 2.6% Canadian Public

Equities, 2.4%

Infrastructure,
8.0%

Real Estate,
12.9%

Foreign Private\

Equities, 17.3%

Foreign Public
Equities, 29.0%

Credit
Investments,
6.3%

Government
Bonds &
Absolute Return
Strategy, 11.1%

Emerging
Private Equities,

Canadian
Private Equities,

Emerging Public
Equities, 7.4%

HFT : CPPIB 2> b A4E4E S =7 75 U BT R 1 ERK

PE $& %8 0 Mtk B N
C$L 7o 5,

UL, BT 10 {5 C$. MM eiEE)s 618 (& C$. HrBLE 96 (=

TIAR— K AT A RED D HLEEREICLDREER ST, 2012 4 3 AIZiX 67

BEC$T, II7A = » 27 AT 4 E

N

WEDOKI 45D 1 Thol-2, 201843 HERT

1L 382 & C$ATFE TIER L, FTAX—h « ZT AT 4 EREEDOK 4T% & K& =4

M HDHIZEL TN D,

(X% 4-4]

CPPIB @ PE ¥& 5k & EAHE R

90,000 - s1age | 90000 -
" FEE '
80,000 - 80,000 -
B EEE
70,000 | gyya 64,821 70,000
60,000 s7.047 [ 60,000
[ |
50,000 - 45,890 50,000
39,274 mmmm
40,000 -| 32,567 40,000
30,000 4452028 T 30,000
20,000 {16062 20,000
10,000 - 10,000
0 e e o — e e 0
o o o o o o m o o
S 9 & & § B & RN &
— i — — — — — — —
o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~

D7 R E

2010/3

—_—% EIERE

E#RE

2011/3
2012/3
2013/3
2014/3
2015/3
2016/3
2017/3

r 50%
- 45%
40%
35%
30%
25%
20%
15%
10%
5%

0%

2018/3

20183 AMIDOT FTAR—h « I AT 4 DINT g —~< 2 AL, BT Z0+1.8%

HFT : CPPIB 2 b A4E4E S =7 75 U BT ERE 1 ERK

2
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3 A +8.6%) . MEAMEHEE3+16.0% ([F+15.8%) . HrBLE 2 +19.5% ([F+15.4%) &
2o TS, W, CPPIBO7 =27 /b« LAR—NZIX, 774 X—F AT 4 D/T
d— Y ATHIER DT —<2 V ADBATROKRT, TTARX—F - =T AT 4 BIREL
TONRT F—v R IHERTE o T2,

([XZ 4-5] N7 —~ o 2R

60% -

= =0 == Canadian Private Equities
50% -

0‘ —@— Foreign Private Equities
40% A
LAY Emerging Private Equities

30% -+

@@= CPP Total Fund
20% -+
10% -

0%
-10%
-20%
-30% -
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Canadian Public Equities 29.9% 12.4% 3.2% —-32.3% 43.7% 20.3% -10.7% 4.2% 15.6% 8.9% —-6.4% 19.2% 2.2%
Foreign Public Equities 14.0% 13.5% -13.9% -29.7% 24.7% 9.1% 3.6% 13.2% 26.3% 23.0% -2.8% 18.9% 11.0%
Emerging Public Equities —-32.6% 45.9% 11.2% -7.9% 2.4% 5.8% 24.2% -8.7% 18.9% 18.6%
Canadian Private Equities —4.5% 45.3% 2.2% —7.8% 13.1% 16.9% 8.1% 3.4% 30.1% 10.1% 4.0% 8.6% 1.8%
Foreign Private Equities 22.4% 33.1% 8.5% —-17.8% —9.4% 19.4% 12.1% 16.8% 35.1% 30.2% 8.8% 15.8% 16.0%
Emerging Private Equities —13.7% —4.3% 17.1% 6.6% 714% 36.8% 46.8% 17.0% 154% 19.5%
CPP Total Fund 15.5% 12.9% -0.3% —-18.6% 14.9% 11.9% 6.6% 10.1% 16.5% 18.7% 3.7% 12.2% 11.9%

HFT : CPPIB b AEE T =7 7' T B ek

CPPIB IZBIF LT T A X— b - =7 47 ¢ FTEIL, BEEMNROBE FIEIC L0 EAHE
WO 2 72t 7 v a 2> TUThh TV 5,

CPPIB ®iE A 1x. DTotal Portfolio Management (TPM), @ Public Market
Investments (PMI), ®Invesrment Partnerdhips (IP). @Private Investments (PI), ®
Real Assets (RA)D 5 SO LR STV 5,

Invesrment Partnerdhips (IP)#BF9PN @ Funds, Secondaries & Co-Investments (FSC)
F—LB . PE 77 FOREL N 7Y —I5lEB LOHERIKRE % | EHEEE T Private
Investments (PD&RFN @ Direct Private Eqtuity (DPE)F— AN R E 72503, TV TIZ
B 2 HFEHE L IP HBFH D Private Equity Asia 23H2, MR T, AT R X —E
X Real Assets (RA)EEFH D Power & Renewable (P&R), FiET f /L F—LISA DT F )L F
— « LLBSE X PT #8F9 @ Natural Resources (NR)DHHY | 72, T a2 —FT VLB /N R
R, B 3 OHERESE X Portofolio Value Creation (PVO)2YE & THY T 572 & L
T2,
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(X% 4-6] CPPIB OEMAE P4 S PE fr& 0 Y7 o9

Total Portfolio Management (TPM)
Public Market Investments (PMI)
Investment Partnerships (IP)

External Portfolio Management (EPM)

Thematic Investing (TI)

Funds, Secondaries & Co-Investments
(FS&C)

Private Equity Asia

Secondaries &
Co-Investments

Private Investments (PI)

Direct Private Equity (DP

Traditional Private Equity
Private Equity Solutions

Financial Institutions

Natural Resources (NR)

Principal Credit Investments (PCl)

E)

Portfolio Value Creation (PVC)

Real Assets (RA)

Real Estate (RE)

Real Estate Equity (REE)

Private Real Estate Debt (PRED)

Infrastructure

Power & Renewable (P&

HFT : CPPIB InbHFEEL =7 7T i

R)

UNPAN
o

R—bI74)F OHREEE

AFTSHK-EHTIS, Frvia TUNTAT

10DEFETSAR—F- IO TARUANYCT7URERSI EDYL—2ay
Pl

ek BRI - RERD AT ORI O—R T T4-T7URRE

TOTIZHBITHPETITURRE ., hUF)— ARKRE

LPE S Dth#1)—ERE| (LP Secondaries) . BEE 77V RAD BN
1)2—33> DR # (Direct Secondaries) . PEFR—k I+ 1) A REE~DE LK
D5 (Structured Financing) . PE/S—hF—BRR#EM275EHHCSE LR
EFBEELTRA/UTAIRETOHRRE

PET7URERITITSEREIRE. PEJ7UFOBFERAELEAOEERE

773 —  BERIKT AR EREH. EEREORMRFAIROKE

ERY—ERED TSV I+ —LDIAVMA—)UIZTF—HALERE

IANX— EBEIREN. LI —~DPEREEEL

Ta—TUPIVR ANF ORI R— I+ VA REOTIT1T-E=
S—. EEWEDHHE

BEARUVBEIRLE—HEERE

BT TEREAELERL

2018 4= 3 H R® PE EHH#EHKE ORI E L5 &, DPE F— A TOESERE L 23 OREL
12 191 {8 C$ (2017 4 3 H R TIT 28 DEEIZT 176 (E C$L7e>THE Y, 2018 4 3 A Hf
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X, CHTHURE D 41 8 C$. 7EHHFALT (E C$, aHii L5 24 (8 C$L s T\ D, 2018 4 3
AHIEE BGL 7 v—7 (AR - BRpGHLOT VXN« T 4 AR Ea—T 3 Y) O 30%FF
S3~D 525 BHARY ROE, 7T v I A b—rRNpary—yThZkb by on
A B =t OER& Y A7 FHEHFID 55%EUA~DSNEN ERFHIEE L 72> T b,

F72. PET VT - F— LTI 2018 4 3 HHINZ 6 #h1Zxt L THEF 16 (8 CSD BB HaFx
BEEIToTL I TNW5D,

CPPIB OidEDEBEHREDONEE R 5 E PE 77 REHITHEESLPE 77 KD
BEAE R R~ DBINRE . @%%@@5@@&&®A*FT*VV7’EO<74/)
TAFE R ENFLE 2> THEY, CPPIB NG ESEOREEL IS E B ETREX
AT > TUauy,

7272 L, @it — B REICOW IS T, CPPIB 23T 100%KA4 BfS L, £
HINCEE T T v h 74 —20—H L LTUERT 270 0FEEMTbIL TS, 29 Lok
BOFFIE UCIE, AR « FREREFEED Winton RE (2014 4£, 100%H45) . ALk K
N<—2r v h PE AR Y —~D&H Y ) 2—3 3 ik Antares Capital (2015 4,
100%Hf5) . ARENEE K OHE FIRER D Ascot Group (2016 4=, 100%HfE) BA STV 5D,

AT D EHRERERE - LEEREIILLTO®E Y

<2017 4= 3 H 1>
M o PE iEf 21T 5 Cinven & [/ T2 21 > ®D Hotelbeds Group % 11.65 {&=
— 2 THEIL
GlobalLogic Holdings Limited @ 48%#f4; % Apax Partners % B Y
7T v A M= Z—7 L HE[ET Ascend Learning, LLC OB % &
<2016 4 3 11>
Petco Animal Supplies, Inc.%z CVC Capital Partners & [F]CHJ 46 & KL CTHIY
Cablevision (247 4 {& R &KE
<2015 4= 3 1>
Wilton Re Holdings Limited ® 100%#£= % Wilton Re D& ifi & 18 {& N/ THIX
25% ZARAT T HRIZEME Y — A 24D AWAS 23, 90 BEDOMIZEHAR — k7 4 U 4% 40 {8
ML T~y a—U— . Z—IZ5EHL, EH%E S AWAS 13 200 #ORA £ HERF
Air Distribution Technologies, Inc.% 16 & KL TV a >V v-ay b — /L XIZ57H]
FEERIT 2.0 5
Onex Corporation & H£IZf#FH L TV 5 Tomkins ple D—# 5 T&H % Gates Corporation
. b4 NVTT Ty A M=y« Z—TIZ5H), CPPIB (Z7e#M4a L LT 15 &
RV ih, HERRIT 2.2 15

rlﬂh
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22 TRy MEFERELQE (CDPQ)

ey 7 MRTE G NE (The Caisse de dépot et placement du Québec : CDPQ) 1%/
Xy 7 MORHFEFES (QPP) 3728, 7 Xy ZICF{ET 5 A% BIHE LS, AMREKR
EeFEOREXENT2HEATH S,

2017 4F 12 ARBUED T T A N— | « =7 A T 4 ~DOEEIREL 373 80 F 4 FT|
CDPQ DIEHKRKED 12.6%% HH T\ D, Flo, T7ITARX—b =7 4T 4 ~DFEED 75%
MEHERE L SN TEBY, BEEREDOEORIDBFHE L o T0ND,

(X% 4-71 CDPQ DT T A _X—|F « I AT 4 ODFREHRFEENRTH—~ R

40,000 - r 13.0%
35,000 - I Private Equity F12.5% . 30.4%
40% 29.8%

O % Assets F 12.0% 26.7%
30% -

- 11.5%

- 11.0%

- 10.5%

- 10.0%
- 9.5% | -10%

Private Equity

30,000
6.2%

25,000 - 20%

10% -

20,000

0%
15,000 -

10,000 -
L 9.0% | -20% -
-31.4%

5,000 1 L 85% | -30% -

0 A - 8.0% || -40% -

2006
2007
2008
2009

2010
2011
2012
2013
2014
2015
2016
2017
2005
2010
2011
2012
2013
2014
2015
2016
2017

VAR BT IEREAE A ERL

I
N
N
N
AN

HiFT : CDPQ 2 b4

PE ~OHEET 7 u—F & LTE, REMZRMEORI, HEOo@muvwS—FF—33 v 7~D
TH—RA T I T4 TRKKFETHDLZE (T 77 4 ERXNTIERL) BBITFLTHD,
EEDOIEMEDOBRITIHNE LTE LT, FIFNMS —F L, BIESHME T, #EER N
FUAERORELRERNZL LTSS TND,

A= b 74V AIHHAANTZREZE~D CDPQ D22 v b A ME, 77 A F v A0
WL EELT, BEOYRUEL, AT LU A~DOBN, BESu = MIBITDH U —
=y T s F=LADYR— & L-VLORIREYE & TR — . CDPQ DV Y
— A Ry NU—7 « RRA~DT 7 AORMAR LW U THIT TV E LT D,

3 TRy 7 INEERS BT ZENO T T FBOF O L RIEERIT CPPIB 23EH LT %
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(% 4-8] CDPQ DT FARX—h « I AT 4 DET AKR—T v —

zot, HhiZ R 545l

4.1%

HEE,
4.1%

Health Care,
8.6%

Industrials,
23.1%

Financials,
13.0%

Consumer

Energy & Products,
Materials, / IT& 20.0%

*Et!' cations,
34.0% 13.8%

HIAT : CDPQ 2> BAES S =T 75 R A s Ve R

RIE O EEREERE - LFERGIIUTO@ED,

<2017 4F 12 A H1>

77 ADQKWERTFO Suez tLELFETERT L - =L 7 N v 7405 GE Water
(31 SUEZ Water Technologies & Solutions) # % 34 {& K/L CHIL (CDPQ £ 30%)

KKR & L[] T Onex Corporation 7> b KR FRET m—H Ly &ALV YILT 4 T8
#1:0> USI Holdings % 43 {8 R/L CHEUL

<2016 4 12 A #i>
KM DGR R A4 Eurofins (2 2 B2 — o 2 &KE&
A v RO&FY— B A7 /V—7 Edelweiss t: & 44EMTT A LA NEFESCRIR Y L
Ty MT6~THE P& T 2 RE S— b — v TR i
F—2 k7 U T OEBRFESE Greenstone Financial Services 0 44%5 55 Btfs:
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23 FAURAVAMHBEEEEE (OTPP)

F B U AMBEELEIESE (OTPP) @ 2017 4 12 HRO T T A _X—hk « =7 AT 4~
DEEFREIL 31948 X R T, Xy Mr&Ekm (1,853.5 BV FTH FL) O 17.2%%
TN 5D,

7277L., OTPP TIIL RL vVt A —NR—=L A ZFHLTWABED, 2Bk BMEF%
S ERWZ 7 0 A TOREREIL 2,250 BAF X KLy TIA4R—F - =TT 4
DFEET = A MIZDR—RZATIE 14.2%TH 5,

OTPP TIEZ ZHHF CABKKHG~OREN ST T A X—h « 2/ AT 4 FEE~D Y
7 MR EATED , ARKKTSGORERE (2017 4 12 HK : 351.3{EI X ML) &7
FTANR—=hK s I AT 4 ~OEEHREDIRFHIT 2R E > T D,

TIAR—=K I AT 4D 201THFDY ¥ —2 13 18.8%, BEA4FDIU ¥ — 21X 13.6%
L7 oTWNA,

[}z 4-9] OTPP O 7 A _X— | « =7 AT 4 HEFxR

] — 0,
. o 2555 |,
C$ Bln L 18% erf ure
50 - < Capital &
< - 16% Growth
L 0 Energy & Equity,
01 14% Power, 3%
F12% 6%
301 © - 10%
- 8% Healthcar c;::t':irr
20 1 L 6% e, 13% 20% ’
- 4%
ol o Financial
P 2% Services,
0 - 0% Az elecom, Industrial

Media & s, 17%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Technolog

y, 16%

mmmm Public Equity ~ wmmm Private Equity ©-% Net Investments

HFT : OTPP IS S =T 7T MBI iR

OTPP TiZ 50 4L LOE T 7 = v af N Zixz, HEREICEED 74— A%
BEWCTTA =« I AT 4 BEEIT-> TN D,

OTPP 07T A X— |k « =7 A7 4 BEREIX, BEYORMEAEC7 +— DAL TE
V. PE 77 v RO XD ICEEMEFEB O AAEAZ R E L T LT, #ligh7/e7 R
AABATOREZ YR — 925 & L bic, LEIEUTENMNREE LIS LD Z & T,
BHIRR 2 A L7 L— A TORRIZAIT TERELLENPRE QLML F T D X0 ITxS
LTWaEINTWD,
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24 DNHEEEEREEFES (PSPIB)

ANBEBEFESKREZES (Public Sector Pension Investment Board : PSPIB) (%, 514
B, EAFELEXMNR LT HHEEOEEREM 21T 9B & LT 2000 4 4 A IZF% S
nTna,

20183 ARBETD T T A X— b=/ AT 4 ~OEEFKEIL193.8B I X RLT,
BEER D 12.7% (B 13%) 2O TWD,

PSPIB @ PE #&&\ZH51) 5 EHEHEE ORI, 2017 4F 3 H RKOK R T 46% & @ &
o TN 5,

TTANR— |« I AT 4 ~OEEFEEIL 2008 4 3 HERD 39.7 FhFF Kuint, 10
FERIC B L IZIER LTV B 03, Hisk S 7=k CHLH A ORI L 0 B E EREE D 4
FFHOHME 72> T D72, PE BHE~OREILFEOEIL 10.2%>12.7% & SIFERE
= AN

PSPIBIZEBIF AT TAX— |k « =7 4T 4 O HEMHLRIL 18% L > T 5,

2007 FElZm T — )b« AR—R&IAI 2= —Ta LV RAEWF TV - BT X5 32,5 1E
S H RNV TEWN LI X ofamEF¥EsttT Vi y b - 7% (PSPIB OFffr#

1359 35%) DEREMENEEL | 2015~201THEDT T A X— K« T AT f D/NT —
VAR HERS LT 223, 2018 45 3 H I 12.9%~ L HIE LT 5,

[XF 4-10] PSPIBDO 7T A4 X—hk « I AT 4 DREFRFmENRT 3 —~ A

25,000 - - 14% . .
C$ Min O ’ Private Equity Return
- F12% o
20,000 - 40% -
F 10% | 30%
15,000 - L% | 20% -
10% -
10,000 - - 6%
0% -
- 4%
5,000 - -10% |
L 99
2% 0% -
0 0% | 30% -
n O N 00 O © =« N N < 1NN O N 0
o o o o o — — — — — — — — —
SRRIRRIRRRRRLLLL LR -40% -
n W NN W A O 4 N M < 1 O N 0
I Private Equity 0% Net Investments S 8888050000050 o o
N AN NN NN NN NN NN NN

HIFT : PSPIB M OAEE T =7 7T A SRRV ERL
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25 FUR)AMAHFEFEEEEL (OMERS)

OMERS @ 2017 4F 12 A RBUED T T A RX—k « I A4 T 4 ~OFEHREIT 115 EH T
HRLT, ZIAR—=Tx—DU A MNL12.0%E 72> TN5D,

PE @ HEERERCHFIT 14% (IR 20%., TR 8%) & v Tnb, 7272 L, OMERS Tix
BB L ANy DERBBIIZIEH L TS Z D, BES T ANOY =4 N &R BT
% e 100% % B2 5K ER> TN D,

(X% 4-11] OMERS 7t h7Tub— 3

Asset Group Min. Target Max. 2016 2017
Fixed Income 20% 46% 65% 34.8% 29.3%
-ILBs 2% 6.1% 4.0%

- Government bonds 27% 11.2% 7.0%

- Credit 17% 17.5% 18.3%
Equities 23% 36% 55% 41.4% 45.7%
- Public equities 15% 22% 45% 27.8% 33.7%
- Private equities 8% 14% 20% 13.6% 12.0%
Real Assets 23% 41% 50% 31.6% 30.6%
- Infrastructure 13% 23% 28% 17.0% 16.3%
* Real estate 10% 18% 23% 14.6% 14.3%
Short-term instruments -23% -43% -7.8% -5.6%
- Cash 18.4% 14.2%
- Economic Leverage -26.2% -19.8%

HIFT : OMERS 7 b4y =7 77 AW e EIERL

OMERS <Tix, &2 7 ZPNTEHA S ZH L L THRY, TITAX—h 24T 4D
33 & LT OMERS Private Equity 237> CTWA MR, R F v —F ¥ B X LFEIL,
2009 FIZF% S 27 OMERS Strategic Investments (OSI) #z T OMERS Ventures
PITH>TW5,
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3. BRI

31 AP6 (Rx—TV)

AP6 7 7 v NliE, AV = —F L ORBIERHRIEIZBIT 5Ny 77— ez i@ 5 AP
77 RO—D>ThD,

AP 7 7 > RiX,AP1~AP4 & AP6 THERL S L TER Y D4 2D 7 7 K (AP1~AP4)
X, B - & - AN E T T 0 TEEICGHEEET ) R — 7+ U AEHTO
BEZIT->TWDHN, AP6 13X, I REEZE L/ OERZRHE LRk 7 7 v K& LT
BALI TN D,

AP6 IFES DM ADIEN v —X K- 77 FThU | 1996 FOELRFITHLT S 7z
104 A7 =—F 27 u—F (LIF SEK) & &%, NMEES2E0EHa 2 FaETek
oA NE2HLOEETH NV RO HREZIT-> TV 5,

AP TR NVAAZE IZRAE LT IT N7 VO RFE 4% 520F, 1999 FITITER+55.8%D U #
—rZ&EtEL. 1999 FROE KR %2 188 SEK ~ L R SE 7223, IT NI /L DOFRET
2002 FEROE FEFRE T 116 (& SEK (2 F TR, HAHLESHEIT TS 72203 > 72 b DD EL
R ERRBR L T\ 5D,

2002 LIRS, SEFNLCHE L 2 [X 2% 7208 72 0 BB T E#H-OBE A 2 A VO ZE T
VIELIZR, Z0H%b ) —~v v a v 7 HBOSRERESSERIN G ECImF 0 L 2011
FERIZBWTHEFER AL 185 18 SEK & 1999 F RO EITIZm N2V IRILIZE £ > T
77

B H OB TEEE 21T - 72 2012 FELRRIE, BEERZR TS BRI © 32 2 B AUIEF 746
L7720 2017 EROEEREIT Y WE 2O 3 50 316 {8 SEK L 72> T, 2721,
316 & SEK ORI, EHREEN 36%., 7 7 > REEN 34%., EMED 30% & 72> TE
D, \BEIITSTZRAOBELENDO Exit ZED TEX 72720, MEMEEEOEREL Lo
TWDHZEN, NTF =~V ADRERRG 2ELE L X725 T D, 2017 FOTEDND
DV HF— 3R TH20.3% (EHERE+21.1%, 7 7 > REE+19.6%) L72o7=08, i
PN 3ENZEDDIZDT7 7 REEKRELTOU X —3+12.3%I12E EE-T0 5D,

AP6 1E TH/INBURDOEZEIZY R 7 ERZMGT DL 2B L TAY = —7F V DPEFEDIE
JBICEBRT D2 &) 52 AME L TR SNERELH Y, YL 7 7> FRE - BERE
EHITRUTF ¥ —F ¢ EXAREITES LTV, 2012 ELRERIL, BEEREICE L TX
Xr a7 —ZBRCARN L TWDREEIEICRS 6 & HHHEHL L T 5,

4 BRVHEML VDI EFEERAOTEHEESITTE A LR BN~ EN LD ) B —
5 2001%E7 =27 VLR —1h, P4
6 NFyr—F¥ X)L 77 R~OBREIIME L T\ D
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[ 4-12] AP6 OiEREE &R T+ —~< L A

35 + | - 70%
SEK B .
0 n 55 8% Fund Capital  60%
- 50%
== Return
25 A - 40%
14.1% - 30%
20 . 13.7% = ! 1
8.1% 8.4fs 10.7% g 79 8.9% 3% 900 1 92% 9.2% ooy o pmy | 207
15 - 10%
- 0%
10 A - -10%
5 - 20%
- -30%
0 T T T T T T T T T T T T T T T T T T T T -40%

1997
1998
1999
2000
2002
2003
2004
2005
2006
2007
2008
2009
2010

2001
2011
2012
2013
2014
2015
2016
2017

HFT : AP6 7 =27 )V LR— "W BEE T =T 7T VA TRITHEIEER

JEITLTMEWEDLLHEN 3 F LD THOWDIE, A= 7+ VADV AT I Fx VT
EHED LT, EFEE LR TV ERODEEEEREOTAZED TETNDLZ LN
RERBRE 725 TS,

AP6 OFEETERORE A Z o AE, BRALLUKREATERAS R D RSN TE TRV, LY
BE~ORMEE L, EREOBEREEBLE L TELELIAATHS ZEOHLEXEZRLTND
Lot Bbinsd,

(X% 4-13] AP6 DT 4 —~< 2 X

40% -

28.0%
27.8%

RRSRRRRRSRARSS 28.1%

30% -

13.5%
14.6%
17.4%
15.3%
e | 18.5%
B 18.9%
i |17.5%
20.1%

s 17.7%

20% -

11.4%
s | 19.1%
10.8%
12.2%
11.1%
12.3%

10% -

0% -

-10% -

N
Q
w

-20% -

-19.6%

-30% -
2012 2013 2014 2015 2016 2017

B Total Buyout # Buyout Funds = Buyout Direct B Total Venture Capital # VC Funds = VC Direct B Return

HFT : AP6 7 =27 )V LR— "W BEE T =T 7T VA TRITHEIEER

AP6 FHETFHOEBE LIRS « X7+ —~ 2 ADOHWRBIZUTOL IR DL 72> TW A,
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<1996~1998 4> AX— KT v/« 72—
1998 R F Tz, HKEBEOK~D Y7 F&2#T,

<1999~2001 4> 7277 47 + A L _A KAV |

520k A N (DIATHAT LA R Fx— Q77 /mY— - RXuFyr— 0
AVEARNIT I e ReFr— OAMTU L @7y hvxT A N TORE, thx
ZHE EER A~ DG 2N S8, F/NLO FSEESA~oEERKREREEE 5D D,

(X% 4-14] 1999~2001 4

20,000 sEK Min 200% -
L]
18,000 - e
16,000 - W Asset 150% - . —— Life Science
Management ., Venture
14,000 - m Buy-out '.. .- Technology
12,000 - 100% - . Venture
10,000 - . == «h = Industrial
Industrial Vent
8,000 1 Venture 50% enture
i —@— Buy-out
6,000 - m Technology
4,000 - — Venture 0% —o— Asset
2,000 - — — m Life Science Management
0 - Venture -50% - =g Total Fund
1999 2000 2001 1999 2000 2001

HFT : AP6 7 =27 )V LR— "W BEE T =T 77 VA TRITHEIEER

<2002~2005 4> I EGERAA~OBREITHER

IT N7V OREEC X ARG O L U # — o O KRigEb A2 52T, 2002 13 Y 227 O
HIRIC 7 +— B A, 2003 E BT Y Z—r D% —4% » R SIX Return Index % 5 431
TEREZZ L&, FHBEEITIE EGHRAA~OREICHS,

(5% 4-15] 2002~2005 4

16,000 SEK MIn 50% -

14,000 40% -
 Asset 30%

12,000 - Management ° 7

10,000 - M AP Direct 20% -

Investments 10% -

8,000 - . Product & 0%
6,000 - . Services

==+ Life Science
Venture

&+« Technology
Venture

= «a == Product &
Services

Joees 110% - - —a— AP Direct
] ® Technology &l .
4,000 - Vent 20% - 4 . Investments
== | - enture O Asset
2,000 - . . m Life Science -30% Management
0 Venture -40% - et To'ta | Fund
2002 2003 2004 2005 2002 2003 2004 2005

HFT : AP6 7 =27 )V LR— "W BEE T =T 7T VA TRITHEIEER

FHEELITALMNE, OFA THA LR - RoFyr— @QF 7 70—« R Fp—,
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@7 Y&YP—E TR, WAP ¥ A L7 MMEED 4 DIZEF I, MEMEEHOEM
Jrarl LTHESINTEVIAT 4T 4 - F VAN, BBy b3 T A2 M
FHOEM S 5] Z k72,

<2006~2011 4>

F¥EEIT A MERBEL, QAP ¥4 L7 MgE, QAP S— b —&, QAP 74 74
AT A, DAP 7 7 > REE~EEE,

AP /R— M —&&E L, FEA— =L OHFRELZHY, AP 7 7 REEIZ, X
Fx¥—F¥EFNL, AT U MM EGStE EGStoRGIHRETLHI T AR -
=7 A7« (Mixed Equity) ® 3 &7 Ak CBJZ{:E SRR A~ DB A B,

S HITH/MEZEMIT ORI T 7 A F 2 AT AP 5t fE, e —h -y NU—2 %
ﬁmﬁéAPXYFU%?&gﬁk%ﬁ@ﬁﬁﬂﬁbﬂﬁﬁ\ﬁ%ﬁ%@%%k%?ﬁ%@
B b dHo7=n, 2010 FFIX AP 7 7 o FE&E & AP BHEREIIFRE 25 L L7203, AP /3—
M=, AP x>y U — 7 &, AP ifE, AP U — Y g FARE R EHHL ORI
FAHOTHEZE E, XRUF v — - ¥ X LORNTIEME—EM & L THER L TV - AP
TA TP A = ABEREZE EL, BHFHORE LZRERS ENDELERSTWND,

W, 2010 A2 & 2011 L7 == 7V LR — MCBIT 23 MBI0 U % — o OBRIZ7Z2 <,
2011 AR RLE L 2SEIT R & D 28 w0 | HFRIEREOBR S R o Tnauy,

[ 4-16] 2006~2011 4

- o
25,000 seKk Min Treasury 50% === Life Science
40% - Venture
20,000 -+ m AP Direct eod® oo AP Fund
Investments 30% - Investments
# = AP Convertible
15,000 - I ﬁf/:sir:nneer:ts 20% Bond
. AP Regional 10% - ceee®ecee IAP Nitwor:;
10,000 - Investments An';/:s men |
= AP Network 0% - | etglonats
nvestmen
5,000 - Investments -10% et AP Partner
AP Convertible Investments
— o B B B | Bond -20% - e AP Direct
07 AP Fund Investments
Investments -30% - Treasury
-5,000 - m Life Science Venture -40% - Total Fund
2006 2007 2008 2009 2010 2006 2007 2008 2009

HFT : AP6 7 =27 )V LR— "W BEE T =T 77 VA TRITHEIEER

<2012 HFi~>

FHEEIT A ML Q77 v FERELQEHZEKRE L WO TN 2 Lotz 2
T =<V ADBEINEN TR T v — « FYEXNVEEILT 7 REEDARITET S
. EEEETX Y vy 27— 2Bl AERH L TV DA T — P ORES~ORE DI
ICHERT DL Shi,

LG Lo TOREHERE TOROLEORAZED TND 72D, REMEDO T = A b
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DRELEE > TWOARIN 2017 ERICBWNTHEWNTNS,

[} 4-17] 2012 £~

35,000 SEK Min 40% -
=+ Total Buyout
30,000 - Treasury 30% -
e & oo Buyout Funds
25,000 20% - o
| u Company == «» == Buyout Direct
20,000 Investments 10% -
15,000 - o «---@-... Total Venture
I 0% Capital
w AP Fund
10,000 1 I Investments -10% =L VC Funds
5,000
I -20% - et VC Direct
o0 - u Life Science Venture

-30% -

e Tota | Fund

| N o 1n O N
o e T e O e T e R e B o |
o O O O o o o
NN N NN NN

2012
2013
2014
2015
2016
2017

HFT : AP6 7 =27 )V LR— "W BEE T =T 7T VA TRITHEIEER

3.2 ATP (Tv<—%)
T~ — 7 O INES T S ATP TiE, 2017 /£ 12 A KBfE 323 (BT v ~—~2 /1
—XHTTANR—F AT 4 THERELTEY, PE OMALERIT 12.1% L R2->TED .,

ZDIBRKI223%D TAET v~—7 Ju—R2PNEEKRE Lo TV 5,

(X3 4-18] ATP O 7y h7abs—3 3L PE ORETFIE

7reybk7Tobsr—iay T IAN=b-TH47¢

Fov—Y Z Dt

AyY - Z DMt
0% #H= 1%
11%
TEE N X
16% ﬁﬁ*ﬂ:ﬂ

£7L-yuh —
2

% EfE- -7

T7oR
76%

HFT : ATP 7 =2 7 VLR — MBS Y =7 77 IR AT eI

ATP T34z FIZ ATP Private Equity Partners (ATP PEP) %#{frf L Tk ¥V, ATP PEP
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X, 77 RAT 77 XE LT 2MT UM RXRUFr—F x4, T4 ARLVAR
DEHEIEZFFDPE 7 7 RDEEZITO L LB, A= 7+ VAND7 7> RO PE
EH 2L OLFHRE 217> T D,

ATP PEP Tli%, ATPPEPI ~VID 6 DD 7 7 > N & BEWRZ -2\ —7 1) —
77 v RTH%H ATP Pricate Equity K/S ZiEH L T\ 5,

[X# 4-19] ATPPEP OEH 7 7 > ROARI &R T 5 —~ 0 ZADOHERE

. Size RE . 2015 IRR since
Vintage (EUR Bln) Status T7URE HEIEA Net Return | inception
ATP PEP K/S Evergreen 15 n/a 30 15 - -
ATP PEP I 2003 10 Fully 23 4 7.8% 14.6%
committed
ATP PEP I 2005 15 Fully 34 10 9.3% 10.8%
committed
ATP PEP II 2007 15 Fully 41 8 14.5% 12.8%
committed
ATP PEP IV 2011 14 Fully 47 6 12.8% 11.7%
committed
ATP PEP V 2014 15 Fully 48 10 - -
committed
ATP PEP VI 2018 08 Investing - - - -
30% - 18 -

IRR since inception

Total Value to paid in

20% -

1.6 -

10% -
——¢—ATPPEP| | 1.5 -

0% -
—{=—ATPPEPII | 1.4 -
-10% - e ATPPEP Il | 1.3

20% - —8—ATPPEPIV | 1 |

—&—ATPPEPV | 14

-30% -
<@ ATP PEP

-40% -

-50% -
08 T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2006 2007 2008 2009 2010 2011 2012 2013 2014

HAT : ATPPEP 7 =2 7 VLR — "B AEE L =T 77 U AR SE R
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3.3 ABP (X5 4%)

T U DORBEROCBEHERBEB LG LTI A RBERGESEES

(Stichting Pensioenfonds ABP) @ 2017 4F 12 H KBIETO S T A X— K« =T AT 4~
DOFEERFIL 195 [E1—1 T, AALRIT47% L 7R>TND,

APG THEHFRIULS A7 v ¥ DORFFEEIEETHD PGGM L K[FTTIARX—F - =7 A
7 1Mt Alplnvest Partners #f&f (50% 7 D TOLRA) LT =23, 2011 2
AlpInvest Partners |3 E T —F AL « Z—T 128D BN EFL, 2013 T —TF A
IV T—T 3 100% F R L TV D,

AlpInvest Partners Z5c1#% ABP TIXEZBREDOLRN FH L TW\W5,

AlpInvest Partners 1% 2000 412 ABP & PGGM (377 A4 X—k « =7 A 7 ¢ #EHS4E
® AlpInvest Holding N.V.% B % ABP & PGGM 7% 50%7°> % {747 % NIB Capital
4z @ NIB Capital Private Equity 3 & OY Parnib Holding N.V.E#& L. £ D% 2004 4
\Z NIB Capital Partners |3 NIB Capital 7°5 A > 7 7 k Zi1, ABP & PGGM 2% 50% 73"
DERAETHTTARN—]F - =7 AT @Mt L 72V Alplnvest Partners |28 S 41T
AV

[3 4-20] ABP O7' T A _— | « =7 A4 7 4 EIRW

25,000 EUR Min - 10% | 4,000 EURMIn - 25%
PATP? 7=
PEIXE&%E F 9% | 3500 |
20,000 - =O-PEREALLE L 8% EiELE L 20%
3,000 -
- 7% =% PE
15,000 - L 6% | 2,500 A - 15%
- 5% | 2,000 -
- L 0,
10,000 4% | 1500 | - 10%
L 3%
1,000 -
5,000 - L 2% L 5%
L 1% 500 -
0+ o 0% 0+t 0%
n O™~ 0 O O 4 N OO < 1 O~
S8888:ss8888g8¢g¢s8 g8s88zs:=sg92s223
AN N N N NN NN AN NN NN N N N NSNS

HFT : ABP 2 SAEE S =T 7T ARtk
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34 AP3 (RHxz—TV)

AP3 TIX 2001 4FIn BT T A R—h « 27 AT 4 FHEEFEf L TV 5,

2017 RO PE & HEEIZ 181 AV = —F 7 r—7F (SEK) T, EELFEIX 3.8%7
Lo TS, Ay xz—FT D AP 77 F (AP1~AP4) TiX, {EMHIC XV IE BGRES~
DEE EIRD 5% E D HIL TN D T2 DIEMIEN R Y PE £ O RIEHEEIT RIA £ 4072
VY, i, 2008 FEICITIEHEEREO THICE Y PEREDO D =4 b3 6.0% & —FREAYIC LIRZ
L T2 Enb, 2008 4025 2013 4FETO PE 77> RAaDF#la I v b A2 ME

KIEIZHfH ST D,

(X 4-21] AP3 D7 TF7ARX—b « 27 4T 4 KE

4% _\‘llll

Balanced
15%

19%

|

20,000 - SEK Min - 10%
’ nEe PEYA—Y
18,000 - PEIX A EER - 9%
> =
16,000 - —OPERA LR - 8% | 20% -
14,000 - L 7%
12,000 A - 6% 15% -
10,000 -+ L 59
8,000 - L 4% 10% -
6,000 - L 3%
4,000 - - 2% 5% -
2,000 - L 1%
0 T T T 0% 0%
N ©® @ O HA N M < 10 O N — ~ ™ < n © ~
R R R RIIKRLRKRLRRK R R & ] R & R§
BB Rl (2017) Hhigi Al (2017)
Secondaries Asia us;c;a lia
Direct Distressed 4% °
39% Growth 29%
Co- %
investments
Europe __

|||k

North
America
35%

Global
21%

HFT : AP3 B AES Y =7 7T I MR RR

7 AP3 D 2017TET =2 T L LR— D P5 TIE 8.0%E DEL#E L o TWAHN, HE LOEZ R LT

%)
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3.5 GPF-Global (/)L™ x—)

INT2—DVT YTz A 77 K (SWF) Toh b Government Pension Fund
Global (GPFG) T IEHEICED T4 RX— =7 A4 T 4 ~OFEITFRD LAV TR,

GPFG O&EEMR Z Y T2 /vy = — R TOREE I (Norges Bank Invest
Management : NBIM) TiX, 2018 41 HIZ / Vv = —[HEA K LT, 4% % EfRIZ
AR—=b e I ATABREERBOD L EHIRE L2, /LT = —lE éi2MS$4H
HTFLTWA,

2m0$’5%%L@K&§ﬂm@%ﬂt?%?&§@2m7$$ BIDREY =A b

2.6%ICME VA, FEEE L TUL 2,190 E/ Vyx— - 7 —FThy, BARMICHET
% &K 3 IRHOBERUE L 72> T D,

(X% 4-22] GPFGOTty "7 uabr—3i 3

9,000

T NOK BIn 2017/12
____|
8,000 -
m Real Estate — Real
7,000 - Estate,
! Fixed Income 219

6,000 -

m Equity

5,000 Fixed

Income,

4,000 2,616

3,000
2,000

1,000

0
2010 2011 2012 2013 2014 2015 2016 2017

HFT : GPFG 2 BES S =T 7T U RE e

3.6 PKA (F<—7%)

TR — DBV —EAB IOV RTT - v 7 X —DESEESTH S PKA Tid,
I T TAR— b I AT LAV T T AT I F ¥ —~DOEEEHEMIIT S 100%

21t & LT PKA Alternative Investment Partners (PKAAIP) Z%3. LT\ 5,
PKAAIP @ 2016 fFRKOEMHEEMAITN 75 E2—u T, 7794 X—h- 77 - 7n
77 ALTIXPE 77 v RaDFE&ELIFAREE XA VI N A VT TANT I Fx— 7
1277 AT, ALEROBE D@ WARIRE e A 7 TEESOEERE Z1T> T D,

PE 77> K- 7u/7AhTiE124 077> FE 18 OH[FERE %2 £l LK 60 E2—n
DT AR—=V v —%FbH, 2016 ERE TOF v b IRR 1% 14.6%, +* >~ b TVPI (% 1.3 fi%
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Lo TNA,

2018 4£IZ PKA (X, PKAAIP % 7 7 o F&& %17 9 AIP Private Funds & 1 7 7 & FE

@TQ% %179 AIP Infrastructure ® 2 #H1247%| L. AIP Private Funds 35| i &

100%%%@: L3573, AIP Infrastructure (2 2OW T3/ R— b F—L D 50% T >DEAE &
HELTWD,

PKA TIEMZ 5 3FEMTT TA = b « 77 F~OEEL 180~200 (7 > ~—7 7
BRI, AT T DEEREE DR LD 100 @7 v ~v—2r 7 n—xE T DH L L,
BEYERDOF AR LTV D,

3.7 ERAFP (735 22X)

7T ARIBIT LB EEMNR L LIAIESETE (REFP) OMEEHETH L, AF
FHINAE 4448 (I'Etablissement de Retraite additionnelle de la Fonction publique: ERAFP)
Tl 2015 T T A _X— b « =7 AT 4 TG LI L TV D,

2017 ERD PE ~OFEHKmIL 205 B HL—n, 23 v b A MREHIL 796 H 7+ —n
LimE LTIERED RO TH D,

ERAFP Ti%, “100% SRI EMIEZ” #4BIT Tk, R TOEEY 7 A7) ESG &ED
HREINTEY, FITARX—F - 2T AT 4IZBNTHA 7 MEEETHo>TND,

[ 4-23] 7T A4 _X—b « =7 AT ¢ LEOEMEH] - Hulsl B A%

s

BEE 3 g

e capital United
Venture

Impactinves Development- .
Capital, 2% —_ ting 1% Impactinvesti Norway, 4% States, 3% finlamd, 2%
’ ng, 1%
United
Kingdom, 4%

\\

Buyout, 34%
Growth

Capital, 62%
France, 87%

HiPT : ERAFP NG AES T =7 7T AT FER Rk
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4. Tr*UAH

41 HYT7AILN=ZTHMBBEFEESE (CalSTRS)

BV 7 =T MNHREAF4F54 (CalSTRS) @ 2018 4 6 H KBUETHDT T A ~_— | -
T AT 4 ~OEEFREIL 183 (8 NV T, EHEEMILIT 8.18% L o T D,
TTAN— b 2T AT 4 ORMIR BEEEPERMIT 13% TH D28, HHINL BIRE

PERSRRCEE K YEIL 2017 4E 6 HIZ 13%00 5 8%~ L Bl FIFH TV A,

[05% 4-24] CalSTRS 0 H AT FEMGRL LLHERS
1986 1993 1995 1999 2008 2013 2015 2017|Long—Term
U.S. Equities 40% 33% 34% 38% 40% 34% 37% 37%) 23%
Non-U.S. Equities 15% 18% 18% 25% 20% 17% 18% 18% 24%
Public Global Equity 55% 51% 52% 63% 60% 51% 55% 55% 47%
Real Estate 10% 10% 5% 5% 11% 13% 13% 12%) 13%)
Private Equity 5% 7% 3% 5% 9% 13% 13% 8% 13%
Total Equity 70% 68% 60% 73% 80% 17% 81% 75% 73%
Glabal TAA 0% 1% 5% 0% 0% 0% 0% 0% 0%
Inflation Sensitive 6% 1% 2% 4%
Fixed Income 30% 30% 34% 26% 20% 16% 17% 15% 12%
Cash 0% 1% 1% 1% 0% 1% 1% 2% 2%
Risk Mitigating Strategies 0% 6% 9%
Inovative Strategies 0%
Total Diversifying 30% 31% 35% 27% 20% 23% 19% 25% 27%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100%
HFT : CalSTRS
[} 4-25] 7T A _—b « =7 AT 1 HEGKE, VA b AT F -~ RHR
Us$ Min 05/ 100% -
25,000 16% Performance
14%| 80% -
20,000 1 12% 0% == Private Equity
6 -
15.000 - 10% ={==Total Fund
’ 0
8% 40%
10,000 - 6% | 20%
0
5,000 - A% 1 0%
2%
-20%
0 -+ — - 0% °
889888388 dNMT YR o
£88858885855558555¢8 0%
NNNNNNNNNNNNNNNNNN S29383888538333 09Iy y
Private Equity — ===9% Net Investments QL882828L22AKLKLARKLLLLEL:
HHFT © CalSTRS M OHFEA Y =7 7T IR AT FeAE /ERL

CalSTRS TiE. 2006~2008 4EIZ PE 7 7 > Rkt L. &4 60~80 & KL & W\ H LEED
a3y h AV 8EER LTV &5, SRlfals A% Ic Exit o225 PE 77
RO OREENRKEL LT HH, BECHEAETFZaly NA VIR EX La—

8 20054 6 AK® PE &K1 69 (5 FL
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WEN, T TAR— KT AT 4 OREKEIL, 2011 4 6 HKIC 229 {8 RVITE TR,
PE ~OEE&E ™ =4 L 2012 4E 6 AKIZ 15.0% (2006 4 6 HK : 6.0%) ~LBkia F23-

TWo,

CalSTRS D@l fatét%|231) 5 PE O BRI RO5| & EFIE, 2y P AV FRE
TENDHZEICELDPERE Y =21 MO ERHEZBERLEbLOEEZBND,

F72. 2006~2008 FEDLFD A v P AU M, Fr v ia7va—0 I I—T%hR%E5]
TR ZF & & BT Vintage A LET L2 HERK L Hle> TV D,

(K 4-26] ¥El=aIy FAL MSEHOIL X v v a7 n—DHER
6US$ Bln 8
z 6.5
W New Commitments US3 Bin 56 6.4
14 - 6 : 49 47
Unfunded - -
3.8
12 - 4
10 - 2
8 0
L] -20 21
B -23 o
6 (2) 726 29 25 2.9
4 (4) 53 Contributions
2 (6) - mm Distributions
====Net Cash Flo
0 [ ~ [o.0) D o (o] < (o) ~ (8) B :
— o wn [(e} ~ Q0 o - o (a2} <t wn (¥ ~
S 6 & &8 9 9 o 494 S 9 9 9 8 58 8 8 8 4 9 g9 I 49 8 §
SR RRIJRRRRIK/RREIR R 8 R 8 R R 8 R & R R R

HIFT : CalSTRS MOy =7 77 AW JeHS i ER

2017 4 9 A FKRBIE CalSTRS 1. 130 ® PE EH 4D 341 ® PE 7 7 o Nicig, it
[FIRE DOHHEIE 40 7203, PE BEITEOD DB TBREEICE EEHoTWD, 7272 L. 4
BITHLFEHBEE A HEMEE T FRER RIS TS,

(X3 4-27] PE OBMEHIEEEY = A b

R
Buyout 60 — 85% 66% 69% 68.5%
Venture Capital 0-15% 10% 7% 10.9%
Debt Related 5 —20% 15% 15% 13.3%
Core PE 0- 5% 2% 5% 0.0%
Special Mandates 0- 5% 7% 4% 7.3%

HIFT © CalSTRS MOy =7 7T AW JeHSEERK

9 KIE9HKRFETCOWEI12AMOPE 77> R~y A2 NaFE
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(X35 4-28] HEEEH - BEE I RERIRE R L

Debt
Related
13%

Venture
Capital
11%

Buyout
69%

CalSTRS (2017/3) Investment Vehicle
Co-
Special Separate Unvestmen
Mandates Managed ts
Core PE 7% Fund Accounts 7%
0% of 2%\
Funds

5%

Partnershi

ps
86%

HIFT © CalSTRS MOy =7 77 AW JeHS i ER

42 TXHRMNBBEEEFEELESE (TRSTX)

T X AMOBIRE & k15 & U434 THSH TRSTX TiE, 2000 F0n5H 7T A ~R—
b AT A BEEZRMGLTND,

TRSTX TiX, 7I7AX—h - I AT 4RV TNT Y N2 EDT T A4 X— il ~D
77 FEREICRENCUL, Bl —Y vy — (GP) OEERET 2 HE#t2lR->TnD, 7
TAR—=h I AT 4 TlE, 2~4 FLEHEIEA)S— F F— L L TERELPER— N7 4+ U A
DK 3% DEBE N, TR D 65%% 40 thx ERETH7LIT - VAR« wx—Ty
— (Premier List Manager) (Z#&& 3 5L LTW5, 774 _X— k-7 A7 1 TlE, Apollo
Global Management & KKR & Co.23EERSH)/N— hF—|ZIBE STV 5,

BEHEH) S — R =7 L7 - UR b - v X — Uy —d, EAEERENKE S RIFR
N7 w7 La— ReEROHEASHNOBREINDLID, TO—HTHHM~X—Vx—D7 7
v R~OEE&AT ) Hil~x—Y ¥ —- 71177 A (Emerging Manager Program) & 2005
ENLHBL, NT U AEZR-TWND,

T, KELDIMNZEB T DT TARX—F « =T AT 4 BE~OIWY A58 E N & LT
2015 4E1Z Teacher Retirement Investment Company of Texas (TRICOT) % & > K/ ZF%
LTz,

TIANR—=F s I AT 4 OEEEEY = A ML 2014 4 9 A2 11%0° 5 13%~L 5] &
EFon Ty, 2017 4 12 A PE &% EIL 195.9 & KL THEABED 12.3% & 72>
TW5, PE OREA X A VBIARE Y = A ME, OX4 7 7 b 70% (2017/12 : 71.1%) .
@r/u—2 2 IAT 4/ RXRUFr—X¥ XL 15% (16.7%), @7 LT v b A~
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¥ TFaz—ar 0 15% (122%) &SN TWD, "M T e u—R 2747
o4 /R F v —F ¥ EHILOERE HIE (Strategic Goal) 137 /17 7 (Equity Alpha) .
Ty b SRRy )L s F am— g 35 E (Diversification) & 72> T\ b, £h
ZINOIEDOIFEY # — 0%, ONA T U b3 11.5%, @7 a—R 27 4T 4 /X F v
—F Y EZLN 100%, @V LYy b AR YL s Fax—3 5 08 10.0%, @FTEL
YAV =N 115% Lo THEY | PEREKOHFFY F— 13 11.0% & STV D,

TRSTX Tl&, 7V i OLEE LESEEEKE - LRFEEDOILKREZ K-> TH Y, 2012
FEIZ %R~V v OVEEE ORI 2017 4F 12 H R TIiE 23%~ Lk, £~
— 7y ME 40%IZB W\ TN D,

TV VG ORRMK IRR 13X 18.9% (GEFRIERE : 20.8%., EHKE : 13.2%, A
77K :197%, VA4 Kh— 772 K :26.3%) L72oT\5b,
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43 OY T )L AHBEREBESE (LACERS)

LACERS @ 20174 6 ARDT T A4 X— | « =7 4 7 ¢ OEEFKEIL 16.18 & KL T,
PEDOU A X 10.3% & 72> T 5, PE @O B HLEIT 2012 12 9% 5 12%~ L 5]
X EFohTng,

PE ~OF& % Btk L7 1995 4ELISKE, 120 @ PE JEMS1ED 238 D7 7 o RICEE #1T
STWBEN, W 17T 77 v RIFBEL T 77 4 77kl e ST b, EERERO R v
FIRR 13 11.0%, ERHFRIT1515LR> TS,

LACERS TiZ, IT N7V O & @t fapgai ORI = I v X o MgEA NS,
ZOH%aI Yy NAY MK E FHEX S D510 oo KB b H Y . 2018 FLIEEFED =
Iy AV MeEEE 325~350 H 7 R/VIZEE L, Vintage D¥)EALZ X5 H# 2 B> T
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Tx VA% 10%% ERICRELTWen, a7 «FR— 7404 (215 77> R) ORE
BRI DF >~ b IRR 28 11.6% CTdH D DIZxt LT, 2002~2010 FEI2AFH 23 7 7 v RICRE
LIcARY Y TA AR« R—= b7+ VAOxy M IRRIE 1.8% LAXFH R T, 7V —2 -
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(X% 4-32]

HRIE5I - Vintage Bl U #— 2 (2017 4 6 H BiTE)

Investment Strategy 1 Year IRR 3 Year IRR 5 Year IRR 10 Year IRR ITD IRR
Buyout 16.3% 9.0% 13.4% 8.7% 12.7%
Mega 25.5% 7.6% 15.1% 9.3% 10.1%
Large 13.5% 9.2% 14.9% 6.5% 13.4%
Mid 13.6% 11.3% 13.8% 11.1% 16.9%
Small 14.1% 5.3% 54% 58% 6.8%
Distressed Debt 19.4% 6.2% 9.8% 9.4% 11.0%
Control 5.9% 3.9% 8.7% 9.5% 9.5%
Multi—Strategy 41.8% 14.4% 15.4% 15.4% 15.4%
Non-control 17.0% 4.1% 8.4% 8.5% 10.9%
Growth Equity 15.9% 11.5% 12.1% 9.4% 5.6%
Mezzanine -27.3% -14.5% 0.3% 3.8% 3.9%
Secondaries 17.8% 10.0% 14.7% 15.7% 15.7%
Special Situations 23.2% 6.1% 10.4% 9.6% 9.4%
Control 274% 5.8% 5.8% 5.8% 5.8%
Special Situations 23.1% 6.1% 10.5% 9.7% 9.4%
Venture Capital 8.2% 6.5% 11.5% 6.8% 7.2%
Early Stage 15.3% 8.7% 21.0% 18.6% 30.1%
Late Stage 51% 0.0% -1.1% 0.1% -0.2%
Multi—-Stage 5.3% 7.5% 10.8% 4.7% 5.6%
Total Portfolio 16.7% 8.4% 12.5% 8.5% 11.0%
WHREEre | e % of Total Q::)l:;::j % of Total Retl,"n Net IRR e Qu-l;(::ile
Year nts Value Multiple Benchmark Benchmark
1995 $15.0 0% $0.0 0% 2.18x 17.7% 14.8% 35.4%
1996 $59.7 2% $0.0 0% 1.96x 15.8% 10.1% 26.8%
1997 $26.0 2% $0.0 0% 2.25x 25.3% 11.9% 26.9%
1998 $59.5 1% $0.9 0% 1.38x 5.7% 7.8% 16.5%
1999 $196.7 5% $2.2 0% 1.24x 4.2% 1.5% 11.4%
2000 $1555 4% $9.6 1% 1.75x 13.3% 3.7% 12.7%
2001 $53.3 1% $2.5 0% 1.76x 16.2% 10.4% 20.5%
2002 $27.9 1% $0.0 0% 1.79x 10.1% 11.6% 23.5%
2003 $97.6 2% $104 1% 1.98x 18.8% 9.9% 18.1%
2004 $154.1 4% $33.2 2% 1.84x 14.7% 7.7% 14.2%
2005 $188.6 5% $275 2% 1.54x 8.1% 7.1% 11.7%
2006 $301.2 7% $84.9 5% 1.29x 4.5% 7.5% 11.8%
2007 $249.3 6% $109.3 7% 1.72x 12.4% 9.3% 13.5%
2008 $261.2 6% $136.0 8% 1.69x 13.8% 9.3% 15.8%
2009 $33.0 1% $242 2% 1.70x 15.7% 12.8% 19.4%
2010 $205.0 5% $102.2 6% 1.36x 10.0% 12.1% 17.2%
2011 $221.3 5% $241.0 15% 1.61x 16.3% 11.3% 18.9%
2012 $205.9 5% $186.0 12% 1.54x 17.7% 11.4% 18.1%
2013 $300.0 7% $216.0 13% 1.29x 12.7% 10.9% 17.4%
2014 $255.0 6% $195.0 12% 1.20x 11.0% 10.9% 19.2%
2015 $323.6 8% $164.0 10% NM NM NM NM
2016 $352.3 9% $71.9 4% NM NM NM NM
2017 $310.0 8% $1.2 0% NM NM NM NM

Total

$4,051.8

100%

$1,618.0

100%

1.51x

Portfolio

HFT : LACERS MO AES T =7 7T L AT eV
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44 IYFai—tyIYMESREIZET 7V F (MAPRIT)

~HFa—ty Y MOBBEK CINBEEOESERLELZERT 2ESBIEEY 7 K
(Pension Reserves Investment Trust : PRIT) @ 201746 H KEAED T T A _X— |k « =
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74%
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